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2 Financial | Financial Financial 
HARVEY FISK &SONS ; 

CITY BAN K Members New York Steck Exchange Harris, Forbes & Co 

New York PINE STREET, CORNER WILLIAM 

FARMERS TRUST 150 Beeewey pr evccraghenss 

Uptown Offices 
Co M PAN Y 522 Fifth Avenue 
251 West 57th Street HARRIS. ronate & CO., INC. 
22 William Street New York London 

64 Bishopsgate, E. C. 2 HARRIS TRUST & SAVINGS BANK 


Temperary headquarters 
43 Exchange Piace 


EXECUTOR TRUSTEE 
REGISTRAR TRANSFER AGENT 
CUSTODIAN OF SECURITIES 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 








CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


NEW YORK CHICAGO 
SAN FRANCISCO 


European Representative 
LONDON 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


CHICAGO 





Yin, Tread ¢ Go, 


and Manicipal Bond, 
Fareign Government Securities 
Lailroad, Pablie Ucility and 

yw yd 








The New York 
Trust Company 


Capital, Surplus and Undivided 
Profits $47,000,000 


os © + 2. = 


100 BROADWAY 


57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 


Member Federal Reserve System and 
N.Y. Clearing House Assoctation 





| 
| 
! 








WHITE, WELD & Co., 


Members New York Stock Exchange 


Underwriters and Distributers 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YorkK PHILADELPHIA BosTon 
Cable Address ‘‘Whiteweld”’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. 


Investment Securities 


New York 


Philadelphia Boston 





THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 


Capital . $105 000,000 
Surplus & Profits 138,000 ,000 
Deposits . . 1,106,000 ,000 


The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals. 


General Banking 
Trust Uepartment 
Foreign Department 
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Iubestment Mousses and Drawers vf Foreign Exchange 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 


Foreign Exchange, Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in all 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
PHSILADBLPHIA NEW YORK 


ALEX. BROWN & SONS, Baltimore 

















Bostrom 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY w& CO. 
LONDON 


Est. 1D = 


Investment Securities 

















Corporate Financing 





Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 











HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 
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Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed fer all Investment Securities. 
Act as agents of Corperations and negotiate and 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 

on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Investment Securities 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


48 WALL STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investmenc securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Centrai America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Beiuk, Ltd. 
Paris Bankers: Banque de laris et des Pays 
Bas, Heine & Cie. 
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KIDBER, PEABOBY & C8. 


Founded in 1865 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 








J. A. Sisto & Co. 


M em be Vs 
New York S tock Exchange 
Philadelphia Stock Exchange 


68 Wall Street New York 
Investment Securities 
Corporate Financing 


Cable Address: Jasisto 
JOHN MUNROE & CO. 


Established 1854 





100 Broadway, New York 


Commercial and 
Investment 
Banking 
a) 


MUNROE & CO. 


WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway New York 











LAZARD FRERES 


120 Broadway 
NEW YORK 


Lazard Freres & Cie., Paris 
6 Rue Pillet-Will 


Lazard Brethers & Co., Ltd., Lenden 
11 Old Broad Street 

Lazard Brothers & Co. (Espana), Madrid 

Lazard Brethers & Co., Ltd., Antwerp 


Feretan Exchange 
Securtties Boughi and Seld on Commission 
Letters ef Credtt 











Underwriters and 
Distributors of 
Securities 


FOREMAN-STATE 
CORPORATION 


Foreman-State National 


Bank Building 























Foreign Correspondent: The British, 





Established 1851 


@aNnNnes PARIS PAU 


Foreign and Colonial Corp., Ltd. 














‘ CHICAGO NEW YORK 
Unien Trust Bldg. Pittsburgh 33 N. La Salle St. 52 Wall St. 
GRAHAM, PARSONS & Co, 
PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of sainadiiaimens 
RAILROADS INVESTMENT 
PUBLIC UTILITIES, and SEGVRITIES 
ENDUSTRIAL weer 220 Sovraln Gaie Oreees 
ABLISHED VALUE TELEPHONE CENTRAL 2707 








' GHIGAGO 
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Lee, Higginson & Co. |Goldman, Sachs & Co.|MILLETT, ROE & Co. 


Investment Securiti es Investment Securities a a | Pasa 
Commercial Paper 
L etters of C re d i t Commercial and Travelers’ Ean of Credit INVESTMENT SECURITIES 


Foreign Exchange 
New York Boston Chicago Securities Bought and Sold on Commission. 








MEMBERS 
Hisetaeen & Co. aie vene NEW YORK STOCK EXCHANGE 
Pe omy . CHICAGO BOSTON 
<nehond SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY NEW YORK 



























Investment Securities 
Underwriters & Distributors 
Commission Business 


RAILWAY 
EQUIPMENT BoNDs ||| 4- G. Becker & Co. 





Private wires to 


Sound Securities 
Principal Security Markeis 


for Investment 


Securities bought and sold on commission 


HORNBLOWER & WEEKS EVANS, STILLMAN & CO 
Established 1888 . ; Chicago New York 
NEW YORK DETROIT | Members New York Stock Exchange 
BOSTON 42 Broadway provivence | 
CHICA 731 Fifth Ave. Pane | | 14 WALL STREET NEW YORK “nial Cues 


Financial Centers 
Members of the New York, Boston, 


Chicago, Cleveland, Pittsburgh, 


Detroit Stock Exchanges and the 
New York Curb Exchange. A Kut i & 


231 SOUTH LA SALLE STREET 

















Baker, Winans & 
Harden 

















GREEN, ELLIS & ANDERSON si mente New Yo Sock Echo 
’ Members Philadelphia Stock Exchange 
MEMBERS Members New York Curb Exchange (Assoc.) 
INVESTMENTS NEW YORK STOCK EXCHANGE | 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 52 Wall Street | 
100 Broadway, New York ASSOCIATE MEMBERS 420 Lexington Ave. 
Telephone Rector 1969 
NEW YORK CURB EXCHANGE c cial 'T. Bla 
ommerci re s- 
PITTSBURGH, PA. WILKES-BARRE, PA. pen Rent 
Commonwealth Bldg. Miners Bank Bldg. 











PHILADELPHIA, PA. 


Packard Bldg. SCHLUTER & Co. oor Baker & 




















incorporated 
Compan 
111 Broadway 120 So. La Salle St. P y 
Parsry Bros.&Co. | “™ en Investment Securities 
1500 WALNUT STREET INVESTMENT SECURITIES Commercial Tr. Bldg. 
PHILADELPHIA PHILADELPHIA 


CABLE ADDRESS: THAYRBAKR 


























MEMBERS PHILADELPHIA STOCK EXCHANGE 














Caldwell & Company 





ALDRED & CO. 


Southern Municipal 60 Wall Street 


FIELD. GLORE & CO wri =o 
120 W.Adams Street £538 Wall Street Corporation Bonds Fiscal Agents for 
Chicago [New York Public Utility and Hydro-BDlectric 
Companies 
i 400 Union Street NASHVILLE, TENN. 





Offices in Principal Cities. 

















Estahlished 1858 Chas. D. Barney & Co. 
SUTRO & CO. ||MARPER & TURNER|| mes rrtauiria sce Seton 


Established 1875 
SAN FRANCISCO 


; Investment Bankers ne 
\. NEW YORK OAKLAND Investment Securities 
y LOS ANGELES , 
as Members Philadelphia Stock Exchange NEW YORK PHILADELPHIA 
66 Broadway 1428 Walnut Street 
Private Wire Connecting Ali Offices STOCK EXCHANGE BUILDING 


_— PHILADELPHIA 
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‘Subestment and Sinanctat 











E invite inquiry regarding the 

operations and securities of 

the Associated Gas and Electric 

System. 
Founded in 1852 


Properties in 26 States serving 
1,270,000 customers in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Capital and Surplus 
$300,000 ,000 





























WE extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


—_—— 


ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 




















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 
Public Utility Preferred Stocks 


AM MKaLC, 


Established 1865 
5 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 




















Merrill, Lynch& Co. 


Financing of 
Established 
and Successful 
Industrial and 
Chain Store 
Corporations. 


120 Broadway New York 























We maintain markets 


in all 
HARTFORD 
INSURANCE STOCKS 
Eppy BROTHERS &@ 
New Brirain HARTFORD, ERIDEN 


43 Colony St 











Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 























BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 


Stock Exchanges 
14 Wall St 45 Milk St. 
New York Beston 


Successors in New York to 
REMICK, HODGES & CO. 











GODDARD & Co. 


INCORPORATED 


New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI CO. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. } 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 























BURR, GANNETT & CO. 


Members of the New York and 
Beston Stock Exchanges 


53 State Street BOSTON 








GeorGE M_ForMAN & CoMPANY’ 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Prir. cipal Cities 




















CHASE & COMPANY 
BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
STOCK EXCHANGES 














ELI UANLNANAAAUEUSAAAAUOTUNSEONUGUGLAAUEOCAATUOLUNONOAMADUTENESSOCCOSACLEOOOMOLOUUOOOCHAUOT rebates 
_ Stroup & Co. | 
F Incorporated z 
5 Corporate Financing 2 
E Investment Securities Z 
2 NEW YORK PHILADELPHIA =) 
2 120 Broadway 1429 Waluut St. 2 
WASHINGTON, D. C. = 
iii 








Dairy 
Chain Store 
Publie Utility 
Securities 


120 Becadway, Mew York 
1600 Walnut 8t., Philadelphia 
106 West Adams 8t., Chifeage 











Specialists in high grade 
| Electric Light and 
. Power Securities 


of well-managed companies 


R.E. Witsey & Co 


if ce 
Investment Securities 


{4 120 South La Salle St., Chicago 





























Joseph Walker s Sons 


Members New York Stock Exchanye 


61 Broadway [Sreciaiistsin}} Whitehall 
NEW YORK ~ |/GUARANTERD 2300 









ee 


J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 


Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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WATER-POWER, 
PUBLIC UTILITY 

and 
INDUSTRIAL 
Securities 


F.L. CARLISLE & CO, Inc. 
15 Broad Street 
New York 

















WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 





BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


0 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 








MUNICIPAL BONDS 


Spectal Pesos S Beales ané Banks - 


She Hanchett Bond C. 


39 specrperesets Sereot 
CHICAGO 








STERN, KEMPNER & CO. 


Members New York Stock Exchange 
50 Broadway 
New York 
Cable Address: '’Sternkemp 


INVESTMENT SECURITIES 


Transactions executed in domestic 
and foreign markets 


Circular Letters of Credit 

















INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 


New York 
Boston 
Philadelphia 
Pittsburgh 
Buffalo 
Providence 
New Haven 
Scranton 


Kansas City 
San Francisco 
Los Angeles 




















The 


FIRST NATIONAL 
OLD COLONY 


CORPORATION 





General Corporate Bonds and Stocks— 

State and Municipal Bonds and Notes— 

United States and Foreign Government 

Bonds—Bank and Insurance Stocks— 
Bank Acceptances 


Offices in 
BOSTON NEW YORK CHICAGO 
BALTIMORE CLEVELAND PITTSBURGH 
HARTFORD PHILADELPHIA ST.LOUIS 
ATLANTA 





























Dawes & ComPpaNy 


INCORPORATED 
Investment Securities 
39 SOUTH LA SALLE 8T., 
| Chicago 


cihitamnaiiiienetsi 








PHALEN & CO. 


Stocks and Bonds 


Chi tok h 

cago Stoc xchange 
Chicago Board of ‘Trade 
Ohicago Ourb Exchange 


CHICAGO 








187 So. La Salle St. Phone Franklin 8440 


























REINHART & BENNET 


Members 
New York New York 
Stock Exchange 





Ourb Exchange 
INVESTMENTS 
52 Broadway New York 























Leon C. Murvock & Company 
INC. 
SECURITIES 
We Specialise in 
Mergers and Consolidations 


Bankers Building 
CHICAGO 


Telephone Randolph 0891 










































f Wik, Clarke & Company, Inc. 


Investment Securities 
MEMBERS CHICAGO BOARD OF TRADE 


We Meintein Wire Service to al Markets 
Use Our Trading Department 

















] 39 South La Salle St. Chicago 




















'56 PINE ST.) 


THEODORE HOFFACKER 
AND COMPANY 


INVESTMENT 
BANKERS 


NEW YORK. 


} 






































Cammack, Clark & Company, Ine. 
Underwriters and Distributers 
INVESTMENT SECURITIES 


208 SO. LA SALLE STREET BUILDING 
SUITE 632-638 


CHICAGO 
TELEPHONE STATE 8760 
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Canadian 








Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


8355 St. James Street, West 
Montreal, Que. 














Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Bullding 
Ottawa Toronto Quebec 

















Financial 


CINCINNATI 


—_eenesns eee —PLDALP IA DAIS 


Specialists in Cincinnati Semmens 


W. E. HUTTON & CO. 
CINCINNATI, OHIO 
MEMBERS OF 


ew York Stock Exchange 
York Curb Exchange 
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OFFICES 


New York City 
Detroit, oven. 


Fias o Stock Exchange oledo, O 
mnati Stock Exchange Philadel hig, I 
it Stock Exchange \ canevilie, 
Board of Trade Lexington 
ew York Cotton Exchange Dayton, a 


Canadian 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-up-__-_----- $34,548,760.00 


Surplus and Undivided 
RS = A ce $37,076,828.98 


Total Assets____over $960,000,000. 00 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents, 
H. R. DRUMMONE, 
Maj.-Gen. The Hon. S. C. BURN, C.M.G. 
Sir FREDERICK SAL TAMS-TAYLOR 


General Managers, 


W. A. BOG—JACKSON DODDS 


Branches and Agencies 
Throughout Canada and Newfoundland. 


At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago (27 South La Salle Street), 
San Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 

m Mexico—Mexico City, Guadalajara, 
Monterey, Puebla, Tampico and Veracruz. 
WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 








Canadian 





THE CANAD'tAN BANK 
OF COMMEKCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL.............- $39. 
PRG intccimtmcctunidiinnadnnddihln 29,800,000 

Presid ‘ohn Aird 
General Manager, 8. H. Logan 
Assistant General pagere: 
N.L. McLeod FP. M. Gibson 

R a B. P. 


. BE. Arscott 
New York Office, 130 William Street 


Cc. J. STEPHEN 
B. SBUCRERFIELD, | Agents 
NOWERS 


P. H. 
N. J. H. HODGSON, Ass stant Agent 


Buy and Sell Sterling and Continental 
change and panto Transfers. Collections 
made at all points. 
velers’ Cheques and Letters of Oredit 
issued available in all parts of the world. 
Banking and Exchange business of every 
description transacted with Oanada. 


LONDON OFFICE—2 Lombard Street. E. 


BANKERS IN GREAT BRITAIN 
he Bank of Englan 
iT Bank of omens 
ds Bank, Lim 
Mattcant "Provincial —- Sh eateed 
Barclays Bank, Limited 





R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock amen, a 
Toronto Stock Exchange— Montreal —_ 
Market— Winnipeg Grain Exchange—N. Y 
Ourb Assoctate)—_Chicase | Board of Trade. 

Head fice: Royal Bank Bidg., Montreal 

Branches ‘hr  Bastern and Central Canada 

rect Private Wires 





Royal Securities | 


Corporation 
100 Broadway, New York 


Rector 6660 
Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and 8t. John’s, Nfld. 


Private Wire Connection between New York 
Montreal and Toronto 























MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 
Halifax Toronto Winnipeg Edmonton 
Vancouver Calgary 














LOUISVILLE 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 





Investment Bonds 
Louisville Securities 


419 W, Jefferson St., LOUISVILLE, KY. 
Branch Office: Ground Floor, Heyburn Bldg. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
W. Jefferson St. LOUISVILLE, KY. 








BUFFALO 





Founded 1865 
A. J. WRIGHT & CO. 
Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 


Beught and Sold on a Brokerage Basis Only 





Financial 


ST. LOUIS 


Smith, Moore & Co. 


Investment Securities 





Members St. Louis Stock Exchange 


St. Louis 











Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 








ALABAMA 





B.W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





BUFFALO, NEW YORK 








High Grade Canadian 


Securities 


HANSON BROS. 


Incorperatod 
Established 1883 


255 St. James Street 
HArbour 9281 


Montreal 


TORONTO OTTAWA 


QUEBEC 

















Since 1865 
The Acknowledged Authority 
on Cotton the World Over 


Every —e cotton merchants, brokers, 
lanters, oO ae and agente, 


sult “Ohronicie”™ ft 














Montgomery, Ala. 
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United States Trust Company of New York i 
45-47 WALL STREET pm ahy be punts _ oeepeeaaae (in a 


January 1, 1930 


Capital, . ° ° 


Surplus and Undivided Profits, 


$2,000,000.00 
$24,709,141.01 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M, KINGSLEY, President 
WILLIAMSON PELL, ist Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp. 
WILFRED J. WORCESTER, V.-Pres. & Sec y 
ae 2 H, WILSON, Vice-President 
ALTO KEELER, Vice-President 
ROBERT S. OSBORNE, Asst. Vice-President 
WILLiA LEE Asst. Vice-President 
HENRY Me. CHENZE, Asst. Vice-President 


CARL O pAY DARD Asst. Vice-President 
STUART L. HOLLISTER, Asst. Comptroller 
LLOY UGH, Asst. Comptroller 
HENRY 4 Haas Asst. Secretary 
LBERT NOWLES, Asst. Secretary 
Arar "Asst. Secretary 

H So ‘SCHA PER, jest. cretary 
HAR XM ok a ELL, —. cometary 
G LEE, Asst. 


EO 
SEORSE MERRITT, , ey ‘Soaretacy 





TRUSTEES 


LYMAN 


FRANE 
JOHN J. PHELPS oe. 'N. 


WILLIAM M. KINGSLEY 


THATCHER -M. BROWN 
BLISS WILLIAMSON 





LONDON: 26 Throgmorton Staver, E.C. 2 
PARIS: 7 Rue ! 


MANCHESTER: 86-60 Cross Street. 
MARSEILLES: 41-43 Rue Grignan. 





Banque Nationale de Credit 


ere frs. 318,750,000 
a F frs. 200,000,000 
mepemes.. . ....«- frs. 6,129,431,000 
Head Office 
PARIS 


723 Branches in France 


GENERAL BANKING BUSINESS 





ELL 
LEWIS TASe rth ea souie NCENT ASTOR LEWIS CASS LEDYARD, JR. 
BZDWARD ELDON JOH SLOANE GEORGE F. BAKER, JR. 
ARTHUR CURTISS JAMES PRANE L. POLK WILSON M. POWELL 
Foreign 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E.C. | 


Branches in India, Burma, Ceylon, Kenya | 
Colony and Aden and Zanzibar 





Subscribed Capital er ae £4,000,000 
Pas COMEGEs.W2.6ccocce £2,000 ,000 | 
Reserve Fund.._.....-...- £3,000,000 


The Bank conducts every description of banking | 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 
BANKING CORPORATION 


™ Incorporated in the eer of Hongkong. The 
Hability of members is limited to the extent and 
infmanner prescribed by Ordinance No. 6 of 1929 
of the Colony. 


Authorized Capital (Hongkong Currency) .H$50,000,000 
Paid Up Capital (Hongkong Currency) - .H$20,000,000 
Reserve Fund in Sterling._....-.....--- £6,500,000 
Reserve Fund in Silver (Hongkong Cur- 





rency) 
Peserve Liability of Proprietors (Hong- 
ES ae eee H$20,000,000 
C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 


Subscribed Capital........-../.-. £7,500,000 
LAGI ET ye 

I a 2,800,000 
De its (ist Oct. 1929)___...._-. 35, 328° "897 


ead Office: a4 ¢ George Street, Edinburgh 
Alex. Robb, Gen. Mer.; Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 3 
Kingsway Branch, Imperial House, Kingsway 


Glasgow Chiat Office, 113 Buchanan Street 

Glacco™s. : fice, 118 18 Princes St., Edinburgh 

337 ok Ay . Sub-Offices t hroughout Scotland 
Executry and Trust bt business undertaken. 


New York Agents: 
Irving Trust mpany 


English, Scottish and Australian Bank, Ltd. 


Head Office, 5 Gracechurch St., London, E.C. 
and 457 Branches & Agencies" in Australia. 








Subscribed Coppel ik tea be eels £5,000,000 
pee ae ean £3,000,000 
Farther Lia aiey of Proprietors...... £2,000 ,000 


Reserve 
Remitt made by Te 
ee te a te Pelaotion. 
Banking and Exchan of every de- 
scription th Australia. 
E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital huthertasd S dus ab eeue ae o: 
Capital Pa 





Branches in India, pons. Ceylon, Straite Settle- 
ments, Federated M lay States, Sia Siam, es and 





NATIONAL BANK OF NEW ZEALAND, Ltd. 


Head Office: & Mooreate, London, E.C. 2. Eng. 
Authorized and Subscribed 


A Se. ba as absense ce od £6,000,000 
Paid-up Capital_ - . - £2,000,000 
Reserve Funds and 
Undivided Profits___. 2,155,154 
£4, 155, 154 
The Bank receives Deposits at rates which 
may he ascertained on application and con- 
ducts every description of Banking business 
connected with New Zealand 
Arthur Willis, Manager. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address “Openhym’ 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 

















Ernst Wertheimber & Co. 


BANKERS 
Frankfort o. M., Germany 
Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 














Security Dealers of North ldietes 


Strong—Rugged— Dependable 


HERBERT D. SEIBERT & CO. 
Publishers 
126 Front St., NearjWall, New York City 








Ss inancial 


~~ 





- 


i 
SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Govumeian Bank Note Company 


S2 WALL STREET SOO S&S. AGHLAND BLVD. 
NEW YORK CHICAGO 


BRANCHES IN PRINCIPAL CITIES 








auritius Dutch New York 
Meurfites and Bank of Stcnscenl, 64 Wali Ss. 











Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


5==£1 
Paidup Cates. oo csi ncccccncue $37,500. J 
OOOFUS We titdnn adie cue ckontl: 29,500,000 
Reserve Liability of Proprietors.. 37,500,000 








$104, 
Aggregate Assets 30th Sept., 1928_$ ee 


Cc. DAVIDSON, eneral Manager. 


535 BRANCHES and AGENOIES in the 
Australian States, New Zealand, Fiji, Papua 
} ae my Territory of New Guinea), and Lon- 

The Bank transacts every description of 
Australasian Banking Business. Wool and other 
Produce Credits arranged. 

Head Office, 

Geor SAS it yet 








London Office 
29 THREADNEEDLE 
STREET, E. C. 2. 
Agents: Seandavd Bank of South Africa, Ltd. 
ew York 











The National City Bank of New York 


Head Office: 66 Wauu St., New York, U.S.A. 
Cute. Purpine and Un- 


vided Profits__._._ - $242,400,000 
Deposits, March 3___.._- 1,471,600,000 
Resources Over___._..-- 2,000,000,000 

BRANCHES 

LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MEXICO VENEZUELA 
PERU PHILIPPINE ISLANDS 


The International Banking Corporation 
Head Office—55 Wall 8t., New York, U. 8. A 
BRANCHES 
LONDON MADRID 


SAN FRANCISCO BARCELONA 
And Representatives tm Chinese Branches 














Roya al Bank of Scotland 


corporated by Royal Charter 1727 


Capital (fully paid)............. $ 12,500,000 
Resets PURE... cccenscsewsectens $ 13,978,989 
Depestes. cccccccussctoncsctbascou $223,370,760 
(35 to £1) 
Over 


200 Years of Commercial Banking 
Terms for the opening of Accounts furnished on 
Application 
CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, Londen, England 
HEAD OFFICE - EDINBURGH 


General Manager, Str. A. K. Wright, K.B.E.D.B. 
Total number of offices, 2 
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Berdell 


Mrmsers 
N. Y. Stock ExcHANGE 
N. Y¥Y. Corns ExcHANcE 


39 Broadway 


ESTABLISHED 1908 
Pusuic Utiity Securities 


Brothers 


TELEPHONE 
Dicsy 2800 


New York 








Birmingham Electric Co. 
$6 and $7 Preferred Stock 


Connecticut Lt. & Pr. Co. 
54% &6%% Preferred Stock 


Consolidated Gas Co. of N. Y. 








West Penn Power Co. 
6% Preferred Stock 


Kansas City Pr. & Lt. Co. 
**B’’ 6% Preferred Stock 


Knoxville Pr. & Lt. Co. 
6% & 7% Preferred Stock 


Memphis Power & Light Co. 
$6 & $7 Preferred Stock 

















5% Preferred Stock 
—=_— 











American Shares Inc. Units 
Carborundum Company 
First Mech’s Nat’l Bank, Trenton 


American Tobacco 6s, 1944 

M. W. Kellogg 54s, 1938 

M. W. Kellogg 6s, 1938 

Ohio Public Service 6s, 1953 
Rutland Ry. Lt. & Pr. 5s, 1946 
Wayne Pump 6s, 1948, ex-warrants 


JOSEPH EGBERT 


Member Unksted Seourtties Dealer Assn. 
@ Rector Street Tel. WHitehall 8460 














BIOREN & Co. 
Bankers 





Central Gas & Electric pref. 
Central Gas & Electric 514s, 1956 
Federal Public Service 64s pref. 
Federated Utilities 514s, 1957 
Mountain States Power 7% pref. 
Municipal Service 6s, 1956 
Northern States Power 7% pref. 
Oklahoma Gas & Elec. 7% pref. 
Shaffer Oil & Refining 7% pref. 
Standard Gas & Elec. 7% pr. pfd. 
Standard Power & Light 7% pref. 
Utilities Power & Light 7% pref. 


H.M.Byllesby and Company 


Incorporated 


New York Chicago 
111 Broadway 231 So. La Selle St. 
Boston 


Detroit 
Dime Savs. Bk. Bidg. 1 State Street 

































STANDARD 
oO 
i 
L 
ISSUES 











CARL H.PFORZHEIMER & CQ 


Specialists in Standard Oil Securities 


Members New York Stock Exchange 
Members New York Curb Sees 


25 Broad Street New York 
Phone HAN over 5484 

















CITIES SERVICE 
5s, 1950 


CITIES SERVICE 


Rights 


When Issued 


NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 


























Direct Private Wires 
1608 Walnut Street, New York—Chicago—Boston—Philadelphta es Telephone Dighy s570 -_ 
Philadelphia, Pa. Private Wire te St. Louis 

Betablished 1865 

Members New York and Philadelphia BODELL & CO. 
; PROVIDENCE, R. I. Philadelphia 
$2 Custom House St. Securities 
New York New Haven Hartford Boston Sutro Bros. & Co. 
Members: Nas York Steck Exchange 
120 Broadway Rector 7350 
CINCINNATI BALTIMORE 
Railroad 


Public Utility, Industrial 


Foreign Government 
BONDS 


WESTHEIMER & CO. 


Members of the New York Stock Exchange 




















DAYTON WASHINGTON 
Mantwe New Yore Ouse ane Securities 
49 Wall St.,N.¥. Tel. Whitehall 4900 aa 
Lane, Piper & Jaffray, Inc. 
MINNEAPOLIS 
Members Minneapolis-St. Paul Stock Exchange 





We Specialize in 


OHIO SECURITIES 
BENJ. D. BARTLETT & CO. 


Membere New York Stock Exchange 
Union Central Bidg. (Ground Floor) 
813 VINCE ST. CINCINNATI, OHIO 

















Liquidation 


The West Coast Nationa] Bank, located at 
Pertiand, in the State of Oregon, is closing its 


sae the naaae a aad on — cert 
EDGAR I H. a ee 


Dated April llth, 1930. 


3 


All sate | holders Ly other creditors of 





Indiana Securities 


Fletcher American Company 





E.R. Dices & Co. 


(Incorporated) 
ESTABLISHED 1914 


Investment Securities 
Specialising in Public Utilities 


46 Cedar Street New York 
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Water Works 


Securities 


Bought— Sold—Quoted 


H.D. ANOX&CO. 


Members Unlisted Securities Dealers’ Assn. 
11 B’way, N. Y. 27 State St., Boston 
Private Telephone between offices 














ALASKA MEXICAN 
BUNKER HILL & SULLIVAN 
CLAUDE NEON LIGHTS, INC. 

DOLLAR STEAMSHIP 
ELECT. PRODUCTS—COLORADO 
GT. WEST ELECTRO CHEMICAL 

WESTERN PIPE & STEEL 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
AN FRANCISCO 




















National Investors Corp. 
514% Preferred Stock 























Taz Exempt 
Short Term Municipal 


Notes and Bonds 
R. S. DICKSON & COMPANY, Inc. 





Convertible 5s & Rights 


(When, as and if issued) 


American Founders 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Ourb Ezchange 
Members New York Produce Exchange 
120 Broadway, N. Y. Tel. RECtor 98380 

Walnut Street 80 Federal Street 


Boston 
Tel. Kingsley 0600 Tel. Hubbard 4170 








Joint Stock Land Bank Securities 
Columbus Electric Power, com. 
Dominion Iron & Steel B W. I. 
United Corp., pref., W. I. 


Nehemiah-Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 2538 














ST. LOUIS 
American Stove 
Illinois Power & Light $6 Pfd. 
Missouri State Life, Stock & Rights 


City & Suburban P. S. 5s, 1934 
Congress & Senate Apt. 6s, 1930-38 
Embassy Apt. 64s, 1931-37 

™ United Railway 4s, 1934 
St. Louis Public Service 6s, 1938 











Trading Department 


MARK C. STEINBERG & C0.}) 


New York, Chicago ond St. Louds 
ew York, ‘ 

Stock Bachanges 
390 N. Broadway, St. Louis, Mo. 

















West Va. & Pitts. RR. Ist 4s, 1990 
Potomac Valley RR. Ist 5s, 1941 
Cleve. Term. & Val. RR. Ist 4s, 1995 


J. S. WILSON JR. & CO. 


Members {New York Stock Exchange 


Bakimere Stock 
Associate Members: New York Curb Brchange 
Calvert Building, Baltimere, Md. 


New York Telephene: Whitehall 2300 








Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 

All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











Cities Service 
5s, 1950 


Pacific Public Service 
6s, 1944 


DE FREMERY—MADDOX 
TRADING CORP. LTD 


Russ Bupa. SAN FRANCISCO. 











Nashville Railway & Light 
5s, 1953 


Jenkins, Whedbee & Poe 


tock Exchange 
MOBALTIMORE, MD. 
New York Telephone: Rector 0796 





Phila. Tel. Rittenhouse 3940 














120 Broadway New York 
e,° ° mmummn| CUuGranteed 
Cities Service So = 











Lackawanna R. R. of N. J. 
Morris & Essex R. R. 

Michigan Central 

Mahoning Coal R. R. Common 
Carolina, Clinch. & Ohio 4% 


Adams & Peck 


63 Wall Street New York 
Telephone Bowling Green 8122 













Matthews & Lewis Ce. 
Investment Securities 
231 South La Salle Street 
CHICAGO 

















Baltimore Markets 
CALL RECTOR 6880 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 
New York, Baltimore and Louisvt.le 
Stock Exchanges 


Members 

















——-~ 


[ Bank & Insurance Stecks | 


BrRoomHALL, AiLLouGH 


115 Broadway, N. Y. 
&.Co.,linc.**° careLay 2500 
nt = 

















GEORGE J. HUEBNER & CO. 


Members Detrott Stock Exchange ? 
Penebscot Bidg. Tel. Cherry 6648 


DETROIT 
Jackson Office Dwight Bidg. 
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al =) TRADING DEI DEPARTMENT | CES 








a 


New York, Rector 4391 








Milwaukee Gas Light, lst 414s, 1967 
Puget Sound Power & Light 5%s, 1949 


RUTTER & Co. 
14 WALL ST., NEW YORK 


Philadelphia, Rittenhouse 2267 























Specialists in 


The Procter & Gamble Co. 
Common Stock 


THE IRWIN-BALLMAN CO. 


330-883 Walnut St. 
CINCINNATI, O. 








Wire us for bids on 


CANADIAN BONDS 


GOVERNMENT, MUNICIPAL OR 
CORPORATION 


H. R. BAIN & CO., LTD. 


860 BAY STREET, TORONTO, CANADA 


























WE WILL BUY 





Altoona & Logan Vy___4%s, 1933 
Gary Street Rwy_-_-__--- 5s, 1937 
Scranton Rwy__-_-_-_---- 5s, 1947 


Terre Haute, 
Indpls. & Eastern___. 5s, 1945 


Lazzy, Buzzarp & Oa 


aeeabe cine ose 
N. Y. Tel.—Digby 8585 




















BONDS 











4 Incorporated 
20 Pine Street New. York 


ee —— — 

















= > =. 


STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 
FINCH, WILSON & CO. 


Investment Securities 





| WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 


Investment Securities 











V.C. Bell & Company | 


_-_ 














Kewanee Public Service Company 
First 6s, July 1, 1949 
Bought— Sold—Quoted 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 














HOTCHKIN CO. 


Textile Securities 


58 State St. 
Members New York Stock Exchange Boston, Mass. 
120 BROADWAY NEW YORK Telephone Cable Address 
Hubbard 0460 "Tockin” 
—_——_ 

















—PPL PDD PLL PDP PLD PDD LD DDL LPP LPL 


Sa (PPS Water pm 5s, 1956 
Birmingham Water 514s, 1954 
Roanoke Water 5s, 1950 
Joplin Water Works 5s, 1957 


New Jersey Water 5s, 1950 
E. St. L. & Interurb. Wat. 5s, ’42 


Wichita Water 5s & 6s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 











1 Foreign Government 


Dollar Bonds 


All Issues 


Bull & Eldredge 


Members New York Stock Ezchange 
20 Broad St., N. ¥Y. Tel. HANover 4760 














Monmouth Cons. Water 5s, 1956. 


Terre Haute Wat. Wks. 5s & 6s. 




















Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone RECtor 8881 

















YTED 
Alton St. Louis Brides BS foes 1947 
Carthage Marble 6}<s, 1 
East St. Louis (ode wang Water 5s, 42-60 
Missouri State Life 
North American Light & Power $6 Pref. 
Standard Textile 6s, 1942 


EDWARD D. JONES & CO. 


N you Lows Bioch Bs Associate 
Boatmen’s Bank Building? Se. Eeake Wo. 

















a - me 2 ——— 





20 BROAD STREET, N. Y. 


1 Term. RR. Assn. of ae. 1. 








Rae meee 


GARDNER & CO. 


New York Stock Exchange 
M embers| Now York Curb Eachange 


Tel. Hanover 0740 


Central Pacific, 4s_______ 1949 Chicago Union Sta. 414s8_1963 
New Haven, 314s & 4s_1947-56 Chic. R. I. & Pac. 4s_____ 1988 
Kentucky Central, 4s____1987 Oregon RR. & Navigation : 


GPU. s.05 ddcogwedewton 1946 


er ee 1939 New Eng. RR. 4s and 5s__1945 
New Hav. & Miseene a 451956 Atlanta & Charlotte 5s__1944 











| Missouri Pac. Sec. 514s, Serial 


R.R. Securs., Ill. Cent. 4s, 52 
Southern Ind. Ist 4s 1951 

Ky. & Ind. Term. Ist 414s, ’61 
Wabash, Ist Lien Term 4s, 54 
Wab., Tol. & Chi. ist 4s ’41 
Texas City Term Ist 6s, 1941 
Grand Rap. & Ind. 4s, 1936 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone DIGby 0088 
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Scranton Electric Co. ist 5s, 1937 
Edison El. Co. of Lancaster ist 5s, ’43 
Bethlehem Steel Corp. P. M. 6s, 1998 
Pine Creek Railway ist 6s, 1932 
Pennsylvania Power ist 5s, 1956 
Pittsb. Bess. & L. Erie Cons. 5s, 1947 
Phila. & Reading RR. Term. 1st 5s, ’41 
Pure Oil Co. Debenture 5)4s, 1940 
City of Phila. 314-4-414-414-5-514 
Commonwealth of Penna. 4-414-434-5 


Biddle, Costa & Co. 


1522 Locust Street 
PHILADELPHIA 


Reading York Harrisburg 





Penn Mary Coal 5s, Oct. 1939 
Penn Mary Steel 5s, 1937 
Stanley-Rowland-Clark 6s, 1946 
Stanley Real Estate 514s, 1945 


Samuel K. Phillips & Co. 
Members Philadelphia bts Exchange 
Packard Building PHILADELPHIA 
New York Telephone Hanover 4772 





BOKER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
New York Curb Exchange (Assoctate) 


Philadelphia Telephone Spruce 4375 








Harrisburg Gas 5s, 1970 

Penna. Power & Light All Pfd. 
Metro.-Edison 6 and 7% Pfd. 
Georgia Power Co.5a d 6% Pfd. 
Electric Co. of N. J. 5s, 1947 
Penna. Ohio Pow. & Lt. 54s-6s 
Peoples Light & Pow. 514s, 1941 
Penn. Central Lt. & Pr. 4'4s-5s 


PARSLY, BROS. & Co. 
Members Bc ang Stock Exchange 


Telephone: New York, Andrews 3607 




















Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 


Foreign Bonds 


THEODORE PRINCE & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 


1528 Walnut Street 120 Broadway 80 Federal Street 
Philadelphia New York Boston 
Kingsley 0600 Rector 9830 Hubbard 4170 

















St. Louis Securities 


STi 


Co. 
a 


Mennbers Bt. Louis Stock Bzchange 




















POTTER & COMPANY 


Members New York Stock Exchange 
Nassau Street ew Yor 


Phone Rector 6540 





Specialists 
Bank and Insurance 


Company Stocks : 
| 





FRANK 8. THOMAS, Mé¢r Bank Stock 




















Private Telephone to Hartford 
EE 





Sinancial 


Phe 





CALIFORNIA 





Market for 
Pacific Coast Securities 














WM.R.STAATS 


Established 1887 
LOS ANGELES 


SAN FRANCISCO PASADENA 





Cotton Facts 


Carry your message to 
these readers at a moderate 





SAN DIEGO 
We Specialize in California 
_ Municipal & Corporation 





cost through our advertising 
columns. 





BONDS 


DRAKE, RILEY & THOMAS 











BANK 
STOCKS 


Barnes & Lofland 


1528 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 


Van Nuys Building 
LOS ANGELES 





Long Beach Pasadena Santa Barbara 
CHAPMAN D! WOLFE & CO 
- BROKERS - 


MEMBERS 
NEW YORK STOCK EXCHANGE 


SAN SRANCISC@ STOCK EXCHA) 
SAN Te cisco CURB Ercuanee 


NEW YORK CURB MARKET (Associate) 
351 Montgomery Street * San Francisca 


Telephone DAvenport 4730 





S inancial 


SPARTANBURG, &. C. 


PILL PIII’ 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, §S. C. 


| a TD 
————— 





— 
WINSTON-SALEM,N C. 


Wachovia Bank & Trast Company 


BOND DEPARTMENT 
North Corplina State an and | Munteipal 
Notes an 
Scuthern Conpesaiint: Teoutiien 


Winston-Salem,N. C. 











ALABAMA 


PDD LLLP LLL 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


CA ae 


— 





as 





AUGUSTA 


E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


“—_—eeroO 


WM. 
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"Telephone 





LAPP PP PDL PLP DAA 





Putting more Telephones 


in the Home 



































PRESENT day thinking puts a 
premium on convenience. More 
and more people are discovering 
that one telephone in the home is 
not enough. Many homes now 
have two or more, and in some 
cases almost every room has its 
own telephone or a connection 
for one. 

The scope of the Bell System 
service is constantlyincreasing not 
only beyond its present frontiers, 
but within them. Long distance 
lines now bring the most widely 
separated parts of the United 
States together. Radio 'telephony 





has brought Europe within speak- 
ing distance. At the same time, 
the urge for greater convenience 
is constantly increasing the use of 
the telephone in districts already 
served. 

The continuous and growing 
demand for this service is a funda- 
mental element in the security of 
investment in the Bell System. 
Equally if not more important are 
the progressiveness of its manage- 
ment and its conservative finan- 
cial policy. * 

May we send you a copy of our 
booklet, “Bell Telephone — * 


BELL TELEPHONE 
SECURITIES CO. Ina 


195 Broadway, New York City 








a } 





Announcements 




















We wish to announce the formation of a partnership this day, 
May 19, 1930, under the firm name of 


A’HEARN & SHERIDAN 


Members New York Curb Exchange 


150 Broadway 


Telephone HITchcock 2790 


for the transaction of a general brokerage and investment business 


New York 


Jerome F. Sheridan 
Member N. Y. Curb Exchange 


Frank B. A’Hearn 
Member N. Y. Curb Exchange 

















a 


Financial 


CHICAGO 








UTILITY 
SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 
New York i aa 
San Francisco 

















A. O. Slaughter & Co. 


New York Stock t Exchange 
Chicago Board ar Trede 
120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 








CHICAGO 
i it iad 


Paul C. Dedge & Ce., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 
SAINT LOUIS KANSAS CITY 




















——_———— 





Liguidation iy 


‘NOTICE OF LIQUIDATION. 
The CITIZENS NATIONAL BANK OF 
ALTON located at Alton, in the State of Illinois 
is closing its affairs. AJl note holders and other 
creditors of the association are therefore y 
notified to present the notes and other claims for 
payment. 

(Signed) GEO. M. LEVIS, President. 


Dated May 17, 1930. 


NOTICE OF LIQUIDATION 


The ALTON NATIONAL BANK OF ALTON 
located at Alton in the State of Lilinois is gome 
its affairs. All note holders and other creditors 
the association are therefore hereby notified to 
present the notes and other claims for payment. 
(Signed) C. A. CALDWELL, President, 


Dated May 17, 1930. 


Dividends 
apt Gas and Electric System 


Associated Gas and Electric 
Company 6% Debentures, 
Series A and B of 1929; 


New England Gas and Electric 
= Association 5% Convertible 
Gold Debenture Bonds, due 1948; 














- ——— 








Penn Public Service Corporation 5% First 
os Refunding Gold Bonds, Series D, 
ue 


Coupons of the above bonds, maturing June 
1, 1930, will be paid at Room 2016, No. 61 
Broadway, New Yorg City. 





INTERNATIONAL SALT COMPANY 
475 Fifth Avenue. 


A dividend of Two Dollars ($2.00) per share 
has been declared on the present outstanding 
Capital Stock of .his Company, pa)able Juls 1, 
1930, to stockholders of record at cae close of 
business on June 16, 1930. 

The Stock Transfer books of the Company 
will not be closed. 

H. J. OSBORN, Secretary. 


ap TELEPHONE AND TELEGRAPH COMPAKY 
163rd Dividend 

Tue regular quarterly 

dividend of Two Dollars 

J and Twenty-Five Cents 

4 ($2.25) per share will be 

pte on July 15, 1930, to stockholders 


of record at the close of business on 
June 20, 1930. 

















H. BLAIR-SMITH, Treasurer. 


























—— 
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The United Gas and 
Electric Corporation 
50 Church St., New York City 


May 15,§1930. 
The Board of Directors this day declared 


gry BE the Preferred 
Stock of  eaaiee 2 we 
te 








to stockholders recerd Jame 16. 1930. 


WUpon presentation and surrender of their 

ive shares of First Preferred Stock of 
the former The United Gas and Electric Cor- 
Poration and/or scrip certificates of the Cor- 
pean issued for fractional shares of Preferred 


thereon at the rate of 5% per annum for the 
period from July 20, 1923, to July 1, 1925; at 
the rate of 6% per annum from July 1, 1925, to 
July 1, 1927, and at the rate of 7% per annum 
from July 1, 1927, to April 1, 1930. 


J. A. MCKENNA, Treasurer. 








Midland United 
Company 
Notice of | Dividend 


The Board of Directors of the 
Midland United Company has de- 
clared the regular quarterly divi- 
dend upon each share outstand- 
ing of the Convertible Preferred 
Stock, Series A, of the Company, 
consisting of seventy-five (75) 
cents, in cash, or one-fortieth (1/40) 
of a share of Common Stock of 
the Company, at the election of 
the holder, such election to be 
made fifteen business days before 
June 24, 1930. 

This dividend is payable on June 
24, 1930, to stockholders of record 
at the close of business on May 
31, 1930. 


B. P. SHEARON, Secretary. 














Midiand United 
Company 
Notice of | Dividend 


The Board of Directors of the 
Midland United Company has de- 
clared a stock dividend of one and 
one-half per cent (14%) upon the 
Common Stock of the Company 
[being at the rate of three two- 
hundredths (3-200ths) of a share 
upon each share outstanding] 
payable on June 24, 1930, to 
stockholders of record at the close 
of business May 31, 1930. 

Where less than a whole share 
would beissuableforsuch dividend, 
scrip dividend certificates will be 
issued for the fractional shares. 


B. P. SHEARON, Secretary. 














INTERNATIONAL AGRICULTURAL 
CORPORATION 
New York, April 22, 1930. 
irectors has t aay dec 
a@ regular quarterly dividend of one and three- 
quarters per cent. (134%) on the Prior Prefer- 
the 


tion, payable June 
2nd, 1930, to stockholders of record at the 


° oO! a 
close of business May 15th, 1930. Books will 


not close. 
CHARLES J. COTTEE, Treasurer. 


ILLINOIS POWER AND LIGHT 
CORPORATION 
6% Cumulative Preferred Stock Dividend 
e regu 





the 6% Oumulative Pref Stock of the 
Company for the quarter June 30, 1930 
has aapeed. pagelse July 1, 1930, to 
stockholders of reco’ une 30 


President. 
D. H. HOLMES, Secretary. 


NORTHERN PIPE LINE COMPANY 
26 Broadway 
New York, May 14, 1930. 


A dividend of Two Dollars ($2.00) per share 
binaries Seo ckPuly Te Sau 
o mpany, payabie y i, 
stockholders of = at the c of b 8s 
June 13, 1930. 





Railroad 








J. R. FAST, Secretary. 


SOLVE all your vacation problems 
and worries by resolving to try a 
vacation on horseback this summer! 


Come out to Glacier Park—or perhaps Mount Baker 
National Forest, Mount Rainier, or the Columbia River 
Country—and get into a pair of chaps, a ten-gallon hat, and 
the rest of the rig. Amble down to the corral and pick out 
your Own cayuse. © 


Then for a day along mountain trails, hundreds of feet above 
the heads of the nearest pines . . . a gallop across some high 
mountain pasture... alazy noon high up under the clouds. 


Needn’t worry about horsemanship — thousands of people 
who never rode before ride here every summer on safe, sure- 
footed, trail-wise horses. 


Visit, write or "phone for illustrated booklets, rates and 
other information about Great Northern Vacationlands, 


GREAT NORTHERN TRAVEL OFFICES 
595 Fifth Ave. at 48th St., New York, N. Y; 
Fhone Volunteer 0144-5-6-7 


Tune in on the Great Northern Empire Builders program 
over the N BC chaine ee oe Your nearest 
station is W J Z, New York—10:30 P. M. E. D. S.T. 


The New 


EMPIRE BUILDER 


The Luxurious 


ORIENTAL LIMITED 
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Notice 






orporation 
Dividend Option on Class A Common Stock 


Heretofore holders of Class A Common Stock of Gen- 
eral Water Works and Electric Corporation have had 
an option to apply their preferential cash dividends to 
the purchase of additional shares of Class A Common 
Stock at the price of $24.00 per share. 


At a meeting of the Board of Directors of the Corpo- 
ration, on May 19, 1930, it was determined that cash 
dividends, when and as declared and paid, on the Class 
A Common Stock, in an amount not exceeding the 
preferential dividend of $2.00 per share per annum, 
may, from time to time to and including July 1, 1931, 
and thereafter until otherwise determined by the Board 
of Directors, be applied to the purchase of additional 
shares of Class A Common Stock at the price of $20.00 
per share. 


The revised price will be on the basis of one-tenth of 
one share of Class A Common Stock per share per year 
as compared with one-twelfth of one share of Class 
A Common Stock per share per year, as heretofore, 
and exercise of the option will result in stockholders 
receiving the equivalent, except in respect of taxes, of 
a 10% stock divicend per year. 


Appropriate arrangements have been made under 
which stockholders may notify the Corporation in the 
event they desire to avail themselves of such option. 


GENERAL WATER WorRKS AND ELECTRIC CORPORATION 
By: A. D. McNas, 
Secretary. 


May 19, 1930 
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The “WHY?” of Direct Action 
at Central Hanover 


The essence of Central Hanover spirit is direct dealing with 


customers. 


The complete official staffs of Central Union and Hanover 
National now combined in Central Hanover make up a ay 
group of experienced and carefully trained officers familiar for 


years with the problems arising in banking and in the many 
varieties of trust services. 


They daily reflect the Central Hanover policy of direct deal- 


ing in action in all types of banking and trust problems. To the 


customer this means prompt decisions and a definite answer. 


CENTRAL HANOVER 
BANK AND TRUST COMPANY 
NEW YORK 


14 Offices in 14 Manhattan Centers 
No Securities for Sale 


| Capital, Surplus and Undivided Profits Over 105 Million Dollars 
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ANOTHER 
YEAR OF 
BUSINESS | 
FORECASTS = yoGiel4 

is the leading article in the April issue 


of The Journal of -Business. In the 
same number: "ss 


The Federal Courts 
and Organized Labor 


by J. F. Christ 
A Barometer of 
Chicago Stock Prices 
A Symposium 


Write fora THE JOURNAL 
Sample Cory OF BUSINESS 


University of Chicago 
Press 
Chicago, illinois 
































= Dividends 
The American Sugar 
Refining Company 


- 


154th Preferred Dividend 

133rd Common Dividend 
On the Preferred Stock a dividend 
of one and three-quarters per cent, pay- 
able on the second day of July, 1930, 
to stockholders of record at the close of 
business on the fifth day of June, 1930. 
On the Common Stock a dividend of 
one and one-quarter per cent, payable 
on the second day of July, 1930, to 
stockholders of record at the close of 
business on the fifth day of June, 1930. 

The Transfer Books will not close. 

HENRY EDGCUMBE, Secretary 














The 
North American 


Company 
QUARTERLY DIVIDENDS 


No. 105 on Common Stock of 214% 
in Common Stock (at the rate of 1/40th 
of one share for each share held): and 


No. 36 on Preferred Stock of 114% 
in cash (at the rate of 75 cents per share) 


Will be paid on July 1, 1930 to 
respective stockholders of record at the 
close of business on June 5, 1930. 


Robert Sealy, Treasurer 























Tue GarLock 
PackiInc CoMPANY 


May 20, 1930 
COMMON STOCK DIVIDEND NO. 216 


At the regular meeting of the Board of 
Directors of The Garlock Packing Com- 
pany, held in Palmyra, N. Y. today, a 
quarterly dividend of 30¢ per share was 
declared on the common stock of the Com- 
pany, payable July 1, 1930, to stock- 
holders of record at the close of business 
June 14, 1930, 


R. M. Waptes. Secretary 


Inspiration Consolidated Copper Co. 
25 Broadway, New York, N. Y. 
The Directors have this day declared a dividend 
of 50 cents per share, payable Monday, July 7, 
1930, to stockholders of record at the close of 
business, Thursday, June 19, 1930. 
New York, N. Y., May 22, 1930. 
J. W. ALLEN, Treasurer. 


ALDRED INVESTMENT TRUST. 


The trustees of Aldred Investment Trust have 
this day declared a semi-annual dividend of 
50 cents per share on the outstanding Common 
Shares of the trust, payable June 2, 1930, to 
shareholders of record at the close of business 














May 31, 1930. 
C. L. MOREAU, Secretary. 
& May it, 1930. 

















- June 4, 1930. The Transfer Books will not be 
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AMERICAN COMMUNITY 
POWER COMPANY 


New York—St. Louis 
DIVIDEND NOTICE 


By order of the Board of Direc- 
tors of American Community Pow- 
er Company, the regular quarterly 
dividend of $1.50 per share on the 
First Preferred Stock will be paid 
on July 1, 1930, to stockholders of 
record June 15, 1930. 


There will also be paid the regu- 
lar quarterly dividend of $1.50 per 
share on the Preference Stock on 
July 1, 1930, to stockholders of 
record June 15, 1930. 


Checks in payment of dividends 
will be mailed. 


ALBERT VERMEER, 
Treasurer. 


Mey 14, 1930 























ARMOUR anp COMPANY 


Tue Board of Directors of 
Armour and Company met 
on May 16 and declared the 
following dividends: 


ARMOUR anp COMPANY 
(ILLINOIS) 


A quarterly dividend (134%) on 
the preferred stock, payable July 1, 
1930, to stockholders of record 
June 10, 1930. 


ARMOUR anp COMPANY 
OF DELAWARE 


A quarterly dividend (134%) on 
the preferred stock, payable July 1, 
1930, to stockholders of record 
June 10, 1930. 


E. L. LALUMIER 
Secretary 
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(OnMERCIAL Jnvestent JRUst 
CORPORATION : 


First Preferred Stock Dividend 


Aree quarterly dividend of $1.75 on the 7% First Preferred Stock 
andof$1.62% on the 6%% First Preferred Stock of COMMERCIAL 
INVESTMENT TRUST CORPORATION has been declared payable 
July 1, 1930 to stockholders of record at the close of business June 
5, 1930. The transfer books will not close. Checks will be mailed. 


Convertible Preference Stock, Optional Series of 1929, 
Dividend 


regular quarterly dividend on the Convertible Preference Stock, 

Optional Series of 1929, of COMMERCIAL INVESTMENT 
TRUST CORPORATION has been declared payable July 1, 1930, to 
stockholders of record at the close of business on June © 1930, in 
Common Stock of the Corporation at the rate of 1/52 of 1 share of 
Common Stock per share of Convertible Preference Stock, Optional 
Series of 1929, so held, or at the option of the holder (exercisable in the 
manner stated in the Certificate of Designation, Preferences and Rights 
of the Convertible Preference Stock, Optional Series of 1929), in cash 
at the rate of $1.50 for each share of Convertible Preference Stock, 
Optional Series of 1929, so held. 


The Corporation at least five days before such record date will mail to 
Convertible Preference Stockholders notice of this dividend together with 
a form of written order which must be executed and filed with the 
Corporation on or before June 16, 1930 by any Convertible Preference 
Stockholder desiring that his dividend be paid in cash rather than in 
Common Stock. The transfer books will not close. Checks, stock certifi- 
cates and scrip will be mailed. 


Common Stock Dividend 


Awe quarterly dividend of forty cents per share in cash and 14% 
in Common Stock has been declared on the Common Stock of 
COMMERCIAL INVESTMENT TRUST CORPORATION, payable 
July 1, 1930, to stockholders of record at the close of business June 5, 
1930. Checks in lieu of fractions of shares distributable by reason of such 
stock dividend, based upon the bid er for Common Stock of the 
Corporation on the New York Stock Exchange at the close of business 
on the date on which such Common Stock sells ‘“EX”’ the Stock Dividend, 
will be paid to stockholders entitled thereto. The transfer books will not 
close. Checks and stock certificates will be mailed. 


F. A. FRANKLIN, Treasurer 
May 21, 1930 





—_~ 





























v Quarterly Dividends of 

; $1.25 a share on $5 Divi- 

dend Preferred Stock and 

80 cents a share on Common 

Stock have been declared pay- 

able June 30, 1930, to respective 

hiders of record May 31, 1930. 
Tht, United Gas Improvement Co. 

1. W. MORRIS, Treasurer. 


April 23, 1930. Philadelphia, Pa. 














MERGENTHALER LINOTYPE CO. 
Brooklyn, N. Y., May 20, 1930. 
DIVIDEND NO. 138 

A quarterly dividend of $1.50 upon each of the 

256,000 shares of present outstanding stock of no 

vad value of Mergenthaler Linotype Company will 

e paid on June 30, 1930, to the stockholders of 

record as they appear at the close of business on 
closed. 

GEO. L. SCHARFFENBERGER, 
Treasurer. 





NEW YORK TRANSIT COMPANY 
26 Broadway 
New York, May 16, 1930. 
A dividend of Forty (40) Cents per share has 
been declared on the Capital Stock ($10.00 par 
value) of this Company, payable July 15, 1930 
to stockholders of record at the close of business 


June 20, 1930. 
J. R. FAST. Secretary. 


OFFICE OF 

SOUTHERN COLORADO POWER COMPANY 
CHICAGO, ILLINOIS 

The Board of Directors of the Southern Colo- 
rado Power Company has declared the regular 
quarterly dividend of one and _ three-quarters 
per cent upon the Preferred Stock of the Com- 
any, payable by check June 16, 1930, to stock- 
holders of record as of the close of business 

















May 31, 1930. 2 
M. A. MORRISON, Treasurer. 








After careful comparative analysis 


we have selected 


Corporate Trust Shares 


as 


An Ideal Fixed Trust Investment 


Circular on request 


Harvey FI1sk « Sons 


MEMBERS NEW YORK STOCK EXCHANGE 
120 Broadway, New York 
BRANCHES: 
522 Fifth Avenue 25* West 57th Street 
LONDON: 64 Bishopségate, E. C. 2 
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Subscriptions have been received in excess of the am 


New Issue 


United States of America 


Dated May 19, 1930 


———— 








——— 
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International Manhattan Company 


INCORPORATED 


We have purchaseu 


$60,000,000 


Treasury Bills 


Denominations of $1,000, $10,000 and $100,000. 


Payable at maturity upon presentation to the Treasurer of the United States in Washington or to any Federal Reser’ « Sank. 


Treasury bills are bearer obligations of the United States, promising to pay a 
specified amount without interest on a specified date. 
by Section 5 of the Second Liberty Bond Act, 4s amended June 17, 1929. 


Treasury bills will be exempt, both as to principal and interest, from all tax- 
ation (except estate and inheritance taxes) now or hereafter imposed by the 
United States, any State, or any of the possessions of the United States, or 
by any local taxing authority. The amount of discount at which Treasury 
bills are originally sold by the United States, which will be stated on the face 
of each bill, shall be considered to be interest for tax exemption purposes. 


| We offer the above Bills, subject to prior sale, at 


2.35% per annum discount 


These Bills are part of an issue of $100,000,000 of Treasury bills to be issued pursuant to a public announcement made by the 
Secretary of the Treasury on May 12, 1930. For a fuller description of the Treasury bills reference is made to such announcement 
and to Treasury Department Circular No. 418 of Novemder 22, 1929. 


at of this offering. 


They are authorized 


Salomon Bros. & Hutzler 


They are offered by us when, as and if issued and received. 


Due August 18, 1930 























Dividends = 
UNION PACIFIC RAILROAD CO. 


A Quarterly Dividend of $2.50 per share on 
e % the Common Stock Ps 








this Company has this | ag dec hared Pave | in 
able on uesday,, July_1, 1930, stockhold 
of pacord at clock P. "M., Ktonday, June 2, 


EDWARD G. SMITH, Treasurer. 
New York, N. Y., May 8, 1930. 





LEIHGH VALLEY COAL SALES CO. 
New York, May 22, 1930. 

The Board of Directors of the Lehigh Valley 
Qoal Sales Company have declared a dividend of 
Ninety Cents are, payable June 30, 1930, 
to Iders of the company who are 
holders of full-share certificates %f stock, regis- 
tered on the company’s books au the close of 
business, June 12, 1930. ‘Transfer books will be 
Closed from June 12 to June 30, inclusive. 


W. J. BURTON, Secretary & Treasurer. 


LEHIGH VALLEY COAL CORPORATION 
New York, May 22, 1930. 
The Board of Directors of the Lehigh Vall 
Coal ty-Hive. Gon have pte a dividend of 
Seventy- Cents per share ly July 1 
1930, to those stockholders of the mpany who 
are BK. of full-share certificates of preferred 
stock, registered on the comeeny s books at the 
Close of business, June 12, 1930. 


W. J. BURTON, Secretary & Treasurer. 


E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Del., May 19, 1930. 
The Board of Directors has this day declared a 
dividend of $1.00 per share on the Sutetanding 
$20.00 par value common stock of this Company, 
Fecal at the lose of sine ‘ont Stay 36° 1980 
of business on Ma 
also dividend of $1.50 a share on the Cubstanding 
debenture stock of this Company, payable on 
July 25, 1930 to stockholders of record at the 
close of business on July 10, 1930. 


CHARLES COPELAND, Secretary. 


CRANE CO. 

Dividend Notice 
At a meeting of the Board of Directors May 
20th a quarterly dividend of one and Sune. 


cent (1 
Stock and one and three quar 4%) uarters per cent asm) 
paya ie 


~ the Common Steck was declared, 
qo8. 16, 1930 to Stockholders of record May 31, 


H. P. BISHOP, Secretary. 











May 20, 1930. 


Ditbisenss 


FAIRBANKS, MORSE & CO. 
Preferred Dividend 


Notice is nerely ven oS the regular quar- 
terly dividend of ne and Three-quarters per 
_ 7h 4 ee J io - Geciored on the outstand- 

f this Company, pay- 
able on June one i930" to stockholders of record 
at the close of business on May 12th, 1930. 

Common Dividend 


Notice is hereby given that a quarterly divi- 
dend of —_ ve cents (75 cents) per share 
has been on the outstan Common 
Stock of this Company, payable on June 30th, 
1930, to stockholders of record at the close of 
business on June 12th, 1930. 

The transfer books ‘will ie close. 

C. DIERKS, Secretary. 
Chicago, Illinois, May Ist, 1930. 








INTERNATIONAL HARVESTER COMPANY. 


The Directors of the International Harvester 
Someeny declared a cash dividend at the pe of 
62 share on the no-par common 
of t ~ mpeny. 5 pa ~ on July 15, 1930. 
all holders of of common stock of the 
Company at the cl close of business on June 20, 
1930. Stockholders who have not exchanged 
their old par value certificates for nou par cer- 
tificates are to share in said dividend on the 
basis to which they weuee be entitled bal said 
cnmnage of cortitteotes 2 taken place 

WILLIAM M. GALE, 
Sevretary 
TEXAS pee SULPHUR COMPANY. 

The Board of Directors has declared a dis- 

tribution of $1 00 per share on the Company’s 
shares of Saptens stock without nominal 

or par value, payabie on June 16, fe. to stock- 
holders of record at the close business on 
June 2, 1930. Stockholders will S advised later 
as to what portion of said distribution is from 
Free Surplus and what from Reserve for Depletion. 


H. F. J. KNOBLOCH, Treasurer. 


LOEW’S INCORPORATED 


“THEATRES EVERYWHERE” 

May 21st, 1930 
Ter Board of Directors of Loew's Incor- 
rated has declared the regular quar- 
dividend of 75c per share en the out- 
roe A re Common Stock of this Company. 

payable June 30th, 1930 to stockholders 
eased at the close of business on age 14th 
day ef June 1930. Checks will be mailed. 


DAVID BERNSTEIN 
Vice President & Treasurer 





3.5A0. 
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UNION CARB: DE 

AND CARBON 

CORPORATION 
WwW 


A cash dividend of sixty-five cents 
(65c.) per share on the outstanding 
capital stock of this Corporation has 
been declared, payable July 1, 1930, 
to stockholders of record: at the close 
of business June 2, 1930. 


William M. Beard, 7reasurer. 

















THE ELECTRIC STORAGE BATTERY 
COMPANY 


Allegheny Avenue and 19th’Street 
Philadelphia, p May 20 28. 1930. 


irectors have declared from the Accumu- 
me: F-. lus of the Company e quarterly ly_ di 
Cond of me Dollar an wenty-fiv Cents 


Fi 26 ) per share, on the 5 a Oy stock and the 
‘erred 


Stock, payanle a 1930, to stock- 
holders of seegee of ge RAZA of stock 


at the close of vd any: on San , & t030" 
will be mailed. 


WALTER G. HENDERSON, Treasurer. 


Office of 
STANDARD GAS AND ELECTRIC COMPANY 
CHICAGO, ILLINOIS 


Zhe Bowe of Dewees of the Cheated Ges 
and Electric Com declared the regular 
dhe. $4. dividen by Dollar i212 -00) of the 


tL tive Preferred June 16, 1930 
. e une ° ’ 
a of as of the close of 


olders of reco 
M. A. MORRISON, TREASURER. 


May 31, 1930 
CENTRAL NATIONAL CORPORATION 
New York, May 20, 1930. 








ee ee mol sae 
e Do on ou 
ing shares of f the Class , said dividend to be 


payable June 2, 1930, to hold 
close of b ess May 26, 1930, constituting 
aon vidend for the year ended March 31, 


EDWARD A. McQUADE, Secretary. 
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™ $3,500,000 


Illinois Commercial Telephone Company 


First Mortgage 5% Gold Bonds, Series B 
Dated March 1, 1930 Due March 1, 1960 


Interest payable semi-annually March 1 and September 1, in Boston and Chicago without deduction of Federal Income 
Taxes, not in excess of 2%. Coupon bonds in interchangeable denominations of $1,000, $500, and $100, registerable 
as to principal. Fully registered bondstin denominations of $1,000 and $5,000. Coupon and registered bonds 

interchangeable. The Pennsylvania, California and Connecticut 4 Mills Tax and the Massachusetts 6% 


. Income Tax on interest refundable if requested within 60 days after payment. 


ISSUANCE OF THESE BONDS HAS BEEN AUTHORIZED 
BY THE ILLINOIS COMMERCE COMMISSION 


Mr. J. F. O'Connell, President pf the Company, summarizes from his letter to us as follows: 


Property and Territory: Illinois Commercial Telephone Company, incorporated in 1928 under the laws of 
Illinois, owns and operates 189 telephone exchanges serving 401 communities and surrounding territory 
in 56 counties in the southern, southeastern, and northern parts of the State of Illinois. These communi- 
ties are the center of important agricultural and diversified industrial activities and the territory served 
has excellent transportation facilities as well as a network of well built concrete roads. The territory 
served covers an area of 18,000 square miles and includes a population in excess of 654,160. The prop- 
erties operate 81,988 stations. Through connections with the Bell System, the toll facilities of the latter 
are available to all subscribers, thus affording a nation-wide telephone service. The properties are 
well grouped for economical operation and are in excellent operating condition. 


The territory served includes the cities of Belvidere, Lawrenceville, Bridgeport, Robinson, Sand- 
wich, Mendota, Paxton, Tuscola, Fairbury, Monticello, Mt. Carmel, Carbondale, West Frankfort, 
Harrisburg, Duquoin, Marion, Herrin, Benton, Murphysboro, Chester, Carmi, Olney, Kewanee, Mon- 
mouth, Macomb and Lincoln. 


Security: These bonds, in the opinion of counsel, will be secured by a first mortgage on all the fixed prop- 
erty, rights and franchises of the Company now owned and on such property hereafter acquired against 
which any bonds may be issued under the mortgage. The value of the fixed property of the Company, 
as determined by independent engineers, is largely in excess of the first mortgage bonds to be presently 
outstanding, including this issue. 


Earnings: Earnings (including the earnings of all properties now owned) for the years ended December 31, 
1928, December 31, 1929, and February 28, 1930, after giving effect to the present financing, were as 








follows: 
YEARS ENDED 
Dec. 31, 1928 Dec. 31, 1929 Feb. 28, 1930 
I a ae ee ese nee $2,129,143.15 $2,244,361.48 $2,254,367.40 
Operating Expenses, Maintenance and Taxes________--- 1,263,925.38  1,323,713.49 1,317,727.99 
== Net Earnings before Depreciation____......-.--------- $ 865,217.77 $ 920,647.99 $ 936,639.41 
oa Annual Interest Requirements on Entire Funded Debt 
) I SET Sil pied tA dine niin h= dinnee 287 ,500.00 





» Balance Available for Reserves, Federal Taxes, and Divi- 
GEA EG EBS Pe PSOE Ce ea LY eg $649,139.41 


The net earnings, as above set forth for the year ended February 28, 1930, were more than 3.2 times the interest 
requirements on all the outstanding funded indebtedness. After deducting provision for depreciation for the 
year amounting to $186,105.87 net earnings were $750,533.54 or more than 2.6 times the annual interest 
requirements on the funded debt outstanding. 


Purpose of Issue: Proceeds from the sale of these bonds will be used to retire bonds and other obligations 
of properties recently acquired, to reimburse the Company for expenditures for additions to property 
*  j, and for other corporate purposes. 
Franchises: In the opinion of counsel, the franchises under which the Company operates are satisfactory 
ang free from burdensome restrictjons. 


Management: This corporation is a part of the Associated Telephone Utilities System. The management 
: is in-the hands of experienced te ephone men whose ability as economical and efficient operators has 
been thoroughly demonstrated. 


Price 9514 ard interest to yield about 5.30% 


“i 
These bonds are offered for delivery when, as and if issued and accepted by us, and subject to approval of counsel. The books 
and accounts ef the company are audited annually by Arthur Andersen & Company, Certified Public Accountante. 


ia 


Paine, Webber & Co Bonbright & Company 


Mitchum, Tully & Co. 


All statements herein are based on information which we regard as reliable and, while we 
do not guarantee them, we ourselves have relied upon them in the purchase of this security. 
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NEW SERIES 





$852,000 
Indianapolis Water Company 


First Lien and Refunding Mortgage Gold Bonds 
5% Series of 1930 


Dated March 1, 1930 Due March 1, 1970 


Interest payable semi-annually March 1 and September 1 without deduction for 
normal Federal Income Taxes not exceeding 2% per annum. Pennsylvania 
Taxes not exceeding $4.00 annually per $1,000 bond refundable upon timely 
application. Redeemable as a whole or in part on any interest date on not 
less than 30 days’ notice at 105 on or before March 1, 1940; thereafter at 
103 on or before March 1, 1950; thereafter at 102 on or before March 1, 

1960; thereafter at 101 on or before March 1, 1968; thereafte* at par 
prior to maturity, in each case with accrued interest. Coupon 
bonds in denominations of $1,000 and $500 registerable 
as to principal. 





FIpELITY-PHILADELPHIA TRUST COMPANY, PHILADELPHIA, TRUSTEE 





Tue ISSUANCE OF THESE BONDS HAS BEEN APPROVED BY THE 
PuBLic SERVICE COMMISSION OF INDIANA 





CIRCULARS DESCRIBING THESE BONDS IN DETAIL MAY BE OBTAINED UPON REQUEST 





These Bonds are offered subject to sale and when, as and if issued and received by us 
and subject to approval by our counsel, Messrs. Morgan, Lewis and Bockius, 
of the form and validity of the documents and proceedings. It is 
expected that Definitive Bonds will be available for 
delivery on or about May 29, 1930. 





Price 98 and interest, to yield over 5.10% 





DREXEL & CO. BROWN BROTHERS & CO. 
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$4,050,000 


General American Tank Car Corporation 


415% Equipment Trust Certificates, Series 20 


Dated June 1, 1930 Due serially in annual installments from 


June 1, 1931 to and including June 1, 1945 
Dividends payable June 1, and December 1 


Certificates in $1,000 denomination payable to bearer and registerable as to par value only. Par value and dividends payable at the 
office of Trustee in the City of Philadelphia. Redeemable at 101% and accrued dividends on any dividend date upon thirty 
days’ notice. The Corporation agrees to reimburse Certificate holders resident in Pennsylvania for all taxes, except 
Succession or Inheritance taxes, paid by such holders lawfully assessed under any present or future law of 
such State, up to but not exceeding four (4) mills per annum on each dollar of par value of such 
Certificates upon their written request in the manner described in the Trust Agreement. 





FIDELITY-PHILADELPHIA TRUST COMPANY, Philadelphia, Trustee 





The following information is summarized from a letter to us from Mr. Elias Mayer, President of the Corporation: 


General American Tank Car Corporation, incorporated in New York in 1916, is a holding company. 
General American Tank Car Corporation of West Virginia is the only subsidiary of General American Tank 
Car Corporation of New York, all of its capital stock being owned by the latter corporation. The General 
American Tank Car Corporation of West Virginia owns the entire issued stocks of its six subsidiaries and 
consequently controls all of their physical assets and operations. These subsidiaries are engaged not only 
in the manufacture and rental of railroad, tank and refrigerator cars, but also in the manufacture and repair 
of all types of railway freight equipment. 

As security for these Certificates there will be vested in the Trustee title, without encumbrance, to: 


450 New Passenger Refrigerator Express Cars 
700 New Refrigerator Freight Cars. 


These one thousand one hundred and fifty (1150) cars are conservatively valued at $5,475,000 or approxi- 
mately 135% of the par value of this issue of certificates. 

The Equipment is to be leased to General American Tank Car Corporation of West Virginia at a rental 
sufficient to pay the par value of these Certificates, the dividend warrants and other charges as they come 
due. Payment of the Certificates and dividend warrants in accordance with their terms will be guaranteed 
by General American Tank Car Corporation of West Virginia by endorsement on the Certificates. 

Earnings of General American Tank Car Corporation after depreciation, available for dividend charges 
on Equipment Trust Certificates, are as follows: 


1925 1926 1927 1928 1929 
Net profits before charges______ $2,772,485.68 $2,932,326.36 $3,849,269.99 $4,988,815.91 $6,784,767.17 
Dividend charges on Equipment 
Trust Certificates__________-_ 656,605.00 519,783.00 673,961.14 782,278.17 710,026.69 
Dividend charges times earned_ 4.22 5.64 5.71 6.38 9.56 


Maximum annual dividend charges on Certificates to be presently issued will amount to $216,270. These 
charges have not been taken into consideration in the above figures. 

For the first quarter ended March 31, 1930, the Corporation reported net profits of $1,865,110 after 
depreciation available for dividend charges on Equipment Trust Certificates. These earnings compare 
with $1,342,471 for the similar period of 1929, an increase of approximately 40%. 

The Corporation has no mortgage indebtedness. Upon completion of current financing there will be 
outstanding $17,558,000 Equipment Trust Certificates. The Certificates are followed by 797,422 shares 


of no par Common Stock, having a total market value, based on current quotations, of approximately 
$82,000,000. 











MATURITIES 
(Accrued dividends to be added in each case) 

Maturity Amount Price Yield Maturity Amount Price Yield 
June 1, 1931 $270,000 100.2908 4.20% June 1, 1938 $270,000 96.4168 5.05% 
June 1, 1932 270,000 100.0000 4.50 June 1, 1939 270,000 96.0613 5.05 
June 1, 1933 270,000 99.3085 4.75 June 1, 1940 270,000 95.7230 5.05 
June 1, 1934 270,000 98.6520 4.875 June 1, 1941 270,000 95.4013 5.05 
June 1, 1935 270,000 97.8119 5.00 June 1, 1942 270,000 95.0951 5.05 
June 1, 1936 270,000 97.1833 5.05 June 1, 1943 270,000 94.8039 5.05 
June 1, 1937 270,000 96.7905 5.05 June 1, 1944 270,000 94.5268 5.05 

June 1, 1945 270,000 94.2633 5.05 


We offer these Certificates subject to sale, when, as and if issued and received by us, and subject to the approval 


of our counsel, Messrs. Morgan, Lewis & Bockius. 


ready for delivery on or about June 5, 1930. 


Drexel & Co. 





It is expected that temporary or definitive Certificates will be 


Chas. D. Barney & Co. 
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New Issue 
| eer 


$3,000,000 
General Bronze Corporation 


Ten-Year 6% Convertible Gold Debentures 


Dated May 1, 1930 Due May 1, 1940 


Coupon Debentures in interchangeable denominations of $1,000 and $500, registerable as to principal only. Principal and interest 
payable at the principal office of the Trustee in New York City. Interest payable May 1 and November 1, without deduction for 
any normal Federal Income Tax, not exceeding 2% per annum. Redeemable at the option of the Company in whole or in part 
on forty days’ notice at any time to and including April 30, 1931 at 110 and accrued interest; thereafter to and including April 30, 
1932, at 105 and accrued interest; thereafter to and including April 30, 1933 at 104 and accrued interest; thereafter to and including 
April 30, 1940 at % of 1% less each year and accrued interest. The Corporation will refund upon proper application the following 
taxes: Pennsylvania, Connecticut, California or Minnesota personal property taxes not in excess of 4 mills per annum, Maryland 
securities tax not in excess of 4% mills per annum, Michigan personal property tax not in excess of 5 mills per annum, or Massa- 
chusetts income tax not to exceed 6% per annum on the interest. 





These Debentures will be convertible (subject to cash adjustments in lieu of fractional shares) into the Common Stock of the 
Corporation, at any time (unless called for prior redemption) after July 1, 1930 to and including January 1, 1931, at $35.00 per 
share and thereafter to maturity, at $40.00 per share. If called for redemption, the conversion privilege will continue up to and 
including the tenth day prior to the date designated for redemption. The Indenture will contain provisions designed to protect 
the value of the conversion privilege, but stock dividends in the aggregate of eight shares of common stock on each one hun- 
dred shares of common stock may be paid in any calendar year without affecting the conversion price. 











The Common Stock is listed on the New York Stock Exchange 
THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee. 


Mr. John Polachek, President of the Corporation, has summarized his letter to us as follows: 


COMPANY: General Bronze Corporation is the largest concern in the United States engaged in the architectural metal indus- 

try. The Corporation was incorporated under the laws of the State of New York on November 21, 1927, acquir- 
ing all the property, business, and good-will of John Polachek Bronze & Iron Co., Inc., and Renaissance Bronze & Iron Works, 
Inc. During 1928 the Corporation acquired the entire assets and business of Roman Bronze Works, Inc., American Art Foundry, 
Inc., and the bronze and iron division of Tiffany Studios, and during 1929 the Corporation also acquired the entire assets and 
business of Wisconsin Ornamental Jron & Bronze Company, Guaranty Jron & Steel Company, Guarsteel Safety Stair Company, 
Flour City Ornamental Jron Company and Dominion Bronze & Iron, Limited. The Corporation owns and operates seven plants 
located in Long Island City and Corona, N. Y., Chicago, Ill., Minneapolis, Minn., Milwaukee, Wis., and Winnipeg, Canada. 
These plants, excepting the one at Winnipeg, are of brick and steel construction and contain approximately 600,000 square feet 
of floor space. The Corporation also maintains, as an art gallery and show rooms, the entire building at 6 East 56th Street, New 
York City. 


The predecessor companies have been engaged for many years in the manufacture of bronze, iron, aluminum, nickel and other 
metal work for architectural, ornamental, statuary and memorial purposes for public buildings, banks, commercial and office 
buildings, residences, theatres, etc., throughout the United States and in foreign countries. Many of the largest contracts placed 
within the last thirty years have been executed by one or the other of the predecessor companies. Due to the improved methods 
of manufacture, many of which were originated in the Corporation’s plants, production costs have been materially reduced, re- 
sulting in the rapidly increasing use of bronze and other non-ferrous metals in building construction as evidenced in modern 
structures throughout the country. 


CAPITALIZATION 
(Upon completion of present financing) 
Authorized Outstanding 
Ten-Year 6% Convertible Gold Debentures, due 1940 (this issue) _______-_- $5,000,000 , $3,000,000 
Common Stock (without Par VAIGG) oo << 2 onc enced cscs esndsnsecscens.ce 500,000 shs.* 281,284 shs. 


There are also outstanding $87,500 mortgage bonds on one of the Corporation's plants, due serially to July, 1934. 
*Including 6,496 shares in the Treasury and the requisite number of shares reserved for the conversion of the Debentures. 


EARNINGS: The Corporation’s accounts are audited by Messrs. Lybrand, Ross Bros. & Montgomery, Accountants and 
Auditors. Consolidated earnings of the Corporation and subsidiary companies for the two years ended De- 
cember 31, 1929, were reported as follows: 





1928 1929 
Gross Earnings on completed contracts and other income-__--_-______._-..---- $5,343,300.73 $8,897,265.42 
Cost of completed contracts, including depreciation of plants, machinery and 
equipment, administrative, selling and operating expenses_-_-_-_________-- 4,353,133.12 7,643,801.06 
Bee IRS a gn on, ook bl cet chats ted ava Hee RRR ace chonnmnewcne $ 990,167.61 $1,253,464.36 
Annual interest requirements on $3,000,000 Ten-Year 6% Convertible Gold 
IE 2c oo ik Cha can oe a Rc em eee eae wan ahm amon atin ne $180,000.00 


Net Earnings, as above, for 1929 are equivalent to approximately seven times annual interest requirements on these Deben- 
tures and, after setting aside a reserve for Federal Income Taxes, amounted to $4.01 per share on the 281,284 shares of Common 
Stock outstanding. After deducting annual interest requirements on these Debentures and without reflecting any benefits to 
be derived from this financing, the balance is equivalent to $3.37 per share. 


ASSETS: The total net assets of the Corporation as of December 31, 1929, after giving effect to this financing and deducting 
all liabilities except these Debentures, amount to $9,319,426.09, of which $4,322,804.61 are net current assets, as 
compared with the present issue of $3,000,000 Ten-Year 6% Convertible Gold Debentures. 


EQUITY: The equity behind these Debentures, as represented by the outstanding common stock, at current market quota- 
tions, is approximately $9,000,000. 


PURPOSE OF ISSUE: The proceeds from the sale of these Debentures will be used for the purchase of additional proper- 
ties, general improvements, retirement of current obligations and for other corporate purposes. 


These Debentures are offered when, as and if issued and received by us, subject to authorization by stockholders and 
approval of counsel. All legal matters in connection with this issue will be passed upon by Messrs. White & Case, 
New York. It is expected that definitive or temporary Debentures will be ready for delivery on or about May 27, 1930. 


Price 99 and accrued interest, to yield over 6.10% 


G. E. Barrett & Co. 


Incorporated 


40 Wall Street, New York 


The information contained in this advertisement, while not guaranteed, has been obtained from sources which we consider reliable. 
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Exempt from Connecticut 4-Mills Personal Property Tax. 
$10,000,000 


The Southern New England Telephone Company 


Forty-Year 5% Gold Debentures 


Dated June 2, 1930 Due June 1, 1970 
Issued under Indenture dated June 2, 1930. 


THE UNION AND NEW HAVEN TRUsT CO., New Haven, Conn., Trustee 


Interest payable June 1 and December 1 in New Haven, Conn. Coupon Debentures in denominations of $1,000, registerable if desired 

as to principal. Registered Debentures in denominations of $5,000 and $10,000. Coupon Debentures and Registered Debentures, and 

the several denominations, interchangeable. Redeemable, at the option of the Company, as a whole but not in part, upon 60 days’ 

notice, on any interest date, at the following prices and accrued interest: On or prior to June 1, 1967, at 110%; thereafter at 100%. 
” 





James T. Moran, Esq., President of The Southern New England Telephone Company, has advised us as follows with 
regard to this issue: 
PURPOSE OF The proceeds of these Debentures will be used to pay for extensions and additions recently 
ISSUE: -made-to the property of the Company. 


PROPERTY: The Southern New England Telephone Company owns and operates substantially all of 

the telephone exchanges in the State of Connecticut, serving.a population estimated at 
1,685,000. The book cost of the Company’s real estate, buildings and telephone plant, which cost is consider- 
ably less than their present value, was over $65,000,000 on April 30, 1930. The property of the Company is 
subject only to the lien of $1,000,000 First (closed) Mortgage Five Per Cent Gold Bonds of 1948. After giving 
effect to this financing, the total assets (less current liabilities) will be over $65,000,000, whereas the total 
funded debt, including this issue, will be $11,000,000. 


EARNINGS: The gross revenues, net ‘earnings available for interest, interest charges, and net income 


of The Southern New England Telephone Company during the five years ended December 
31, 1929, were as follows: 

















Net Earnings 
Year Ended Gross Available Interest Net 
Dec. 31 Revenues for Interest Charges Income 
1925 $11,155,145 $2,467,386 $257,773 $2,209,613 
1926 12,385,706 2,651,109 260,383 2,390,726 
1927 13,591,405 2,712,313 276,417 2,435,896 
1928 15,256,019 3,624,069 365,679 3,258,390 
1929 16,808,164 4,047,006 471,830 3,575,176 


During this period of five years, net earnings available for interest have averaged nearly 914 times total 
interest charges. The net earnings available for interest during 1929 were in excess of 7 times the annual inter- 
est charges on the Company’s total funded debt to be outstanding after the issue of these Debentures. 


DIVIDEND The Compaiy has outstanding capital stock in the amount of $35,000,000 of which 33.34% 
RECORD: is owned by the American Telephone and Telegraph Company. Dividends on the stock 


as outstanding from time to time have been paid at the rate of not less than 6% per annum since 1895. The 
present dividend rate is 8% per annum. 


PROVISIONS OF In the Indenture under which these Debentures are to be issued, the Company is to coven- 
INDENTURE: ant that if at any time after the issue of these Debentures the Company shall mortgage 
any of its property, it shall secure these Debentures ratably with any other indebtedness secured thereby. 

The Company is also to covenant that as long as these Debentures are outstanding it will not create any 
indebtedness which would bring its aggregate funded debt to an amount in excess of 50% of the actual cost 


of its then existing property, unless such excess amount is expressly subordinated to the indebtedness created 
by this issue. , 





The above Debentures are offered, subject to prior sale and to the conditions 
stated below, at 102%2% and accrued interest, to yield 4.85% 


The right is reserved to reject any or all applications, and also, in any case, to award a smaller amount than applied 
for. All applications will be received subject to the due authorization, issue and sale of the Debentures as planned, and: 
to approval by counsel of the form and validity of related documents and proceedings. It is expected that payment 


will be called for about June 4, 1930, against delivery of Temporary Debentures, exchangeable for Definitive Debén- 
tures when received from the Company. 





CHAS. W.. SCRANTON & Co. 


PUTNAM & Co. EDWARD M. BRADLEY & CO., INc. 
STEVENSON, GREGORY & Co. Roy T.. H. BARNES & Co. 
HINCKS Bros. & Co. THE R. F. GRIGGS COMPANY 


May 19, 1930 
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New Issue 


$6,000,000 


THE GLIDDEN COMPANY 
Five-Year 5%% Gold Notes 


Dated June 1, 1930. Due June 1, 1935. 


Authorized issue $6,000,000. Principal and semi-annual interest, June 1 and December 1, payable at the principal office of The 
Bank of America, N. A., in New York City in U. S. gold coin of the present standard of weight and fineness without deduction 
for Federal income taxes not exceeding 2% per annum. Pennsylvania and California personal property taxes not exceeding 4 mills 
per annum and Massachusetts tax on income up to 6% of income, refundable. Redeemable as a whole or in part at any time on 
30 days notice at 102 up to and including June 1, 1932; thereafter at 101 up to and including June 1, 1934; and thereafter at 100, 
in each case plus accrued interest. Coupon notes in the denomination of $1,000, registerable as to principal only. 





THE BANK OF AMERICA, N. A., NEW YORK, TRUSTEE 





Mr. Adrian D. Joyce, President of the Company, has written us under date of May 16, 1930, 
as follows: 


HISTORY: The Glidden Company, organized under the laws of Ohio in 1917 as a consolidation of Glidden 
Varnish Company (founded in 1870) and eleven other manufacturers and distributors, is the second 
largest paint manufacturer in the United States. Its product® include a complete line of paints, enamels, 
varnishes, lacquers, pigments, etc. which are distributed throughout the United States and Canada. 

Besides the manufacture and distribution of paints and allied products, the Company, through a 
subsidiary, Durkee Famous Foods, Inc., is a large producer of ediblé oils, nut margarine and other 
food products. Substantial amounts have been expended during the last two years to increase the plant 
capacity in this division to provide for the increasing demand for these products. 

The Glidden Company operates 14 plants in the paint division and 7 plants in the food products 
division, strategically located in the principal cities of the United States and also maintains 24 retail 
and wholesale stores in the leading distributing centers in this country and Canada. 

Sales of the Company have shown a substantial growth, increasing from $12,000,000 in 1917 to over 
$38,000,000 in 1929. 


PURPOSE: The proceeds of these Notes will be used to retire bank indebtedness incurred for expenditures 
made in increasing plant facilities and for additional working capital. 


EARNINGS: Consolidated net earnings of The Glidden Company and subsidiaries, available for interest 
and Federal taxes after depreciation, as certified by Messrs. Ernst & Ernst, Certified Public Accoun- 
tants, were as follows: 


Year ended October 31 


Pere Phe New beens av dewsens $2,761,044 
hss 6620 Pde tdhde cards eddelestse's 2,465,869 
kbs oscettLeresenredeeseseceedies 2,287,785 
ES 6 hb 5 a oe FR Eh sie deeuelcsedede es 2,750,372 
BE de Case ne eden hee rcthbacvnesends 3,486,560 
ac ata mb beer aehen aon .n-0 h 2,750,326 


The average annual consolidated earnings as shown above were equal to 7.90 times annual interest 
charges of $347,100 on funded debt to be outstanding upon the issuance of these Notes and for the year 
ended October 31, 1929 such earnings were equal to over 10 times such annual interest charges. 


ASSETS: The consolidated balance sheet as of March 31, 1930, adjusted to give effect to the issuance of 
these Notes and the application of the proceeds thereof, shows net assets (excluding good will, patents 
and similar intangibles) of over $29,500,000 equivalent to $4,900 per $1,000 Note and net quick assets 
of more than $13,000,000 equal to over $2,000 per $1,000 Note. The ratio of current assets to current 
liabilities shown by such adjusted balance sheet was 5.6 to 1. 

The Company will have no funded debt except these Notes. Subsidiaries will have outstanding in 
the hands of the public $285,000 6% First Mortgage Bonds and $500,000 par value of 6% 
Preferred Stock. 


EQUITY: The Glidden Company has outstanding 74,443 shares (par $100) Prior Preference Stock and 695,443 
shares (no par) Common Stock, both listed on the New York Stock Exchange. The current quotations 
for these stocks indicate a market equity of about $24,000,000 junior to this issue of $6,000,000 Notes. 


INDENTURE PROVISIONS: The indenture under which these Notes are to be issued will provide in 
substance, among other things, that while any of the Notes remain outstanding the Company will not 
mortgage or pledge any of its assets or properties, unless the Notes then outstanding shall be secured 
by such mortgage or pledge equally and ratably with all other bonds or obligations secured thereby, 
nor will the Company permit any subsidiary to mortgage or pledge any of its assets, unless the indebted- 
ness secured thereby is held by the Company or some other subsidiary; but this shall not apply to (a) 
purchase money mortgages or vendors liens, (b) the acquisition of property subject to existing mort- 
gages or (c) gaa in the ordinary course of business to secure current accounts maturing in not more 
than 12 months. 


This offering is made “when, as and if” issued and received by us and subject to approval of all proceedings by our counsel, 
Messrs. —— de Gersdorff, Swaine & Wood. Delivery may be made in the first instance in the form of interim receipts or 
temporary Notes. 





Price 99°4 and accrued interest. 





Bancamerica-Blair Corporation 


Continental Illinois Company Hayden, Miller &Co. Union Cleveland Corporation 


Incorporated 


The statements presented above have been obtained from sources which we believe to be reliable ,but are in no event to be construed as representations made by us. 
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New Issue 


$11,500,000 
Southern Natural Gas Corporation 


Controlled by Tri-Utilities Corporation 


6% Convertible Sinking Fund Gold Debentures 


Series of 1944 
Dated April 1, 1930 


Due April 1, 1944 
Semi-annual interest, April 1 and October 1, payable at the offices of G. L. Ohrstrom & Co. in New York City and Chicago. Debentures in 
interchangeable denominations of $1,000 and $500; registerable as to principal only. Redeemable at the option of the Corporation, in whole 
or in part, at any time, upon sixty days’ published notice at the following prices and accrued interest: To and including April 1, 1932, at 105; 
thereafter, to and including April 1, 1935, at 104; thereafter, to and including April 1, 1938, at 103; with successive reductions of 4% of 1% 
during each full year thereafter to maturity. Interest payable without deduction for normal Federal income tax not in excess of 24% per annum, 


which the Corporation may be required or permitted to pay at the source. Refund of certain state taxes to resident holders upon written 
application as will be provided in the Indenture. The Chase National Bank of the City of New York, Trustee. 


These Debentures will be convertible, subject to previous redemption, up to and including January 1, 1940 into 
Common Stock of the Corporation at the following rates for each $1,000 principal amount of Debentures: 45 shares 
to and including January 1, 1933; 40 shares thereafter, to and including January 1, 1934; 35 shares thereafter, to 
andincluding January 1, 1935; 30 shares thereafter, toandincluding January 1, 1937; and 20 shares thereafter, to 
and including January 1, 1940. Adjustment in cash will be made of accrued interest and accrued dividends. 


Business and Territory: Southern Natural Gas Corporation owns and operates an interstate natural gas 


transmission system recently completed and extending from the Monroe and 
Richland gas fields in Louisiana through Mississippi and the Birmingham districts of Alabama, to Atlanta, 
Georgia. The Corporation is now supplying under favorable long term contracts with distribution companies, 
natural gas for both domestic and industrial purposes to some of the most important cities in the Southeast, 
including Atlanta and Rome, Georgia; Birmingham, Bessemer, Gadsden, Anniston and Tuscaloosa, Alabama; 
and Vicksburg and Columbus, Mississippi. In addition, the Corporation is now extending its system to 
supply, under favorable long term contracts with distribution companies, the entire natural gas requirements 
of certain other cities, including Mobile, Selma and Montgomery, Alabama; Griffin and Macon, Georgia; 
and Jackson, Hattiesburg and Meridian, Mississippi. Certain of the largest industrial concerns in the terri- 
tory served by the Corporation, including Tennessee Coal, Iron & Railroad Company, a subsidiary of United 
States Steel Corporation, are now consuming, under contract, natural gas in substantial quantities. 





Capitalization: 





The capitalization of the Corporation, upon the issuance of the Debentures, First Mortgage 
Bonds, Series B of 1944, and Cumulative Second Preference Stock, mentioned below, 
all of which Tri-Utilities Corporation has contracted to purchase, will be as follows: 


Authorized Outstanding 

First Mortgage 6% Sinking Fund Gold Bonds_---_------------------------- * $22,500,000t 

% Convertible Sinking Fund Gold Debentures, Series of 1944 (this issue) -- * 11,500,000 
Cumulative Preferred Stock (No Par Value) $7 Series________-------------- 200,000 shs.** 50,000 she. 
Cumulative Second Preference Stock (No Par Value) $7 Convertible Series... 100,000 shs. 62,000 shs. 
Codsen Beas Ce Fae. Pee ik oe ie Bia sie he eck eke Se hcisiad 3,000,000 shs.t 680,000 shs. 


* Limited by restrictions contained in the Mortgage, and to be contained in the Debenture Indenture, respectively. ** 62,000 shares 
reserved for conversion of Cumulative Second Preference Stock, $7 Convertible Series. f 1,893,500 shares are reserved as follows: 
580,000 shares for stock purchase privileges of First Mortgage Bonds, 300,000 shares for options, and 1,013,500 shares for conversion of 
Debentures and Cumulative Second Preference Stock, $7 Convertible Series. { $13,000,000 Series of 1944; $9,500,000 Series B of 1944. 


Upon completion of present financing these Debentures will be followed by Preferred Stocks and Common 
Stock having a present indicated value considerably in excess of $20,000,000. 


Earnings: Based largely upon contracts in force, it is estimated that under normal business conditions 
the earnings available for interest on these Debentures, after deducting operating expenses, 
maintenance, taxes other than Federal income tax, and annual interest charges on First Mortgage Bonds 
now and presently to be outstanding, will be in excess of $2,772,000 for the twelve months’ period beginning 
October 1, 1930, and in excess of $4,051,000 for the twelve months’ period beginning October 1, 1931, or 
over 4.0 times and 5.8 times, respectively, annual interest requirements on these Debentures. The earnings 
for the latter period are based upon the assumption that additional compressor units and other equipment 
estimated to cost not exceeding $1,760,000 will be installed to meet increased demand and that additional 
securities may be issued therefor. It is estimated that after deducting maximum annual interest and dividend 
requirements, depreciation and Federal income tax, the balance available for the Common Stock of the 
Corporation for these two twelve months’ periods should be in excess of $1.16 and $2.30, respectively, per 
share, on the Common Stock presently to be outstanding. 
Sinking Fund: The Indenture will provide for semi-annual payments to a sinking fund, contingent upon 
si earnings of the Corporation. It is estimated that these sinking fund payments will be 


sufficient to retire at least $11,500,000 in principal amount of Debentures of this and/or any other series 
hereafter created, before April 1, 1944. 





Purpose of Issue: 





The securities comprised in the present financing and/or the proceeds from the sale 
en thereof will be used for extensions now and presently to be under construction, to 
retire indebtedness, for working capital and other corporate purposes. 


The above information has been summarized by the President of the Corporation from his letter to the Bankers and is subject thereto. These 
Debentures are offered, when, as and if issued and received by us and subject to the approval of counsel, Messrs. White & Case of New York 


City; also subject to change in price and prior sale. Delivery may be made in the first instance in temporary or definitive Debentures or in 
interim certificates of a New York City bank or trust company. 


Price 97 and Accrued Interest to Yield about 6.33% 


G.L.OHRSTROM.&.CO., 


*INCORPORATED/ 


This information and these statistics, although not guaranteed, have been taken from sources believed to be reliable. 
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NEW ISSUE 


150,000 Shares 
National Power & Light Company 


Cumulative $6 Preferred Stock 
(No Par Value) 


Preferred as to dividends, cumulative at the rate of $6 per share per annum and payable quarterly on February 1, May 1, August 1 and November t 
redeemable as a whole or in part at any time after three years from issuance at the option of the Company at $110 per share and accumulated 
dividends on 30 days’ notice upon vote of not than a majority of outstanding common stock. In case of dissolution or 
liquidation of the Company, the $6 Preferred Stock has erence over common stock as to assets up to $100 per share 

lated dividends. The $6 Preferred k is non-voting with certain limited exceptions. 








Transfer Agent Registrar 
Bankers Trust Company, New York. Guaranty Trust Company or New York. 





Under the present Federal Income Tax Law, dividends on this stock are exempt from the Normal Tax 

and are entirely exempt from all Federal Income Taxes when the stock is held by an individual whose 

net income is $10,000 or less. Dividends when received by Corporations are entirely exempt from all 
Federal Income Taxes. 





The following information has been summarized from a letter to us from Mr. E.W Hill, a Vice-President of the Company, and 
is subject to more complete information contained therein: 


Business and Territory National Power & Light Company, incorporated under the laws of New 

Jersey in December, 1925, owns al] the common stocks, except directors’ 
shares (and in some cases owns various amounts of preferred stock as well as certain indebtedness), of Birming- 
ham Electric Company, Carolina Power & Light _Stonaato Houston Lighting & Power Company, Knoxville 
Power & Light Company, Memphis Power & Light Company (which controls The Memphis Street Railway 
Company through ownership of all capital stock), West Tennessee Power & Light Company and of other com- 
ou of less importance. It also owns substantially all preferred and common stocks of Lehigh Power Securities 

orporation. 

"hah Power Securities Corporation owns all the common stock of the Pennsylvania Power & Light Com- 
pany, a substantial majority of preferred and common stocks of the Lehigh Valley Transit Company, all pre- 
ferred and common stocks of Valley Railways, all the common stock of the Lancaster County Railway and 
Light Company and all capital stock of a number of other operating companies. 

Operating subsidiaries of National Power & Light Company, either directly or through controlled com- 
panies, on December 31, 1929, served a total of 955 communities, in Pennsylvania, North Carolina, South 
Carolina, Tennessee, Alabama and Texas. They supplied electric power and light service to 927 communi- 
ties, transportation service to 163 communities and gas service to 31 communities. In addition, subsidiaries 
supplied water service to 11 communities and steam heating service to 3 communities and operated ice 
plants in 6 communities. The total population of the territory served was estimated at 3,255,000. 


Purpose of Issue The proceeds from the sale of this $6 Preferred Stock and $15,000,000 principal amount 

of Five Per Cent. Gold Debentures, Series B, due 2030, recently oftered, will provide 
funds for the retirement of all of National Power & Light Company’s $7 Preferred Stock outstanding (140,295 
shares now with the public) and for other corporate purposes. 


Earnings For the twelve months ended December 31, 1929, earnings of the Company (including undis- 
tributed earnings of subsidiaries after renewal and replacement appropriations), as shown in 
the letter to us, were equal to more than 7.7 times annual dividend requirements on the entire amount of 
$6 Preferred Stock (including this issue) to be outstanding upon completion of this financing. For the above 
period, actual earnings of the Company (not including undistributed earnings of subsidiaries applicable to it), 
after deducting all expenses and taxes and annual interest requirements on all Debentures outstanding, 
including the Series B Debentures (recently offered and presently to be outstanding) of National Power & 
Light Company, were equal to more than 4.4 times such annual dividend requirements. 
Approximately 81% of the gross earnings of the operating subsidiaries for the above period was derived 
from electric and gas business. 


Equity The $6 Preferred Stock will be followed by 5,438,010 shares of Common Stock of the Company 
having a present market value of more than $200,000,000. 


Supervision Electric Bond and Share Company supervises (under the direction and control of the Boards 
of Directors of the respective companies) the operations of National Power & Light Company 
and its subsidiary companies. 


All legal matters in connection with the issuance of this Stock will be passed on by Messrs. Seibert 
& Riggs of New York and for the Company by Messrs. Simpson Thacher & Bartlett of New York. 








The above stock is offered if, when and as issued and received by us and subject to the approval of counsel. 
It is anticipated that definitive certificates will be available for delivery on or about June 16, 1930. 


Price 101% and accrued dividend to yield about 5.90% 





The First National Old Colony Corporation 
W.C. Langley & Co. Bonbright & Company 


Incorporated 


Tucker, Anthony & Co. Jackson & Curtis 
Hale, Waters & Co. Toerge & Schiffer 


The information contained in this advertisement bas been obtained from official sources, which we regard as reliable and, while not guaranteed by us, is believed by us to be accurate. 
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$30,000,000 
The B. F. Goodrich Company 


Fifteen Year 6% Convertible Gold Debentures 


To be dated June 1, 1930 To mature June 1, 1945 


Redeemable at the option of the Company as a whole or in part by lot at any time on sixty days’ published notice at 10744 % and accrued interest 
on or before June 1, 1931, with successive decreases of 44 of 1% during each succeeding twelve months’ period prior to maturity. 


Each Debenture is convertible at the principal amount thereof into Common Stock of the Company at $65 

a share to and including June 1, 1932, at $70 a share thereafter to and including June 1, 1935, at $75 a share 

thereafter to and including June 1, 1940, and at $80 a share thereafter until maturity. The Indenture will 

include provisions designed to safeguard this conversion privilege. In the event of redemption of Debentures, 
the conversion privilege will terminate on the date fixed for redemption. 


Tue CHaAase NATIONAL BANK OF THE CITY OF New York, Trustee 


The following information has been summarized by Mr. J. D. Tew, President of The B. F. Goodrich Company, from his letter dated 
May 21, 1930 and is subject to the more complete information contained therein: 


THE COMPANY 


The h Company, with main plants at Akron, Ohio, is one of the largest and oldest rubber manufact cons 
in the United ee he business, oe in 1870 as a partnership, was incorporated under the laws of O 
and reincorporated in 1912 under the laws of ~. York. In thesame year the assets and business of The Diamond Rubber Com ny 
were acquired. The assets and business of Hood Rubber Company of Watertown, Massachusetts, were acquired in August, samp and 


of The Miller Rubber Company of Akron, Ohio, in February, 1930 
e history of the Company has been one of steady progress and the business has been broadened until it now embraces the pro- 


The 
duction of over 30,000 types of rubber products, comp: a complete line of ig? 4 including Goodrich Silvertown Cord tires ond 
h Solid and Semi-Pneumatic truck tires, as weil as footwear, including the Goodrich Zipper line, belting, hose, packing, 


druggists sundries, etc 
CAPITALIZATION 
The capitalization of the Company, as of December 31, 1929, adjusted to give effect to the present financing and to changes in its 
capital structure, is as follows: 
Authorized Outstanding 


Twenty-five Year 64% % 1st Mortgage Gold Bonds $21,572,000 
Fifteen Year 6% Convertible Gold Debentures (this issue) 30,000,000 
7% Cumulative Preferred Stock ($100 par) 31,532,000 
Common Stock (no par) 1,167,142 Shs. 
*$3,428 ,000 retired by operation of sinking fund. 
tInciudes 604,039 shares reserved for sale to employees and for conversion of these Debentures and subsidiary funded debt. 
Subsidiary funded debt outstan at December 31, 1929, totalled $12,152,640, and minority stockholders’ interests in sub- 
sidiary compar’es amounted to $2, 21. 


EARNINGS 


Consolidated net earnings of the Company, as certified by Messrs. Stagg, Mather & Hough, available for interest on funded 
debt after depreciation but before Federal Taxes, for the five year period 1925 to 1929, inclusive, ang parusted to eliminate interest 
Groene cei. 715 annum for the period) paid on indentedness to be retired from the proceeds 0 his issue of Debentures, were 

‘ort. 


below. These figures include the earnings of Hood Rubber for the last four mente of 029 only, and give no effect to 
the operations of Miller Rubber whose assets were acquired in 1930. 
Net Sales Including Those of 
Year ending Subsidiaries since Date Net Earnings 

of Acquisition as above 

$136,239,527 $16,737,759 
148,391,478 7,741,033 
151,684,961 16,173,611 
148,805,179 6,206,183 
164,494,957 10,414,520 


Five-Year Average $11,454,621 

Net earnings as shown above averaged $11,454,621 pas annum or 2.91 times the total annual interest requirement of $3 ,930,099 
on the First Mortgage Bonds, subsidiary funded debt and this issue of Debentures. After allowance for interest on the First Mort age 
Bonds and subsidiary funded debt, such earnings averaged 5.18 times the maximum annual interest requirement of $1,800,200 on 
this issue of Debentures. 

The operations of the Company for the first quarter of 1930, reflecting not only the normally low seasonal tire demand, but also 
the abnormal] business conditions prevailing in the last few months, resulted in a loss of approximately $400,000 after depreciation 
but before interest. The Company charged to current operations all losses due to write-downs of raw materials as of March 31, 1930. 
No = of the reserve of $1,330,000 existing on December 31, 1929, has been used. 

he Company’s business for the current year, in lines other than tires, has been, in the aggregate, in excess of that for the same 
ouial of 1929, and since April 1 there has been a marked improvement in tire demand with 4 indication of its continuance. 


ASSETS 


The pro forma consolidated balance sheet of the Company and ‘ts subsidiaries as of December 31, 1929, certified by Messrs. Stagg, 
Mather & Hough, adjusted to give effect, among other things, to the subsequent acquisition of The Miller Rubber ompany and to 
this financing, shows net tangible assets applicavle to this issue of Debentures equivalent to more than $4,000 for each $1,000 Deven- 
ture. Such balance sheet shows current assets of $100,418,334 or 9.6 times current liabilities of $10,452,554. Current assets exceed 


total indebtedness, including these Debentures, by more than $25,000,000. 
EQUITY 
These Debentures will be followed by $31,532,000 par value of 7% Cumulative Preferred Stock and 1,167,142 shares of no par 
value Common Stock, which stocks have an indicated market value, based on current quotations, of more than $75,000,000. 


The Company's Preferred and Common Stocks are listed on the New York Stock 
Exchange and the Company has agreed to make application to list these Debentures 


We offer these Debentures less the amount thereof subscribed for by stockholders, when, as and if 


issued and accepted by us and subject to approval of our counsel. It is expected that delivery will 
be made on or about June 4, 1930, in the form of temporary Debentures or Interim Receipts. 


Price 98 and accrued interest to yield about 6.20% 





Otis & Co. 


Goldman, Sachs & Co. Chase Securities Corporation 


Continental Illinois Company The C. T. Securities Company 


INCORPORATED 


We have acceptea as accurate the tnrormation and statistics contatned tn the above mentioned letter, but thte offering ts 
made on the condition that no errors, omtsstons or misstatements tn satd letter shall gtve rise to any claim against us, 
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$17,500,000 


American Smelting and Refining Company 


6% Cumulative Second Preferred Stock 








The following information has been furnished by Hon. Simon Guggenheim, President of the Company: 


History and Business 


American Smelting and Refining Company, incor- 
porated under the laws of the State of New Jersey 
in 1899, is the largest non-ferrous metal smelting 
and refining enterprise in the world. 


The Company, directly or through its subsidiaries, 
is engaged in the mining, milling, reducing, smelt- 
ing and refining of copper, lead, zine, gold, silver 
and other metals, and manufactures a wide variety 
of metal and chemical products. Its operations in 
the field of smelting and refining are conducted 
at numerous plants strategically located in the im- 
portant mining districts of Utah, Texas and Ari- 
zona and at locations on the Atlantic and Pacific 
seaboards. The Company owns or leases and oper- 
ates producing properties situated in Mexico, Peru 
and Newfoundland. 


The Company in recent years, through substantial 
investments in the General Cable Corporation and 
Revere Copper and Brass Inc., has materially broad- 
ened its interests in the manufacture and fabrication 
of copper rods, wire, cable and similar metal products. 


Purpose of Issue. 

The proceeds of this issue, together with the pro- 
ceeds of $2,500,000 additional authorized Second 
Preferred Stock presently to be issued for cash, are 
to be used for the acquisition of fe gear or securi- 
ties, the construction of additional plants and for 
other corporate purposes. 


Capitalization 
(To be outstanding upon completion of present financing) 
Series “A” 5% First Mortgage 


Bonds due April 1, 1947_.____--_- $36,601,800 
7% Cumulative Preferred Stock— 

$100 IE I i ncn ani cicniaceainidinse 50,000,000 
6% Cumulative Second Preferred 

Stock—$100 par value (including 

I eh eG at 20,000,000 
Common Stock—No par value.._.. 1,829,940 shs. 


Balance Sheet 


The consolidated balance sheet of the ew dl 
and its subsidiaries, as of December 31, 1929, ad- 
justed to give effect to this financing and after 
deducting all reserves and the outstanding 7% 
Cumulative Preferred Stock at its par value, shows 


net tangible assets of $123,401,312, equivalent to 
more than $600 per share of the Second Preferred 
Stock presently to be outstanding. 


Net working capital as of March 31, 1930, without 
giving effect to the proceeds from the sale of Second 
Preferred Stock, amounted to $66,007,091, as com- 
pared with $67,465,642 on December 31, 1929. Cash, 
demand loans and United States Government secu- 
rities owned alone amounted to $25,039,662, as 
against total current liabilities of $22,613,064. 


Earnings 


Net earnings and net income of the Company and 
its subsidiaries, as certified by Messrs. Haskins 
Sells based upon their audit of the general books 
and examination of ty ee received from plants, 
mines and subsidiaries, have been as follows: 











Net Earnings Net Income after 
from Operations Depreciation, Obsolescence, 
Year Ended and Miscellaneous Depletion, Interest 
December 31 Sources Charges and Federal Taxes 
1925 $27 978,626 $15,190,760 
1926 30,151,293 17,760,721 
1927 27,970,606 15,477,770 
1928 31,101,763 18,586,204 
1929 34,462,872 21,831,583 


Net income for the 5 years ended December 31, 
1929, as shown above, averaged $17,769,408 or more 
than 3.7 times the annual dividend requirements on 
the 7% Cumulative Preferred Stock and 6% Cumu- 
lative Second Preferred Stock to be outstanding 
upon completion of this financing. 

Net income for the year ended December 31, 1929, 
amounted to over 4.6 times such annual dividend 
requirements. These earnings do not reflect any 
benefit from the additional money to be provided 
by the present financing. 

It is expected that the unsatisfactory conditions at 
present existing in industry and the low prices pre- 
vailing for refined non-ferrous metals will be reflected 
in the current earnings of the Company. 


Equity 
Dividends are being paid at the rate of $4 per share 
per annum on the common stock which, at present 
uoted prices, has an indicated market value of more 
than $125,000,000. 


Application will be made in due course to list the Second Preferred Stock on the New York Stock Exchange 





Penna a 





6% Cumulative Second Preferred Stock authorized and presently to be outstanding (including this issue), $20,000,000. Par value $100 per share. 

Dividends payable quarterly March 1, June 1, September 1 and December 1, beginning September 1, 1930. Subject to the $50,000,000 authorized 

and issued 7% Cumulative Preferred Stock, the 6% Cumulative Second Preferred Stock is preferred as to assets and as to cumulative dividends and 

entitled to payment at its par value and accrued dividends upon any distribution of assets other than profits. Entitled to equal voting power per 
share with each of the other classes of stock. 


Redeemable, as a whole or in part, at the option of the Company on any dividend date on sixty days notice at 105% and accrued dividend. 


Dividends exempt from present normal Federal Income Tax 








$103 per share flat 


When, as and if issued and received by us and subject to approval of counsel. It is expected that temporary stock certificates will be delivered on or 
about May 28, 1930, exchangeable for definitive stock certificates when prepared. All legal matters pertaining to the issue will be passed upon for 
the Bankers by Messrs. Davis, Polk, Wardwell, Gardiner & Reed and for the Company by Charles Earl, Esq. 





| — = 
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Kuhn, Loeb & Co. Guaranty Company of New York 
Bankers Company of New York Chase Securities Corporation 





The statements and figures above have been accepted by us as reliable, but do not constitute representations by us. 
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New Issue 





$30,000,000 
Province of Ontario 


CANADA 
414% Serial Gold Bonds 


Dated May 15, 1930 Due annually May 15, 1931 to 1970 


Principal and semi-annual interest, May 15 and November 15, payable in gold coin of the United States 
in New York City, or in gold coin of lawful money of Canada in Toronto, Montreal, 
Winnipeg, Vancouver, Regina, Halifax, Calgary and St. John, Canada, 
or in London, England, at par of exchange, at the option 
of the holder. Coupon bonds of $1,000 denomi- 
nation, registerable as to principal. 


Legality to be approved by Messrs. Long & Daly, Toronto 


Legal Investment for Savings Banks and Trust Funds in Connecticut, 


New Hampshire and Vermont 


Ontario is the wealthiest and most populous Province in the Dominion of Canada, having 
over one-third the population, about 40% of the agricultural production and over one- 
half of the total manufacturing production of the entire Dominion. In area the Province 
is equal to the combined territory of the New England, the Middle Atlantic and the 
Middle Western States. Abundant water powers, far-reaching transportation facilities 
and plentiful raw materials assure a steady industrial and commercial expansion. The 
Provincial assets alone, including Crown Lands, Government buildings and water powers, 
total $872,000,000. 


The above bonds and interest thereon are a direct and primary obligation of the Province 
and a charge upon the Consolidated Revenue Fund. 


PRICES 
Amount Due To Yield Amount Due To Yield 
$299,000 1931 4.15% $ 728,000 1935-36 4.75% 
312,000 1932 4.35% 795,000 1937-38 4.80% 
326,000 1933 4.50% 14,335,000 1939-59 4.85% 
341,000 1934 4.60% 12,864,000 1960-70 4.80% 


Pending receipt and delivery of definitive bonds, interim bonds of the Province of Ontario will be deliverable. 


First National Bank Bank of Montreal 
Kountze Brothers The First National Old Colony Stone & Webster and Blodget 


Corporation Incorporated 
The Union Trust Company of Pittsburgh First Detroit Company 
Salomon Bros. & Hutzler R. W. Pressprich & Co. The Northern Trust Company 


New York, May 22, 1980 
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240 thousand 
stockholders 


own General Motors 


 iag intensive sale of Liberty Bonds 
a decade ago created hundreds of 
thousands of new security owners. These 
people became more interested in the 
financial sections of newspapers. They 
became familiar with financial termi- 
nology and, once accustomed to the 
receipt of income from investments, 
developed a normal and wholesome 
appetite for more. 

At the same time a number of major 
corporations, recognizing the public’s 
increased interest, instituted a policy of 
greater frankness. Among these corpo- 
rations General Motors was a leader. 

For ten years General Motors has 
published not only its annual and quar- 
terly earnings but also each month 
exactly how many cars have been sold 
to the dealers and delivered by 


in allied industries, and all other devel- 
opments of importance. No direct effort 
has been made to secure a wider dis- 
tribution of securities among investors, 
yet the number of stockholders rose 
steadily from less than 2000 in 1917 to 
more than 71,000 in 1928. 

During 1929 the increase was espe- 
cially marked. There were 125 thousand 
in June and 140 thousand in November. 
Today their number has reached a 
total of more than 240 thousand— 
a gain of 115 thousand in the past 
twelve months. 

General Motors believes that the 
soundness of American prosperity is 
aided by widespread public owner- 
ship of the larger industries, and is 
gratified to be one of the very few 
corporations in which nearly a 





them to the public; as well as 


current news regarding its over- GENERAL 
MOTORS 





seas operations, its investments 


quarter of a million Americans 
have indicated their faith by 








the investment of their savings. 


GENERAL MOTORS 


“4A CAR FOR EVERY PURSE AND PURPOSE” 


CHEVROLET PONTIAC 


OLDSMOBILE MARQUETTE OAKLAND 
VIKING +: BUICK LaSALLE CADILLAC ALL WITH BODY BY FISHER 
Generac Motors Trucks - YELtLow Coacnes AND YELLow Cass + FRIGIDAIRE—THE AUTOMATIC REFRIGERATOR 


Detco-Licut, B waTER sYSTEMS AND DELCOGAS 
Generac Motors Rapio - GMAC PLAN oF CREDIT PURCHASE 
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AMERICAN COMMONWEALTHS 
POWER CORPORATION 
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“Annual Repeet 


The Annual Report of American Commonwealths Power 

Corporation and its five major subsidiary companies reflects 

the extent of its operations as one of the major public | 

utility systems of the country. } 

The development of gas and electric generating and distri- 

bution facilities has continued throughout the year at an 

unprecedented rate, in response to a steadily increasing 

demand for gas and electricity for domestic and industrial 

purposes in the areas served. 
| 
| 
| 
| 
| 


The acquisition of additional utility properties, conserva- 
tively financed, has added to the diversity of services and 
the stability of earnings which make for strength in the 
investment of securities of this System, now serving a 
population estimated at over 2,600,000 in 383 communities. 


The expansion of the System has been made only after 
careful analysis and selection of properties with a view to 
operating in territories offering potential’ opportunities for 
growth, both as regards population and industry. 


A history of American Commonwealths Power Corporation, 
its earnings, statistical data, and services rendered are 
contained in the Annual Report for the year 1929, just 
issued, which will be sent to those intérested upon request. 


TUVUSCCUUTCUUUCUCTCUCCCUT EC CCUUCUCC CUCU CUCU CUCU UCC ES ECCT CCC CEE CEES CeCe CeCe ee eee ee eee eres eeeeeeeuseuevsseeseeeseeeeeeeeeneeeeeeseuess 


CS 


Weer rees 


Address Secretary 


| 
| 
| 
| 
American Commonwealths Power Corporation | 
120 Broadway—New York | 

| 
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Financing =e” 
An Important Group of 
Successful 
Growing Industries 


Companies for whom we have provided appropriate 
financing plans, together with effective distribution 
of their stocks, represent an important cross-section 
of essential industries, closely identified with the 
development of the Middle West. 


These Companies are either the largest or among 
the most prominent in their respective fields. They 
are characterized by able, aggressive management, 
strong financial position, and steady growth in output 
and earnings. The products manufactured cover a 
wide range in important fields. 


This service which has proved so effective for these 
clients, in the course of our 27 years of experience, is 
available to other successful and well-managed com- 
panies desiring to provide for further development. 


We invite inquiry by business executives 


ESTABLISHED 1903 


JOHN BURNHAM © COMPANY 


INCORPORATED 


Investment Securities 
120 SOUTH LA SALLE STREET 


CHICAGO 
Telephone Randolph 8600 


IDENTIFIED WITH THE PROGRESS OF MIDDLE WEST INDUSTRY 
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Change of Address of Publication. 


The Commercial & Financial Chronicle, 
having long suffered from inadequate 
facilities for handling its growing size 


and growing subscription list, has moved 
into new and larger quarters, and is now 
located at 

William Street, Corner Spruce. 
P. O. Box 958. New York City. 











The Financial Situation. 


Profound ease in money is still the overruling 
feature everywhere. Perhaps the strongest evidence 
of this is found in the ready way in which the buyers 
of the $104,600,000 of 90-day Treasury bills sold 
last week by the Secretary of the Treasury suc- 
ceeded in disposing of them. On Monday $60,000,000 
of these Treasury bills, which bear no interest, but 
sell on a discount basis, were publicly offered by the 
International Manhattan Co., Inc., and Salomon 
Bros. & Hutzler. It may be recalled that the Treas- 
ury, on the whole $104,600,000 of bills sold, realized 
an average price which made the annual rate on a 
bank discount basis 2.54%. The two banking con- 
cerns referred to in their offering of $60,000,000 
offered the bills at a discount basis of only 2.35%, 
and yet were able to report the whole amount dis- 
posed of on Wednesday. 

It is, nevertheless, quite likely that a goodly 
amount of the remaining $44,600,000 of these Treas- 
ury bills found its way into the Federal Reserve 
Banks. The weekly return of the Federal Reserve 
Board, in reporting the holdings of United States 
Government securities, does not distinguish between 








the holdings of Treasury certificates of indebted- 
ness and the holdings of Treasury bills, the two 
being lumped together under the general designation 
of “certificates and bills.” In this combined form, 
however, the item shows an increase as between 
May 14 and May 21 from $281,655,000 to $291,- 
857,000. As an old issue of Treasury bills, aggre- 
gating $56,108,000, of which the Reserve Banks pre- 
sumably held a considerable part, fell due and was 
paid off on Monday, the same day on which payment 
had to be made for the new issue of Treasury bills, 
it seems reasonable to assume that the whole amount 
of old Treasury bills held was replaced by new Treas- 
ury bills, and, in addition, $10,202,000 more of the 
new Treasury bills were taken over (this being the 
increase in the amount of certificates and bills com- 
bined) by the 12 Reserve institutions, since no new 
issue of certificates of indebtedness came on the mar- 
ket during the present month. Exact information, 
however, on that point would be very welcome. 

At what figure the Reserve Banks are willing to 
purchase these Treasury bills has not been publicly 
announced. The buying rate of the Reserve Bank for 
bankers’ acceptances, the holdings of which by the 
12 Reserve institutions increased $15,849,000 during 
the week, has been, it is known, 214%, and if that 
also is the rate demanded on purchases of Treasury 
bills, the average rate realized by the United States 
Treasury on the whole $104,600,000 of Treasury bills, 
namely 2.54%, would allow a trifling profit on a 
resale of the new Treasury bills to the Reserve 
Banks, but of course there would be no profit in 
buying at 2.35%, the figure at which the public 
offering was made, and selling to the Reserve Banks 
on a 214% basis. 

It is worth noting at this point as further illus- 
trating and emphasizing the state of ease in the 
money market that market rates for bankers’ accept- 
ances were further reduced 14 of 1% on Tuesday on 
the nearer maturities, that is, those running for 30 
days, for 60 days, and for 90 days, bringing the rates 
for all these maturities down to 214% bid and 234% 
asked, the lowest figures prevailing since Nov. 28 
1924. This lowering of market rates for acceptances 
did not induce the New York Federal Reserve Bank 
further to lower its buying rate for acceptances, but 
an adjustment was reported so as to make the 214% 
buying rate apply to bills of 90-day maturity, as well 
as 30- and 60-day maturities to which the 214% rate 
previously alone applied. 

The reduction referred to in the market rate for 
acceptances has not stood alone in the further drop 
in rates in the money market. Time loans on 
security collateral are obtainable at 314@314% per 
annum for periods of 60 and 90 days. Commercial 
paper also has developed further ease, with choice 
name paper readily salable at 314%. Call loans 
on the Stock Exchange have not varied all week 
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from 3%, while outside the Stock Exchange the rate 
has been down to 242%. 


Abroad both the Bank of Germany and the Bank | 


of Italy have reduced their discount rates. This hap- 
pened on Monday, when the Bank of Italy lowered 
its rate from 6% to 544%, and the Bank of Germany 
moved down from 5% to 444%. On Monday also 
the Bank for International Settlements definitely 
began operations. This time the marking down of 
rates by two more of the central banks of Europe 
was not referred to in the news dispatches as having 
been prompted by a desire to facilitate the floating 
of the German Reparations loan for $300,000,000, as 
was the case when the Bank of France and the Bank 
of England simultaneously marked down their rates 
a few weeks earlier. As a matter of fact, world 
wide trade depression with an intense glut of loan- 
able funds everywhere, is unquestionably the true 
underlying cause of the universal decline in money 
rates. It is worth noting, however, that prognostica- 
tions of a further marking down of the discount rate 
of the Bank of England, this time to 214%, have not 
been fulfilled, and it would appear to be rather haz- 
ardous for the Bank of England to further lower 
its rate at a time when it is suffering a renewed drain 
of gold to France (even though the drain let up the 
latter part of the week) and its gold holdings, as a 
result, are again rapidly declining, the Bank in its 
statement the present week showing a loss of 
£4,904,328, following a loss of £1,154,517 last week. 





At a time of abnormal conditions, like the present, 
it is very important that perverted views should not 
gain currency, and, accordingly, it is gratifying to 
find the American Bankers’ Association showing 
adherence to sound principles. It will be recalled 
that the Executive Council of the Association was 
in session at Old Point Comfort, Va., on May 5-8, 
and at this meeting reports were presented by the 
various Commissions of the Association. Among 
other reports heard was that of the Economic Policy 
Commission, which dealt with the important ques- 
tion of “liberalizing” the means for availing of the 
facilities of the Federal Reserve Banks. Fortu- 
nately this Commission is composed of men of great 
eminence and distinction, comprising, among others, 
George E. Roberts of the National City Bank, Paul 
M. Warburg of International Acceptance Bank, Mel- 
vin A. Traylor of the First National Bank of Chi- 
cago, and others no less renowned, and in its report 
the Commission takes strong ground against the 
various liberalizing propositions, saying, “we ques- 
tion whether the sound remedy is to be found in 
easier eligibility.” The Commission takes up, one 
after another, the various propositions urged for 
setting up “an easier basis of access to Federal Re- 
serve Bank credit” and disposes of them all in the 
following pregnant words: 


“Specifically it has been suggested that the rules 
be broadened to include such other credit instru- 
ments as finance company paper arising from install- 
ment selling, municipal securities and railroad 
bonds, so that banks shall have wider avenues of 
access to the Federal Reserve Banks from which 


many of them are almost disfranchised by the pres- 
- ent restrictions. 


“The argument made in favor of railroad bonds 
and municipal issues is that they are almost as good 
as Federals from the point of view of security. For 
finance company paper it is argued that this reflects 
a large volume of actual trade evidenced by the 





underlying installment notes and that the endorse- 


ments of sound, well-managed, discriminating 
finance corporations specializing in this type of 
business insure the safety of this class of paper. 


“In this connection it is pertinent to consider for 


a moment the economic theory back of the present 
rules of eligibility. The theory is that the paper 
of the designated character is fundamentally sound 
since it is created by responsible bank customers 
engaged in productive enterprise and is further rein- 
forced by a bank’s endorsement; that the volume 
of this type of paper rises and falls in accordance 
with seasonal changes in business and with the 
longer business cycles; and that it is inherently 
liquid both in respect to maturity and to the self- 
liquidating character of the transactions underlying 
it, since these involve the production and distribu- 
tion of goods, the proceeds of whose sale at each 
turnover supply the funds to pay off the original 
notes. Eligible paper, therefore, so far as it serves 
member banks to obtain currency or to expand de- 
posits created by commercial loans to customers 
tends to keep the expansion and contraction of credit 
and currency in step with the rise and fall of cur- 
rent business activities. 

“Neither railroad bonds, municipal issues, nor 
finance company installment paper quite qualify 
under this theory as classes of credit instruments 
suitable for eligibility. 

“As to railroad bonds and municipal issues it may 
be true that, as collateral security, they are almost 
as good as Federals, but Federal securities them- 
selves are distinctly an anomaly as a basis for loans 
at the Federal Reserve Banks. They were admitted 
only as a war finance measure. They do not tend 
to keep member borrowing co-ordinated with the 
expansion and contraction of trade. 

“As to installment paper it must be remembered 
that it represents consumer credit that is not based 
on productive transactions, but is wholly dependent 
upon extraneous factors for its liquidation, such 
as the ability of the purchaser of the goods involved 
to hold his job and make his payments out of wages. 
The value of the underlying goods themselves rapidly 
disappears through consumption or depreciation. 
This is in distinct contrast with the notes covered 
by the present rules for eligibility which represent 
producer, not consumer, credit and are strictly self- 
liquidating out of the increased value produced by 
the underlying commodities and transactions. 

“Our feeling therefore in respect to these pro- 
posals for admitting certain other types to eligibility 
is that such action may tend to make our Reserve 
credit structure less liquid, throw its workings out 
of step with fundamental business changes, and also 
increase the task of preventing the Federal Reserve 
System from being employed as a facility to in- 
flation. 

“We believe this latter point is especially im- 
portant. The increase in credit which these added 
instruments would facilitate would not necessarily 
reflect and respond to the enlarged productive re- 
quirements of commerce and industry for supplies 
of currency and credit at going price levels. They 
would rather be liable to tend to create easy money 
in advance of those requirements and thus stimulate 
over-trading, rising prices and finally over-produc- 
tion. They would tend to create a volume of credit 
that would not be automatically extinguished after 
it had served its designated function. We feel that 
the original impulse for credit expansion should 
come not from easy money but from actual increased 
consumer demand which is the channel along which 
the present rules tend to guide our credit economy.” 

No sounder advice was ever given than is con- 
tained in the foregoing paragraphs, and they also 
constitute the best exposition of the principles that 
should govern the use of Federal Reserve credit that 
it has been the good fortune of the public to receive 


in quite a long while. And such utterances are par- 
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ticularly valuable at a time like the present, when 
a disposition is growing up to regard the Federal 
Reserve Banks as unlimited reservoirs of credit 
which should ever remain on tap, for the benefit of 
anyone demanding access to the same. 





Trade developments the present week have been 
along the same lines as in previous weeks, that is, 
have been rather depressing, and yet have contained 
a few favoring features. Among the first of these 
must be mentioned the recovery in grain prices, 
though whether this is to be of an enduring char- 
acter remains for the future to determine. May 
wheat in Chicago sold up to $1.0614 on Thursday, 
and, as a matter of fact, touched the same figure on 
Saturday last, as against $1.00 on May 8; it closed 
yesterday somewhat lower, at $1.043%. Other grains 
have also been stronger, though showing no spec- 
tacular rise, and confidence in a permanently higher 
level of values would be stronger if it were not that 
the Federal Farm Board is playing ‘such a prepon- 
derating part in the grain markets and holding such 
immense supplies of unsold wheat. It is encourag- 
ing also to find the copper market maintaining the 
improvement noted last week. Foreign copper sales 
up to noon on May 22 were reported as totaling 210,- 
000,000 lbs., a new high record, it is said, the largest 
previous month’s business having been in May 1928, 
when 204,500,000 pounds were reported sold. As 
offsets to this, some of the copper companies have 
found themselves obliged to make sharp cuts in their 
dividend declarations, though this was to be ex- 
pected after the long poor period in the copper trade. 
The Calumet & Arizona Mining Co. declared a quar- 
terly dividend of only 50c. a share, placing the stock 
on an annual basis of $2 a share. Three months ago 
the quarterly dividend was $1.50 a share, while pre- 
viously $2.50 a share was paid, or at the rate of 
$10.00 a year. The Copper Range Co. reduced its 
quarterly dividend from 50c. a share to 25c. a share. 
The Calumet & Hecla Consolidated Copper Co. re- 
duced its quarterly dividend to 50c. from $1 paid the 
previous quarter. The Inspiration Consolidated 
Copper Co. declared a quarterly dividend of 50c. as 
compared with $1 paid the previous quarter, while 
the Isle Royale Copper Co., which paid 50c. the 
previous quarter, omitted the dividend altogether. 

Accounts from the iron and steel trade unfor- 
tunately continue discouraging, price cutting being 
quite prevalent and demand by no means keen. The 
“Tron Age,” in discussing the price situation, 
said : 


“The scrap market is uniformly weak, and heavy 
melting steel has declined 50c. a ton at Pittsburgh, 
$1 a ton at Birmingham, and 25c. a ton at Cincinnati. 
Pig iron prices are nominally unchanged, although 
subject to shading. The general trend of foundry 
operations is downward, the only conspicuous excep- 
tion being the melt of companies making castings 
for Ford and Chevrolet automobiles. 

“Automotive requirements for finished steel are 
more vigorous in some directions, as manufacturers 
specify material for new models, but the rise in Ford 
and Chevrolet operations appears to have run its 
course and there is some opinion that automotive pro- 
duction is passing its first half year peak. 

“The ‘Iron Age’ composite price for finishel steel, 
which has been declining for nearly 10 months, is 
now 2.214c. a pound. This figure is $4.32 a ton 
above the low point of the post-war slump, which 
was reached in the last week in February 1922, fol- 
lowing an uninterrupted decline lasting 18 months.” 





With reference to the statement in the foregoing 
that automotive requirements for finished steel are 
more vigorous in some directions, it deserves to be 
noted that the statistics of automobile production for 
the month of April have made their appearance the 
present week and make a sorry comparison with 
those for the corresponding month a year ago. In 
other words, April production of motor vehicles in 
the United States as reported to the Department of 
Commerce was only 442,630 as against no less than 

21,910 vehicles produced in April 1929. Newspaper 
headlines feature the fact that the “April auto out- 
put was beaten only in 1929, and that the 1930 pro- 
duction constitutes a new high, except for the mark 
set by that month last year”; but that does not alter 
the fact that the number of automobiles turned out 
the present year was 179,280 less than in the same 
month of last year. Furthermore, even back in 1926 
the April production of automobiles was 439,336. 
In the four months ending April 30 the output of 
motor vehicles the present year has been 1,466,590, 
as against 2,074,820 in the same four months of 
1929 and 1,378,942 in the four months of 1928. 

It does not seem out of place, either, to add, as 
showing the general drift downward that tin futures 
yesterday touched a new low level for the year, and 
that on Thursday on the National Raw Silk Ex- 
change four new all-time lows were recorded, the 
memorandum from the Silk Exchange adding that 
“Japanese silk statistics were bearish; that ship- 
ments from Japan for the United States for the 
first 15 days of the current month were only 8.065 
bales, against 28,000 bales in the corresponding 
period in 1929,” and that “the into-sight movement 
in Japan, May 15, showed an increase of 5,000 bales 
over 1929.” 





The Federal Reserve statements this week reveal 
no very significant features. Brokers’ loans of the 
reporting member banks in New York City show 
quite inconsequential changes, the total this week 
being $4,015,000,000, and last week having been 
$4,007,000,000. This is an increase of $8,000,000, 
following a reduction of $267,000,000 in the two 
weeks preceding, which, however, came after $785,- 
000,000 expansion in the nine weeks preceding. The 
loans made by these reporting member banks for 
their own account increased during the week from 
$1,618,000,000 to $1,655,000,000, while the loans for 
account of out-of-town banks remain unchanged at 
$1,069,000,000, and the loans for account of others 
fell from $1,320,000,000 to $1,290,000,000. With call 
loan rates ruling at such extremely low figures, the 
loans for outsiders are diminishing, while loans made 
by the reporting member banks for their own account 
are steadily rising. At $1,655,000,000 the present 
week, these latter compare with only $827,000,000 at 
the corresponding date a year ago. On the other 
hand, the loans for account of out-of-town banks at 
$1,069,000,000 this year compare with $1,651,000,000 
a year ago, and the loans “for account of others” at 
$1,290,000,000 compare with $3,042,000,000. 

The amount of Federal Reserve credit outstanding, 
as represented by the total bill and security holdings, 
increased during the week from $920,023,000 to $931,- 
603,000. The discount holdings which constitute the 
measure of member bank borrowing show only an 
unimportant change, the amount for the present 
week (May 21) being $209,999,000, and for last week 
(May 14), $210,486,000. The holdings of acceptances 
purchased in the open market were enlarged in 
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amount of $15,849,000, the amount of these the 
present week being $186,884,000 as against $171,- 
035,000 last week. The holdings of United States 
Government securities, dealing with them as a whole, 
show no great change, the total this week being 
$528,320,000 as against $527,902,000 a week ago. In 
the separate items, however, making up this total, 
some considerable changes appear. Holdings of “cer- 
tificates and bills” during the week increased from 
$281,655,000 to $291,857,000. As noted in the earlier 
portion of this article, the increase reflects pre- 
sumably the taking over of new Treasury bills by the 
Reserve Banks in excess of the old Treasury bills 
previously held, and which matured and were paid 
off on Monday of this week. As an offset to the 
increase in the item of certificates and bills, the 
holdings of United States Government bonds were 
reduced from $52,431,000 to $41,776,000. On the 
other hand, the holdings of Treasury notes are 
slightly larger at $194,687,000 against $193,816,000. 
The amount of Federal Reserve notes in circulation 
fell during the week from $1,464,897,000 to $1,452,- 
663,000, while gold reserves increased from $3,074,- 
082,000 to $3,076,456,000. Owing to an increase in 
Government deposits from $12,837,000 to $37,088,000 
during the week, due no doubt to the sale of Treasury 
bills far in excess of the old Treasury bills paid off, 
total deposits of the 12 Reserve institutions in- 
creased during the week from $2,420,830,000 to 
$2,438,911,000. 





The course of the stock market this week has 
been downward on a limited volume of business, 
but with a sharp recovery on Friday. The decline 
has not been uninterrupted, nor altogether uniform, 
but the drift has been quite generally towards a 
lower level. Yet there has been no very pronounced 
weakness, and rallies have been frequent, even 
though the recoveries have been more or less fitful— 
that of yesterday having been the most pronounced. 
It seems quite accurate to ascribe the declines which 
have taken place to bear pressure, and those con- 
ducting the assaults have, on the whole, proceeded 
very cautiously. The declines appear to have fol- 
lowed entirely as the result of such selling, and the 
striking fact is that they have led to no extensive 
liquidation, very little stock evidently being shaken 
out. As a result of such attacks, moreover, with 
trading at no time large, the volume of sales under- 
went further contraction, and whenever bearish dem- 
onstrations ceased, the volume of trading further 
declined, falling on Thursday to below 2,000,000 
shares on the Stock Exchange—the actual total of 
the sales being 1,860,220 shares, the smallest full 
day’s business since Jai. 13, when total sales were 
1,452,580 shares. 

The general drift downward may be ascribed to a 
variety of depressing circumstances affecting dif- 
ferent groups of stocks, and some of them applying 
to the entire market. First of all, there has been 
little or no indication of recovery from the industrial 
depression from which the whole country has been 
suffering. In addition, the steel shares have been 
weak because of the unfavorable accounts regarding 
the steel trade, while the copper shares have suffered 
by reason of the dividend reductions, notwithstand- 
ing that since the last cut in the price of the metal 
the demand for the metal has been very active, 
especially for export. The railroad list has held 
up better than the rest of the market, in face of 
the fact that the returns of earnings that have been 





coming in for the month of April have, as a whole, 
made the same poor comparisons with a year ago as 
all preceding months of the year. Nevertheless, the 
railroad shares have also drifted downward, even if 


at a more moderate pace. One favorable feature of 


the week among the railroads has been the inaugura- 
tion of dividends on the common stock of the Mis- 
souri-Kansas-Texas, this being the first dividend on 
the common stock since the reorganization of the 
property back in March 1923. The dividend is $1.00 
a share, and is construed as intended to be a quar- 
terly dividend of that amount, although not defi- 
nitely so stated. 

Trading on the Stock Exchange suffered further 
contraction, as already noted. At the half-day ses- 
sion last Saturday the sales on the New York Stock 
Exchange were 790,950 shares; on Monday the sales 
were 2,413,930 shares; on Tuesday, 3,526,770 shares ; 
on Wednesday, 2,078,400 shares; on Thursday, 
1,860,220 shares, and on Friday, 2,157,520 shares. 
On the New York Curb Exchange the sales last Sat- 
urday were 366,600 shares; on Monday, 735,500 
shares; on Tuesday, 1,021,700 shares; on Wednes- 
day, 696,200 shares; on Thursday, 597,200 shares, 
and on Friday, 696,900 shares. 

As compared with Friday of last week, prices are 
quite generally lower, in most cases very much lower. 
Fox Film A closed yesterday at 4934 against 5214 
on Friday of last week; Warner Bros. Pictures at 
6234, against 65; General Electric at 8214 against 
8334; Electric Power & Light at 861% against 89; 
United Corp. at 447% against 4654; Brooklyn Union 
Gas at 15014 against 15814; North American at 
118%, against 11914; American Water Works at 111 
against 11114; Pacifie Gas & Elec. at 67% against 
693, ; Standard Gas & Elec. at 11444 against 117%; 


Consolidated Gas of N. Y. at 125 against 130; Co. 


lumbia Gas & Elec. at 831% ex-div. against 8614; 
International Harvester at 10114 against 107; 
Sears, Roebuck & Co. at 8314 against 8514; Mont- 
gomery Ward & Co. at 4254 against 44; Woolworth 
at 623% against 6254 ; Safeway Stores at 9414 against 
9534; Western Union Telegraph at 18314 against 
180% bid; American Tel. & Tel. at 2293 ex-rights 
selling at 21 against 247; Int. Tel. & Tel. at 623% 
against 6434; American Can at 14254 against 145; 
United States Industrial Alcohol at 9234 against 
9214; Commercial Solvents at 305 against 3154; 
Corn Products at 105% against 105; Shattuck & Co. 
at 47 against 46%, and Columbia Graphophone at 
2714 ex-div. against 2814. 

Allied Chemical & Dye closed yesterday at 305 
against 31014 on Friday of last week; Davison 
Chemical at 3534 against 367%; E. I. du Pont de 
Nemours at 13014 against 129; National Cash Regis- 
ter at 59 against 5554; International Combustion 
Engineering at 954 against 1014; International 
Nickel at 3214 against 3314; A. M. Byers at 9214 
against 9414; Simmons & Co. at 3634 against 4214; 
Timken Roller Bearing at 73 against 75; Mack 
Trucks at 7234 against 6734; Yellow Truck & Coach 
at 28 against 2754; Johns-Manville at 10754 against 
111; Gillette Safety Razor at 86 against 8714; Na- 
tional Dairy Products at 585% against 583, ; National 
Bellas Hess at 15 against 15144; Associated Dry 
Goods at 4314 against 4534; Lambert Co. at 100 
against 101; Texas Gulf Sulphur at 60 against 6014, 
and Kolster Radio at 454 against 53%. 

The steel shares have followed the course of the 
general market, and U. S. Steel often led on the de- 
cline. United States Steel closed yesterday at 17114 
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against 17334 on Friday of last week; Bethlehem 
Steel at 9534 against 9614, and Republic Iron & 
Steel at 5314 against 54. The motor stocks have at 
times shown resistance to the general downward 
movement. General Motors closed yesterday at 51 
against 4834 on Friday of last week ; Nash Motors at 
4052 against 43; Chrysler at 36 against 343¢; Au- 
burn Auto at 162 against 16514; Packard Motors at 
17 against 1714; Hudson Motor Car at 443% against 
41%, and Hupp Motors at 18 against 19. The rub- 
ber stocks also have yielded little. Goodyear Rub- 
ber & Tire closed yesterday at 8314 against 83% on 
Friday of last week; B. F. Goodrich at 41 against 
4014; United States Rubber at 2914 against 2814, 
and the preferred at 5214 against 505%. 

The railroad stocks have held up better than the 
rest of the list, notwithstanding the poor monthly in- 
come reports. Pennsylvania RR. closed yesterday 
at 7814 against 7834 on Friday of last week; New 
York Central at 177 against 17634 ; Erie RR. at 481% 
against 49; Del. & Hudson at 17314 against 175; 
Baltimore & Ohio at 1144 against 115144; New 
Haven at 11514 against 116%; Union Pacific at 227 
against 226; Southern Pacific at 12214 against 
121144; Missouri-Kansas-Texas at 5614 against 577%; 
Missouri Pacific at 82 against 81 bid; Southern 
Railway at 113 against 115; St. LouisSan Fran- 
cisco at 115 bid against 116; Rock Island at 114% 
against 11334; Great Northern at 921% against 92, 
and Northern Pacific at 821% against 827%. 

The oil shares have this week also strongly shared 
in the downward trend of values. Standard Oil of 
N. J. closed yesterday at 7634 against 7914 on Friday 
of last week ; Simms Petroleum at 2714 against 295% ; 
Skelly Oil at 35 against 3514; Atlantic Refining at 
41%, against 4254; Texas Corp. at 58 against 5714; 
Pan American B at 621% against 6534; Phillips Pe- 
troleum at 3814 against 3934; Richfield Oil 
at 223, against 2314; Standard Oil of New 
York at 357% against 3634, and Pure Oil at 23 
against 24. 

The copper stocks have shown a lagging tendency, 
notwithstanding the good demand for the metal; the 
dividend reductions by some of the copper companies 
have, of course, been an adverse feature. Anaconda 
Copper closed yesterday at 5914 against 607% on Fri- 
day of last week; Kennecott Copper at 4614 against 
461, ; Calumet & Heela at 1934 against 2014; Andes 
Copper at 27 against 26 bid; Inspiration Copper at 
19144 against 1914; Calumet & Arizona at 54% 
against 63; Granby Consolidated Copper at 30 
against 3314; American Smelting & Refining at 72 
against 6914, and U. S. Smelting & Refining at 2814 
against 2834. In the following we furnish a list of 
stoeks which the present week have touched new low 
figures for the year, and also those which have 
touched new high points: 


NEW LOWS. 


Industrial & Misgell. (Concl.)— 
International Shoe 
Kayser Co 
Lehigh Valley Coal 
Long Bell Lumber A 
McCrory Stores class A 
Mohawk Carpet Mills 
National Department Stores 
National Enameling & Stamping 
N. Y. Air Brake 
Otis Steel 
Reis (Robt.) & Co. 


Railroads— 
Colorado & Southern 
Internat. Rys. of Central America 
Twin City Rapid Transit 


Industrial & Miscellaneous— 
American Brake Shoe & Foundry 
American Locomotive 
American Solvents & Chemical 
Auburn Automobile 
Booth Fisheries 
Calumet & Arizona Mining 
Chickasha Cotton Oil 
Consolidated Cigar 
Continental Diamond Fibre 


Ritter Dental Mfg. 
South Porto Rico Sugar 
Standard Brands 


Fairbanks Co. Timken Roller Bearing 
Gamewell Co. United Paperboard 
General Cigar U.S. Distributing Corp. 





Gotham Silk Hosiery 


U.S. Freight 
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Railroads— Industrial & Misc. (Cone.)— 

Brookl; n & Queens Transit Tnternational Salt 
Kinney Co 

Industrial & Miscellaneous— Kraft Cheese 
American Tobacco Martin-Parry 
Borden Co. Philadelphia & Reading Coal & Iron 
Brockway Motor Truck United Biscuit 
Fairbanks Morse Warren Foundry & Pipe 





Stock exchanges in the important European finan- 
cial centers remain quiet and irregular, with price 
movements moderate and of no especial significance. 
Reports of the downward trend at New York in the 
early days of the week produced comparatively little 
effect on the London, Paris and Berlin markets. 
Favorable developments were accepted with a sim- 
ilar lack of interest, the reduction of the Reichsbank 
discount rate Monday from 5 to 414%, and that of 
the Bank of Italy from 6 to 544%, bringing about 
mild firmness in Berlin, while other markets hardly 
noticed the incidents. The London market displayed 
increasing concern over the French gold with- 
drawals, which are estimated at more than £11,000,- 
000 in the past fortnight, and even more attention 
was paid to the steady increase in British unemploy- 
ment. Official figures now indicate that 1,712,000 
out of the total of about 11,000,000 registered work- 
people are unemployed. Money rates are low in all 
markets, but general business shows little if any 
stimulation due to this factor. 

The London Stock Exchange was very quiet and 
slightly irregular in the opening session of the week. 
Gild-edged issues declined a little, but some strong 
spots appeared among the industrials, while oil 
stocks also were firm. The gilt-edged list regained 
its losses Tuesday, but on this occasion virtually all 
the rest of the market sagged. International issues 
were lower, and profit-taking in oil shares also upset 
this group. Improvement in sterling exchange in 
relation to the dollar produced cheerfulness Wednes- 
day, and gilt-edged securities advanced briskly for 
a time. This movement was also aided by wide- 
spread discussion of a possible further reduction of 
the Bank of England discount rate. The bank rate 
reduction did not materialize Thursday, and British 
funds reacted. Home rails, industrial issues and in- 
ternational stocks also sold off, giving the entire 
market an easier appearance. The market was firm 
yesterday, however, and the losses were regained. 

Trading on the Paris Bourse was extremely dull 
in the initial session of thisweek. The lack of in- 
terest was attributed in part to the imminence of the 
public offering of B. I. 8S. stock on the French mar- 
ket. A little selling by professional interests upset 
the market and the tone was weak. Tuesday’s ses- 
sion was much like the preceding one, a report to 
the New York Times stating that the volume of 
trading “was so slight that the results of the day’s 
session were scarcely perceptible.” Prices remained 
weak. Some improvement occurred Wednesday, 
both in the turnover and in the price trend. It was 
assumed that the highly successful flotation of B. I. 
S. stock would release funds which had been accu- 
mulated in anticipation of the offering, with resul- 
tant benefit to Bourse prices. After a somewhat 
better opening Thursday, prices again began to wilt 
and the volume of trading also dropped again to a 
minimum. Losses at the close were small, however, 
and in one or two issues slight improvement was 
manifested. Prices were again soft in yesterday’s 
session on the Bourse. 
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Prices at Berlin were stimulated to a degree in | 
the opening session of the week by the reduction of | 
the Reichsbank discount rate to the lowest figure 
yet reached in the post-war period. A number of 
issues in the potash, textile and department store 
groups were lively and higher, but banking and in- 
dustrial stocks generally were quiet and but little 
changed. An uneven tendency appeared on the 
Boerse Tuesday, with the volume of trading con- 
siderably smaller than on the previous day. A few 
speculative favorites resumed their advance, but the 
market as a whole was dull. The tone of the Berlin 
market was confident at the opening Wednesday, 
partly because of the favorable results of the B. I. 8. 
stock offering in Paris. Selling appeared as the 
session progressed, however, and the market turned 
soft. Announcement was made Thursday of a re- 
duction of the Boerse taxes, and the market was 
stimulated by this development as it was hoped that 
a wider participation of the German public will re- 
sult. Some sharp gains were recorded among the 
brewery issues and in other speculative favorites. 
The tone of the market was irregular at Berlin yes- 
terday, with a few specialties again strong. 





The end of an epoch in European relations and 
the beginning of a new period were signalized over 
the last week-end by the formal termination of all 
functioning organizations of the Dawes plan of Ger- 
man reparations payments, and the opening for 
business of the new Bank for International Settle- 
ments which will be the sole intermediary organiza- 
tion in the application of the Young plan. An ap- 
propriate occasion was made in the several European 
centers of this highly important occurrence. Ger- 
many, in fulfillment of its previous promises, depo- 
sited with the B. I. 8. at Basle last Saturday the cer- 
tificates of indebtedness covering the Young plan 
annuities. This step prepared the way for the last 
whir of the Dawes plan machinery. S. Parker Gil- 
bert, Agent General for Reparations Payments in 
. Berlin under the old plan, turned over approximately 
150,000,000 marks of undistributed German pay- 
ments to the new bank and closed his office. The 
Reparations Commission in Paris, established under 
the previsions of the Treaty of Versailles, ended its 
Jabors Monday, having received from the B. I. S. a 
‘communication regarding the necessary deposit of 
the German certificates of indebtedness. As a final 
official act, the Reparations Commission burned 
132,000,000,000 marks of the German A, B and C 
bonds of 1921, and the 11,000,000,000 marks of rail- 
road bonds created under the Dawes plan. Concur- 
rently, the Bank of France burned the 5,000,000,000 
marks of German industrial bonds created by the 
Dawes plan. Public opening of the new bank in 
Basle was accomplished without ceremony of any 
kind. The institution began to function with 13 
employes in addition to its directors, officers and 
administrators. 

In recognition of the new adjustment now con- 
summated on reparations payments, prompt action 
was taken by the French Government for complete 
evacuation of the third German Rhineland zone. 
Premier Tardieu, after a discussion of the matter 
with Ambassador von Hoesch of Germany and high 
French military authorities, announced last Satur- 
day that Germany had carried out all necessary con- 

ditions for acceptance of the Young plan. An order 
for progressive evacuation of the last Rhineland zone 


was given, and the first of the 40,000 French troops 
began to move out of the smaller towns early this 
week. The evacuation is to be completed by June 30, 
and it is understood the Saar area will also be freed 
of French troops by that time. Instructions issued 
Tuesday by the High Commander of the French 
Army of Occupation indicate that the bulk of the 
troops will depart June 15, while the whole Rhine- 
land will be evacuated by June 26, with the excep- 
tion of the city of Mayence. Two French battalions 
will remain in Mayence until June 30, when the 
occupation will be formally ended by the hauling 
down of the French tricolor at the headquarters 
there. 

Formalities in connection with the inauguration 
of the Young plan were quickly completed Tuesday 
by the subscription of a total of 112,000 shares of 
the capital stock of the B. I. 8S. in seven equal por- 
tions of 16,000 shares each by the American, British, 
French, German, Italian, Belgian and Japanese mar- 
kets, while a further 12,000 shares were taken in 
equal allotments of 4,000 shares each by the Swiss, 
Dutch and Swedish markets. These 124,000 shares 
represent 62% of the banks authorized capitalization 
of 200,000 shares of 500,000,000 Swiss gold francs 
(approximately $100,000,000.) An initial payment 
of 25% of the par value was made, giving the bank 
about $15,500,000 in capital funds with which to be- 
gin business. The remaining 75% may be called in 
whole or in part at any time by the bank, upon three 
months’ notice. Other countries having a interest in 
reparations payments are to have the opportunity 
later of subscribing to the 76,000 shares, or 38% of 
the capital stock, held in reserve. Subscription of 
the larger allotments was guaranteed in the United 
States by a banking group composed of J. P. Morgana 
& Co., the First National Bank of New York and the 
First National Bank of Chicago, while in other mar- 
kets the guarantors were, respectively, the Bank of 
England, the Bank of France, the Reichsbank, the 
Bank of Italy, the National Bank of Belgium, and 
the Industrial Bank of Japan. Public offering was 
made of the French and Belgian share allotments, 
with the result that the French portion was over- 
subscribed approximately 150 times, while the Bel- 
gian portion was oversubscribed 12 times. The 
American shares were distributed among approxi- 
mately 100 prominent banking institutions, while 
the shares allotted to the remaining markets were 
retained by the respective central banks. 

With these matters finally disposed of, attention 
was turned in increasing degree this week to the 
forthcoming issue of $300,000,000 bonds on the inter- 
national markets. Of this total, $200,000,000 will 
represent annuities bonds or commercialized repara- 
tions payments. The other $100,000,000, to be issued 
concurrently, will be for the benefit of the German 
railway and postal services. It will be recalled that 

rermany wished to float a $100,000,000 issue of 
bonds last-January but was prevented from doing 
so by the conference of governments at The Hague 
because of the possible effects of the issue on the 
first annuities flotation. An agreement was made 
at the time for inclusion of the loan in the first an- 
nuities bond flotation. Settlement of the terms and 
conditions of the huge bond issue has occupied suc- 
cessive conferences of bankers and Treasury experts 
in Europe for more than a month. A further meet- 
ing of the investment banking representatives of ten 





nations was begun at Paris yesterday, and it is now 
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expected that final arrangements will be made 
shortly. One of the details remaining to be settled, 
it is understood, is the amount of the issue to be 
placed on the London market, Chancellor of the Ex- 
chequer Philip Snowden desiring no more than 
$26,000,000, which is the amount the British Trea- 
sury will receive out of the flotation in reparations, 
while bankers of other nations believe the British 
market should take up to $60,000,000 of the loan. 
Public offering will probably be made June 2. 





Foreign Minister Aristide Briand of France took 
his first important official step last Saturday in be- 
half of the proposal for a European federation which 
he broached formally during the League of Nations 
Assembly meeting in Geneva last September. Private 
discussions on this proposal were again held at 
Geneva by M. Briand last week, and the approval 
of some of the Foreign Ministers of other important 
European governments was apparently extended. 
The French Minister, thus encouraged, transmitted 
to each of the 26 other European States which are 
members of the League, a document entitled a 
“Memorandum on the Organization of a Regime of 
a Federal European Union.” Assurances were given 
at the same time by accredited French representa- 
tives in Washington and other non-European capi- 
tals that the proposed union of 27 European nations 
is not directed against the United States or any 
other nation or group of nations. Along with his 
memorandum, M. Briand submitted to othes Euro- 
pean capitals an elaborate questionnaire designed 
to insure further discussion of his ambitious project. 
Both papers were published last Sunday, in Europe 
and in this country, presumably in full. Although 
formal discussions of the scheme have not yet devel- 
oped, press comment was exceptionally widespread 
immediately after publication. The European press 
as a whole received the proposal rather coolly, much 
adverse criticism being expressed even in France. 
There was a disposition in many quarters to view 
the proposal as directed against the growing power 
of the United States and particularly x. the Amer- 
ican high tariff policy. 

The memorandum of the French Foreign Office, 
published in full in subsequent pages of this issuc, 
recalls the previous steps taken at Geneva for the 
organization of a “sort of federal union which would 
establish among European governments a regime of 
constant solidarity which would permit them ‘im- 
mediately to commence study of problems in which 
there exists common interest.” The French Govern- 
ment, to which further progress was cenfided, 
“takes this opportunity of setting forth its general 
ideas along with some essential reservations which 
were consistently maintained in the thoughts of the 
representatives who met at Geneva on the ninth of 
last September.” Both political and economic rea- 
sons are seen for the establishment of the proposed 
federal union, and special emphasis is placed on the 
dangers of the 20,000 kilometers of new European 
frontiers, with their added tariff barriers, which the 
peace treaty created. The common organization of 
European nations, moreover, is to take the form of 
one of the regional ententes which the covenant of 
the League of Nations formally recommends, and it 
would thus aim to “harmonize European interests 
under the control and spirit of the League.” It would 
act in a purely consultative capacity and would in no 
way impose or infringe upon the sovereign rights of 





re 





member nations. “The European organization,” M. 
Briand adds, “does not oppose any ethnical group- 
ing on other continents or outside the League: The 
work of European co-ordination responds to the ne- 
cessities of immediate and vital constructive work, 
which would never be directed against the interests 
of any one. On the contrary, the work must be 
pursued with the fullest and friendliest accord, in 
collaboration with all other states which recognize 
underlying interests in a homogeneous Europe, re- 
specting modern laws and international economy— 
a simplified Europe committed to a minimum menace 
of war and to the indispensable development of 
economic exchange.” 

In the general questionnaire sent to the other 26 
European governments, M. Briand essayed “as 
simple an exposition as possible” of the project, not 
for the purpose of limiting the future possibilities, 
but for the sake of increasing the chances of unani- 
mous consent to “the first concrete proposal capable 
of conciliating all the interests and all the special 
situations involved.” M. Briand, more specifically, 
seeks to begin a “practical realization of the first 
means of contact of what is intended to be a solid 
basis of co-operation with a view to the settlement 
in common of all problems bearing on the organiza- 
tion of European peace and the national organiza- 
tion of the vital forces of Europe.” The document 
concludes with the observation that times have 
never been more propitious nor more pressing for 
the inauguration of such constructive work. Re- 
marking that the “settlement of the main material 
and moral problems incident to the last war will 
soon have freed the new Europe from a burden that 
bears most heavily on its mind as well as on its 
wealth,” M. Briand exhorts to “unite to live and 
prosper.” Replies to the questionnaire, with full 
commentaries, are requested before July 15, and it 
is suggested that a program will be drawn up at the 
next Geneva meeting for the establishment of a last- 
ing framework of European co-operation. 

Four general statements are made in the question- 
naire, of which the first posits the “necessity for a 
pact of general order, however elementary, for the 
affirmation of the principle of a moral union of 
Europe and solemn consecration of the fact of soli- 
darity between European nations.” Signatory gov- 
ernments, in the service of this association, should 
engage to make regular contacts in periodical or 
extraordinary meetings. In observations under this 
head, the proposed organization is made definitely 
subservient to the League of Nations. The second 
statement treats of the “necessity of a mechanism for 
the assurance of the European union; indispensable 
to the organization for the accomplishment of its 
task.” Under this head M. Briand suggests a re- 
presentative and responsible organ to inform the 
regular institution of the “European conference”. 
The powers of this conference, its organization, its 
president and its meetings should be determined at 
the next conference of European nations. A political 
committee with an executive is also suggested. The 
activity of the committee, like that of the general 
conference, is to be within the framework of the 
League. 

A third statement “deals in advance with the 
fundamental purposes which must determine the 
broad outlines of the European committee and guide 
it in its study and elaboration of European organ- 
ization.” Observations relating to the subordina- 
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tion of economic to political questions follow, M. 
Briand contending that the best efforts of the organ- 
izers should be expended in the political field. The 
economic policy of Europe, as well as the tariff 
policies of the various European States, must also 
develop along these lines, it is added. The organiza- 
tion should also foster a “sincere conception and 
effective pursuit of a truly liberal tariff policy.” It 
is suggested that the European federation might 
imply the general development in Europe of a system 
of arbitration and security, and the progressive ex- 
tension of the policy of international guarantees 
inaugurated at Locarno. Essential in the economic 
organization of Europe, M. Briand holds, is a rap- 
prochement among the various economic systems, 
holding as its ideal the creation of a common market. 
“Gradual liberation and methodical simplification 
of the circulation of goods, capital and persons, un- 
der the single reserve of the national defense needs 
of each state, could immediately be started,” accord- 
ing to M. Briand. 

Means for carrying out the broad principles of 
the European conference are to be reserved for the 
study of the next general meeting of European 
States, the fourth statement remarks. Nine great 
subdivisions are listed, however, as offering the best 
field for European co-operation. General economics 
is the first of these, particularly as applied to the 
effective application in Europe of the program set 
up by the recent economic conference of the League, 
the control of policies of industrial unions and car- 
tels and the study of future possibilities regarding 
the progressive lowering of tariffs. The second sub- 
division deals with the economics of public works, 
on which European States are asked to co-operate. 
Communications and transit by land, water and air 
are also to be regulated and improved, while a 
fourth subdivision suggests the extension of credit 
for the economic progress of undeveloped European 
States. Labor questions of a special European char- 
acter are to be considered from the broad sociological 
angle, and the extension of certain methods of 
hygiene is to be considered from an equally wide 
viewpoint. A seventh subdivision suggests intellec- 
tual co-operation, literary, artistic and scientific. 
The two final subdivisions propose improvement in 
interparliamentary relations and administration. 
Settlement of methods of European co-operation 
would also be reserved for the study of the next 
European conference. 

Although this extraordinary proposal was well 
received and carefully studied in all European coun- 
tries, reactions of the press in important centers 
made it clear that the European federation sought 
by M. Briand will be realized only in the more dis- 
tant future, if at all. France was rapidly divided 
into two great camps of critics and supporters of 
the proposal, according to a Paris dispatch to the 
New York “Times.” The critics were generally iden- 
tical with the political Right or conservative group, 
it was remarked, while the more liberal and radical 
Left considered it a step in the right direction. 
British comment was friendly in tone, but it was 
stated with much assurance in a London report to 
the “Times” that “England is not going to become 
a member State with any commitments in the mat- 
ter whatever.” The dispatch added that no predic- 
tion in the field of international politics could be 
safer than that England will stay outside the 
United States of Europe. Subsequent reports indi- 


cated that Britain is certain to favor the develop- 
ment of a British Empire Union rather than a Euro- 
pean federation. The German reaction to M. Bri- 
and’s proposal was based largely on partison orienta- 
tion. Nationalist organs saw in the scheme an 
attempt to perpetuate French hegemony of the Con- 
tinent, and they berated it accordingly. The more 
liberal organs conceded the necessity for European 
co-operation and were generally in favor of the 
proposal. It was remarked in a number of reports 
that the antagonism evoked in Europe by the pend- 
ing American tariff bill was an important factor 
in the friendly reception of M. Briand’s proposal 
in Europe. 





Discussion of the naval armaments treaty which 
was signed at London April 22 was continued with 
much animation this week in Washington, London 
and Tokio, the problem of ratification occupying 
the constituted authorities in Washington and Tokio, 
while in London maneuvers of equal significance 
took place. The British Government has the power 
to make treaties and ratification by Parliament is 
not required to give effect to pacts. Discussion of 
any important agreement is always forced in the 
House of Commons, however, and in the present 
instance a motion to condemn the treaty is sought 
by about half the 260 Conservative members of Par- 
liament. Since the Labor and Liberal members are 
united in support of the treaty little doubt is enter- 
tained of the support of the Labor Government in 
any division that may occur on this question. In 
Washington hearings were continued all week by the 
Senate Committees on Foreign Affairs and on Naval 
Affairs. Both bodies examined at great length the 
naval advisers to the American delegation at London 
and also some members of the Navy General Board. 
Obstructionist tactics were adopted by several Sen- 
ators, with the result that President Hoover, acting 
through Senator Watson, urged Wednesday that 
action on the treaty be not delayed beyond the pres- 
ent session of Congress. That the Senate will ratify 
the treaty is considered assured. In Japan, Premier 
Hamaguchi began this week an active campaign for 
ratification of the treaty by the Privy Council. Op- 
position to the treaty has been expressed by the 
powerful Big Navy group in that country, but here 
also ratification is counted upon in June. 





Termination within recent weeks of the protracted 
foreign negotiations of Britain’s Labor Government 
on reparations and naval limitation has finally made 
possible the long expected Parliamentary attack on 
the domestic policies of Prime Minister Ramsay Mac- 
Donald and his Ministers. It was recognized even 
while Mr. MacDonald was taking office last June 
that his Government would stand or fall on its treat- 
ment of the unemployment problem. At that time 
it was understood that the Conservative and Lib- 
eral parties, which together outnumber the Labor- 
ites, would permit the Labor Government to remain 
in office at least two years so that the ability of 
the Labor politicians to deal with such important 
domestic matters might be demonstrated. Since the 
Laborites took office, unemployment has increased 
from 1,250,000 out of the 11,000,000 registered Brit- 
ish workpeople, to more than 1,700,000. Until early 
this year, Conservative M. P.’s absented themselves 
from the Commons in sufficient numbers during 








divisions to prevent the defeat of the Government. 
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They showed increasing restiveness, however, and 
in recent months a sort of working agreement be- 
tween the Labor and Liberal parties has kept the 
former in office. 

A heated debate on the policies of the Labor Gov- 
ernment in dealing with the growing unemployment 
developed in the Commons Monday, the attack cen- 
tering on J. H. Thomas, Lord Privy Seal and Min- 
ister for Employment. One of the Conservative 
members described the unemployment figures as 
“racing with the circulation of the Government 
organ, the “Daily Herald,” to the 2,000,000 mark.” 
A division on the question was sought by the cus- 
tomary device of presenting a motion for the reduc- 
tion of the salary of the responsible Minister. The 
Government won the division by the narrow margin 
of 15 votes, 224 members voting with the Government 
and 209 against it. The absence of some Conserva- 
tives preserved the Labor Government, as 15 discon- 
tented Socialists and nearly all the Liberal members 
refrained from voting. An even more significant 
occurrence was the resignation Tuesday of Sir Os- 
warld Mosley from the Cabinet post of Chancellor 
of the Duchy of Lancaster. Sir Oswald was promi- 
nently associated with Mr. Thomas in his endeavors 
to solve the unemployment problem, and it appeared 
from a personal statement which he made in the 
Commons the next day that rejection by a Cabinet 
Committee of his suggestions for dealing with this 
matter was directly responsible for his resignation. 
It was confidently assumed that Sir Oswald would 
rally about 40 members of the radical Labor group 
about him and oppose the Labor Government on this 
issue. 

A further difficulty for the Labor Government ap- 
peared Wednesday, when David Lloyd George, the 
Liberal leader, served notice on the Prime Minister 
that his party support would cease unless the Gov- 
ernment gave assurance of electoral reform legisla- 
tion. Such reforms are desired by the Liberals be- 
cause they polled a total of votes in the last general 
election out of all proportion to their present small 
representation. It is now indicated that the Con- 
servatives will seek another division of the Commons 
on the unemployment question next week, and grave 
doubts are entertained of the ability of the Labor 
Government to withstand this attack. If Prime Min- 
ister MacDonald falls, a general election will follow, 
it is believed. The immediate threat from within 
the ranks of the Labor party was overcome by Mr. 
MacDonald Thursday at a party meeting called to 
consider the resignation of Sir Oswald Mosley from 
the Cabinet. A resolution was offered stating that 
the Labor party was dissatisfied with its own Gov- 
ernment’s record on the unemployment issue, but 
Prime Minister MacDonald was sustained by a vote 
of 210 to 29. Further developments in the House of 
Commons will now be followed with the keenest 
interest. 





Informal protests against the high duties on for- 
eign products proposed in the Hawley-Smoot tariff 
bill were voiced in addresses made over the last 
week-end by the Spanish Ambassador, Don Alejan- 
dro de Padilla y Bell, and the Swiss Minister to 
this country, Mare Peter. The Ambassador spoke 
last Saturday at a luncheon in this city of the Span- 
ish Chamber of Commerce in the United States. 
He expressed regret at the severe treatment of Span- 
ish articles in the proposed new tariff, pointing out 





that the changes would mean an increase of more 
than 50% on imports from his country. “To make 
this situation still worse,” he added, “we see that 
among the articles which have been increased are 
those which practically make the bulk of the Span- 
ish exports to the United States, namely, cork, 
olives, onions, almonds, pepper and imitation 
pearls.” This speech was broadcast by radio. Min- 
ister Peter spoke of the industrial development of 
Switzerland in a radio address delivered last Sun- 
day. In concluding his address, he remarked that 
“it was not without concern that they heard in 
Switzerland of the new American tariff with high 
and almost prohibitive duties, which threatens to 
impair the economic relations of our two countries, 
because it is not always possible to buy where one 
cannot sell.” The remarks of these official repre- 
sentatives of foreign governments were viewed with 
considerable interest in diplomatic Washington, 
according to a dispatch of Monday to the New York 
“Times.” No official comment was forthcoming, 
but it was pointed out in informal circles as a 
recognized principle of international etiquette that 
accredited foreign representatives must not interfere 
in domestic matters. Any communications on sub- 
jects of mutual interest should be made through the 
State Department, it was pointed out. Last year, 
it was recalled, representatives of 33 countries trans- 
mitted protests of their nationals on the tariff to 
the State Department. 

Bellicose speechmaking has been resumed by Pre- 
mier Benito Mussolini, several of his recent ad- 
dresses to his Italian Fascist supporters resounding 
with warlike sentiment. Although such speeches 
were common in the early days of Fascismo, they 
were almost entirely discontinued the last year or 
two, to the indubitable improvement of Italian rela- 
tions with France, Yugoslavia, and other nations. 
To 55,000 wildly cheering citizens of Leghorn, Il 
Duce declaimed on May 11 that “if anyone deceives 
himself so far as to think he can halt our onward 
march, he will find the whole Italian people in 
front of him. If our frontiers were threatened there 
would be gathered one human mass—nay, a thunder- 
bolt—launched against any and all comers. There 
is something inescapable and inevitable in this march 
toward destiny of Fascist Italy, and nobody can halt 
it.” An unofficial protest against the tenor of this 
speech was registered in Rome by the French Am- 
bassador, Maurice de Beauharnais. It was sug- 
gested, moreover, that energetic protestations were 
made by Foreign Minister Briand of France to For- 
eign Minister Grandi of Italy, in the course of the 
League of Nations Council meeting at Geneva last 
week, 

Notwithstanding the alarm thus manifested at 
his bristling remarks by representatives of the Quai 
d’Orsay, Signor Mussolini made an even more 
pointed series of statements in Florence last Satur- 
day before a vast throng. He declared that right is a 
vain word without might, and that pretty phrases 
were all very fine, but that machine guns, ships and 
fighting airplanes were even better. Deprecating 
the “stupidity of all those who beyond our frontier 
think they can pass judgment on Fascismo,” Signor 
Mussolini remarked ; “they think we are still a small 
nation and do not realize we are approaching 
43,000,000 inhabitants. They think our movement is 
reaction, while it is revolution. They think it is 








3600 


FINANCIAL CHRONICLE 





[Von. 130. 








tyranny, while it is a whole nation governing itself. | 
They think we are not capable of greater sacrifices 
than those we bore to defeat the Austro-Hungarian 
Empire in the last war.’ The Premier repudiated 
as an insult to the pride of the Italian people, the 
suspicion that the Italian naval program will not 
be carried out in full. “I hereby affirm,” he con- 
tinued, “that the program will be carried into effect, 
ton for ton, and that 29 units of the new program 
will be launched because the will of Fascismo is 
stronger than iron, for our will is attracted rather 
than repelled by difficulties. I am sure the Italian 
people, rather than remain prisoners in a sea which 
once belonged to Rome, will be capable of even the 
greatest sacrifices.” In a further address at Milan, 
Tuesday, Il Duce declared that Europe, tormented, 
uneasy and disheartened, will not find its salvation 
except through the coming of Fascism. “We are 
anxious to march because we do not like to be seden- 
tary,” he said. 





Clashes continue in India between the British 
authorities and the numerous groups of Hindu cam- 
paigners who desire to achieve political independence 
through civil disobedience and non-co-operation. 
Both the Government and the leaders of the civil 
disobedience movement follow steadily the tactics 
adopted when Mahatma Gandhi inaugurated the 
campaign early last month. Fewer fatalities have 
resulted this week, but, on the other hand, the num- 
ber of campaigners and the urgency of their demon- 
strations have shown substantial gains. As the 
clashes have been much less bloody, the country is 
considered more tranquil from the official point of 
view. Raids by large groups of Gandhists on the salt 
pans at Dharasana and Wadala took place this 
week and hundreds of demonstrators were arrested, 
while other hundreds were injured by the police who 
resisted their efforts. The salt deposits at Wadala, 
on Bombay Island, were raided last Sunday, and 
more than 600 Hindus were arrested by the authori- 
ties. At Dharasana similar efforts were made by a 
group of Gandhists, led by Mrs. Sarajini Naidu, who 
succeeded Abbas Tyabji as leader of the movement 
when the latter was arrested. Police rifles were used 
on riotous mobs in several parts of India Monday, 
while a similar incident developed at Madras Wed- 
nesday. Mrs. Naidu headed a contingent of 2,000 
volunteers who raided the Dharasana salt pans on 
the latter day, and in this instance fierce fighting 
developed. About 600 of the disobedience campaign- 
ers were reported injured in this affray, and 400 
troops were hastily dispatched to the center of dis- 
turbance from Bombay. Mrs. Naidu was among 
those arrested, and the leadership of the volunteers 
thereupon descended to V. J. Patel, former President 
of the Legislative Assembly. A huge mass meeting, 
attended by 75,000 to 100,000 Hindus, was held in 
Bombay Thursday, Mr. Patel explaining to the crowd 
that the All-India Congress had decided to intensify 
the independence campaign. 





The Bank of Germany on Monday reduced its dis- 
count rate from 5%, the figure in effect since Mar. 
24, to 414%. On the same day the Bank of Italy 
reduced from 6%, the rate put in force April 23, to 





514%. Yesterday the Bank of Portugal cut its rate 
of 8%, in force since July 28 1926, to 714%. Rates 
remain at 6% in Austpia; at 514% in Spain; at 
414% in Norway; at 4% in Denmark and Treland; , 


at 314% in Sweden; at 3% in England, Holland, Bel- 


| gium, and Switzerland, and at 214% in France. In 


the London open market discounts for short bills 
yesterday were 2 3/16% against 2 1/16% on Friday 
of last week, and for long bills 2 3/16% against 
214% the previous Friday. Money on call in Lon- 
don, after having been at 23% on Wednesday, was 
154% yesterday. At Paris the open market rate 
continues at 214%; at Switzerland it is 234%. 





The Bank of England statement for the week 
enced May 21 shows a loss of £4,904,328 in gold 
holdings, which brings the amount held down to 
£158 443,549 in comparison with £162,747,297 a 
year ago. However the decrease in reserves amounted 
to only £3,143,000 since note circulation fell off 
£1,761,000. Public deposits decreased £3,370,000, 
while other deposits increased £303,676. Other de- 
posits consist of banker accounts and other accounts. 
The former showed a decrease of £474,438 and the 
latter an increase of £778,114. The reserve ratio of 
the Bank is now 54.82% compared with 56.05% last 
week and 55.84% a year ago. Loans on Govern- 
ment securities fell off £3,005,000, while those on 
other securities rose £3,087,362. The latter includes 
“discounts and advances” and “securities’”’ which 
increased £434,100 and £2,653 ,262 respectively. The 
Bank’s rate of discount remains 3%. Below we 
show a comparison of the various items for five years: 

BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1930. 1929. 1928. 1927. 1926. 
May 21. May 22. May 23. May 25. May 26. 
£ £ £ £ £ 
Circulation - --..-.- 354,693,000 362,363,000 135,064,000 135,858,775 140,581,930 
Public deposits - .-.- 21,178,000 15,299,000 13,095,000 19,759,090 20,220,399 
Other deposits._-_.. 95,071,654 92,821,000 100,517,000 98,356,360 103,041,828 
Dees aseemits CG Ele.cee See) —lLéwncwe Sect wadcee 
Other acsunts... GFA See. aeéeee. «2 wetness 
Governm’t securities 49,787,909 38,486,855 29,582,000 48,518,920 41,035,328 
Other securities.... 20,480,300 27,034,000 54,925,000 50,919,442 71,816,648 
pet, & ahve. GAG See Geen.  . acscee + .-wesepe *' © soncta 
Securities -----_- i ae  beetew. |” albade’ | os ween 
Reserve notes & coin 63,749,000 60,383,000 46,872,000 36,431,265 28,175,461 
Coin and bullion. _.158,443,549 162,747,297 162,187,000 152,540,040 149,007,391 


Proportion of reserve 
to labilities...-- 55.84% 41.27% 30.85% 22.87% 


54% 44% 44% 5% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of note 


issues, adding at that time £234,199,000 to the amount of Bank of England notes 
outstanding. 








The Bank of France statement for the week ended 
May 17, shows an increase of 236,881,379 francs in 
gold holdings, thus raising the total of the item to 
43,187,319,778 frances, as against 36,534,411,502 
francs the same week a year ago. Credit balances 
abroad records a gain of 7,000,000 francs while bills 
bought abroad decreased 11,000,000 francs. French 
commercial bills discounted fell off 562,000,000 francs 
during the week. Notes in circulation showed a 
contraction of 482,000,000 francs, reducing the total 
of that item to 71,130,800,645 francs, as compared 
with 62,863 ,739,910 francs at the corresponding date 
last year. An increase appears in advances against 
securities of 26,000,000 francs and in creditor current 
accounts of 54,000,000 francs. A comparison of the 
various items with the previous week as well as with 
the corresponding week a year ago is furnished below: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 
Sor Week. May 171930. May 101930. May 18 1929. 
Francs. Francs. Francs, Francs, 
Gold holdings ----Inc. 236,881,379 43,187,319,778 42,950,438,399 36,534,411 ,502 


Credit bals. abr’d_Inc. 7,000,000 6,895,786,739 6,888,786,739 7,941,368,146 
French commercial 


bills discounted _ Dec. 562,000,000 4,550,691,043 5,112,691,043 6,114,635,646 








; Bills bought abr'd_-Dec. 11,000,000 18,875,987,685 18,886,987,685 18,343,852,994 


Adv. agst.securs..Inc. 26,000,000 2,678,826,389 2,652,826,389 2,367,419,213 
Note circulation - _ Dec. 482,000,000 71,130,800,645 71,612,800,645 62,863,739,910 
Cred. curr. accts..Inc. 54,000,000 13,899,472,150 13,845,472,150 18,629,436,630 
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The statement of the Bank of Germany for the 
second week of May reveals a gain of 12,248,000 
marks in gold and bullion, the total of which is now 
2,577,665,000 marks. Gold at the corresponding 
week last year stood at 1,764,785,000 marks and the 
year before at 2,040,796,000 marks. Reserve in 
foreign currency and bills of exchange and checks 
record decreases of 32,379,000 marks and 275,535,000 
marks, while deposits abroad remain unchanged. 
An increase appears in silver and other coin of 18,- 
089,000 marks, in notes on other German banks of 
2,642,000 marks and in advances of 15,422,000 
marks. Notes in circulation fell off 207,421,000 
marks, reducing the total of notes outstanding to 
4,196,257 ,000 marks, as compared with 4,196,257 ,000 
marks in 1929. Other assets and other liabilities 
show gains of 9,433,000 marks and 2,669,000 marks, 
whereas the items of other daily maturing obligations 
and investments declined 45,347,000 marks and 
19,000 marks respeciively. A comparison of the 
various items of the Bank’s return for the past 3 
years is furnished below: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. May 15 1930. May 15 1929. May 15 1928, 
Assets— Reichsmarks. Retchsmarks. Retchsmarks. Reichsmarks. 
Gold and bullion---_-- Inc. 12,248,000 2,577,665,000 1,764,785,000 2,040,796,000 
Ot which depos.abr'd. Unchanged 149,788,000 163,008,000 85,626,000 
Res’ve in for’n curr_._Dec. 32,379,000 197,610,000 57,085,000 212,913,000 


Bills of exch. & checks.Dec. 275,535,000 1,482,886,000 2,672,388,000 1,986,536,000 
Silver and othercoin.-Inc. 18,089,000 156,113,000 141,942,000 


Notesonoth.Ger.bks.Inc. 2,642,000 17,896,000 22,511,000 23,383,000 

Advances ---...------ Inc. 15,422,000 59,067,000 216,523,000 59,741,000 

Investments----...-- Dec 19,000 93,045,000 92,899,000 94,004,000 

Other assets _--..---- Inc 9,433,000 564,829,000 538,498,000 566,406,000 
Liabilities— 


Notes in circulation. -Dec. 207,421,000 4,196,257,000 4,167,321,000 3,987,108,000 
Oth. daily mat. oblig-Dec. 45,347,000 729,123,000 648,357,000 463,541,000 
Other liabilties - ----- Inc. 2,669,000 162,877,000 297,656,000 208,191,000 


Money rates remain easy, not only in the New 
York market but in all other centers as well. Indica- 
tive of the general trend were two discount rate 
reductions by important foreign central banks, both 
announced Monday, as already noted above. The 
German Reichsbank lowered its figure from 5% to 
414,%, and the Bank of Italy made a reduction from 
6% to 544%. There was considerable discussion 
of the possibility of the Bank of England announc- 
ing a cut from its present figure of 3%, but the rate 
was maintained Thursday. In the New York market 
small reductions were made Monday in the yield 
rates on bankers’ acceptances, and this was followed 
Wednesday by softness in cime money levels. Call 
money was available in abundance at all times at 
the official Stock Exchange figure of 3%, which pre- 
vailed undeviatingly all week. Moreover, quotations 
on overflow funds in the unofficial outside market 
were continued all week at 214%, thus maintaining 
the 144% concession that has become almost a fixture 
in recent weeks. On the Curb Exchange funds were 
quoted on call at 314% in all sessions. Brokers’ 
loans against stock and bond collateral increased 
$8,000,000 in the statement for the week ended Wed- 
nesday night, issued by the Federal Reserve Bank 
of New York. Gold movements at New York for 
the same period consisted of imports of $2,515,000, 
with no exports reported. Gold ear-marked for for- 
eign account showed a net decrease of $2,000,000. 


Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, it is only necessary 
to say, as was the case last week, that the rate 
remained unaltered day after day, at 3%, this in- 
cluding renewals. Time money has been dull and 
without noteworthy feature, and quotations virtu- 
ally the whole week have been 3@314% for 30 days, 
314,@3144% for 60 days, 90 days, and four months, 





——=—=——— 


3144@334% for five months, and 334@4% for six 
months. The demand for prime commercial paper in 
the open market continued unabated, and a sufficient 
supply of paper was on hand to meet all require- 
ments at 4%. Prime commercial paper continued 
active during the early part of the week, but the 
demand gradually simmered down, and little activity 
was apparent on Friday. Rates are 314,@334,% for 
names of choice quality, maturing in four to six 
months, while names less well known and shorter 


choice names are quoted at 4%. The shorter choice 
names sell at 314%. 





The demand for prime bank acceptances has con- 
tinued fairly brisk, with the volume of dealings 
gradually increasing as fresh offerings became avail- 
able. Rates were unchanged on Monday, but on 
Tuesday were reduced 14 of 1% for the shorter ma- 
turities, bringing the quotations for 30, 60 and 90 
days down to 214% bid and 234% asked. The Re- 
serve Banks further increased their holdings of 
acceptances during the week from $171,035,000 to 
$186,884,000. Their holdings of acceptances for their 
foreign correspondents fell from $471,648,000 to 
$461,131,000. The posted rates of the American Ac- 
ceptance Council are now 214% bid and 234% asked 
for bills running 30 days, and also for 60 and 90 
days; 254% bid and 214% asked for 120 days, and 
234% bid and 254% asked for 150 days and 180 
days. The Acceptance Council no longer gives the 
rates for call loans secured by acceptances, the rates 
varying widely. Open market rates for acceptances 
have also been reduced for the shorter maturities, 
and are now as follows: 


SPOT DELIVERY. 
—180 Days— 


—-150 Days-— —120 Days— 
Bid. Arsked, Bt, Asked. Bid. Asked. 
Prime eligible bills. .....- 2% 2% 2% 2% 2% 2% 
—90 Days-—— —60 Days—. —30 Days— 
Bid. Asked, Bid. Asked. Bld Asked. 
Prime eligible bilis....... 2% 2% 2% 2% 2% 2% 
FOR DELIVERY WITHIN THIRTY PAYS. 
Se CIINUNS Tn nik ds mbsitedinieed étainmeae ode > sak adie a eae 2% bid 
ee MPO SUNN od pecccwcdadsundacdococandidissoatannun aed 2% bid 





There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The fol- 
lowing is the schedule of rates now in effect for the 


various classes of paper at the different Reserve 
Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Raie tn 

Federal Reserve Bank. Effect on Date Prevtous 

May 23. Established. Rate. 
cba seatadne neem 3% May 8 1930 4 

_ ) a 3 May 2 1930 3% 
Philadelphia..........-.-.-- 4 Mar. 20 19280 4h 
Cs +tienesoscoocoose 4 Mar. 15 1930 4% 
Pas vendesaesaneaee 4 Apr. 11 1930 4% 
DC chbdtbdeeescanoee 4 Apr. 12 1930 4% 
CE bbc cbe diva beneet 4 Feb. 8 1930 4% 
es ina nein mp aainin ee 4 Apr. 12 1930 4% 
Minneapolis.....---------- a Apr. 15 1930 4 
TC cssnncercasence Feb. 15 1930 4% 
MAS... . ececccecee------- 4 Apr. 8 1930 4% 
NT Pe eT ree 4 Mar 21 1930 4% 








Sterling exchange has been more aciive than in 
several weeks and shows improvement on average 
from last week. The range this week has been from 
4.85 11-16 to 4.86 for bankers’ sight bills, com- 
pared with 4.95 9-16 to 4.85% last week. The range 
for cable transfers has been from 4.85 15-16 to 


4.86 3-16, compared with 4.85 13-16 to 4.86 1-16 
a week ago. Aside from the seasonal improvement in 
London rate was 


demand for: sterling here, the 
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firmer because of the cessation of withdrawals of 
European funds from London by Paris and other 
Continental centres which has been so much a feature 
of the market during the past few weeks as the 
result of preparation by Continental banks for meet- 
ing subscriptions to the stock of the Bank for Inter- 
national Settlements. It is even thought that by 
Wednesday there was some return flow of funds 
to London, especially from Paris, with the result 
that the sterling-franc rate advanced in favor of 
London to a point where for the present at least the 
gold movement from London to Paris has been 
halted. 

Total gold taken from London by Paris on the 
movement now apparently ended was approximately 
£14,250,483, of which £10,633,070 was taken from 
the Bank of England. Opinion is divided regarding 
the possibility of a return flow of gold from Paris to 
London, but it is felt that the return of funds pre- 
viously withdrawn would have to be on an extremely 
heavy scale in order to bring about this movement 
of gold. It is estimated that the gold import point 
in London from Paris is approxinately 124.45. 
Throughout the week bankers were inclined to expect 
a reduction in the Bank of England rediscount rate 
from the present 3% to 24%. The cessation of the 
gold drain at London, together with a slight weaken- 
ing in London bill rates, was largely responsible for the 
expectation of a lower official rediscount rate. Opinion 
is about equally divided in banking circles as to the 
near prospect of such a reduction. The situation is 
more favorable for such a step than at any time since 
the last reduction on May 1, and if sterling continues 
to improve and London bill rates to weaken a lower 
Bank of England rate might perhaps be attempted. 
The Bank of England shows a loss in gold holdings for 
the week ended May 22 of £4,904,328, the total stand- 
ing at £158,443,549, which compares with £162,747,- 
297 a year ago and with the accepted ideal minimum 
of £150,000,000. On Saturday the Bank of England 
sold £2,662,867 in gold bars, exported £2,000 in 
sovereigns, and received £1,000,000 in sovereigns 
from abroad. The gold bars were taken for shipment 
to Paris. On Monday the Bank sold £500,694 in 
gold bars. The London bullion market reported that 
the gold was taken for French account. On Tues- 
day the Bank sold £194 in gold bars and set aside 
£500,000 in sovereigns. There was approximately 
£800,000 gold available in the open market, of which 
the trade and India absorbed £83,000, Germany pur- 
chased £250,000, and the Bank of England £300,000 
on unknown account. The price of the metal was 
84s. lld. The remainder, approximately £150,000, 
was left with the market. On Wednesday the Bank 
of England sold £214 in gold bars. On Thursday the 
Bank sold £195 in gold bars and exported £3,000 in 
sovereigns. On Friday the Bank bought £1,530 in 
gold bars, sold £12,026 in gold bars and earmarked 
£100,000 in sovereigns. 

At the Port of New York the gold movement for 
the week May 15-May 21, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$2,515,000, of which $2,433,000 came from Peru and 
$82,000 chiefly from other Latin American countries, 
There were no gold exports. The Reserve Bank re- 
ported a decrease of $2,000,000 in gold earmarked 
for foreign account. In tabular form the gold move~ 
ment at the Port of New York for the week ended 


May 21, as reported by the Federal Reserve Bank of 
New York, was as follows: 





GOLD MOVEMENT AT NEW YORK, MAY 15-MAY 21 INCLUSIVE. 


Imports. Exports. 
$2,443,000 from Peru | 
82,000 chiefly from other Latin! None. 


American countries. 





$2,515,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease $2,000,000. 

An aggregate of $5,935,000 has been received at 
San Francisco since Friday of last week, of which 
$5,240,000 came from Japan and $695,000 from 
China. 

Canadian exchange has continued to show relative 
steadiness, although Montreal funds are still at a 
discount. On Saturday last Montreal funds were at 
3-32 of 1% discount; on Monday at 3-32; on Tuesday 
at 1-16; on Wednesday at 1-16; on Thursday at 7-64, 
and on Friday at 5-64 of 1% discount. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was steady. Bankers’ sight was 
4.8534 @A.85 13-16; cable transfers, 4.86. On Mon- 
day sterling was in demand. The range was 4.85 11-16 
@4.85 13-16 for bankers’ sight and 4.85 15-16@ 
4.86 for cable transfers. On Tuesday sterling dis- 
played a firmer tone. Bankers’ sight was 4.8534@ 
4.857%, cable transfers 4.85 31-32@4.864. On 
Wednesday sterling was in demand. The range was 
4.8534 @A.85 15-16 for bankers’ sight and 4.86 1-32 
@4.861% for cable transfers. On Thursday sterling 
continued in demand. The range was 4.8574@4.86 
for bankers’ sight; and 4.86 3-32@4.86 3-16 for 
cable transfers. On Friday sterling was fractionally 
easier; the range was 4.8534@4.85 15-16 for bankers’ 
sight, and 4.86@4.86)% for cable transfers. Closing 
quotations on Friday were 4.85 13-16 for demand 
and 4.86 for cable transfers. Commercial sight bills 
finished at 4.85 11-16, sixty-day bills at 4.83 11-16, 
ninety-day bills at 4.8234, documents for payment 
(60 days) at 4.83 11-16; seven-day grain bills at 
4.85 5-16. Cotton and grain for payment closed at 
4.85 11-16. 





Exchange on the Continental countries has been 
steady and in somewhat greater demand. On Mon- 
day the German Reichsbank reduced its rate of re- 
discount from 5% to 444%. Bankers have been ex- 
pecting such a reduction since early in May, when 
the Bank of England, the Bank of France, and the 
New York Federal Reserve Bank reduced their of- 
ficial rates. German marks made no response to the 
lower Reichsbank rate, as the change had been fully 
discounted. ‘There had been some discussion of a 
possible 4% rate and the fact that the change was 
only 4% of 1% had a steadying influence on mark ex- 
change. However, the market still expects that there 
will be a further reduction in the Reichsbank rate to 
probably 4%, as such a step would harmonize 
with the general trend of international money rates 
and with the increasing ease and supply of money in 
Berlin. As noted above, Berlin again secured a 
large proportion of the open market London gold 
this week. The Reichsbank statement for the week 
ended May 15 shows its strong position. Gold hold- 
ings stand at 2,577 ,665 ,000 marks, an increase over the 
previous week of 12,248,000 marks and over a year 
ago of 812,900,000 marks. The Bank’s note cover 
ratio stands at 69%. German money rates are lower 
than at any time since the war. Last week day 
money went to favored borrowers as low as 2% and 
the private discount rate to 344%. To ordinary 
borrowers day loans were quoted at 244414% and 
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at 434-534% for monthly loans. Since last July the 
average interest rate for monthly loans has been cut 
in two. The official Institute for Studying Trade 
Fluctuations at Berlin predicts a considerable further 
drop and also expects lower rates for long-term home 
credit. In view of the probable improvement in the 
market for capital the Government seems inclined 
to grant the demands of municipalities for the aboli- 
tion of the Loans Advisory Board, the term of which 
expires May 31. 

Italian lire are steady. On Monday the Bank of 
Italy reduced its rediscount rate from 6% to 514%. 
The action of the Italian bank took the market 
somewhat by surprise, although the move was only 
in keeping with the general trend of international 
money rates and central bank policies. Lira exchange 
was strong last week, but on the reduction in the 
Bank rate lire in New York dropped to 5,241% for 
cable transfers. 

French francs are on balance slightly easier owing 
largely to market influences arising in Europe. The 
franc has receded with respect to the pound as the 
movement of French funds from London to Paris 
which was due to preparations for subscribing to the 
stock issue of the Bank for International Settle- 
ments and for subscriptions to the German repara- 
tions annuity bonds came to anend. There has been 
even some re-transfer of French balances to London. 
These movements, without any other influences, 
would be sufficient to account for the fractionally 
lower quotations for francs. The Bank of France 
statement for the week ended May 16 shows an 
increase in gold holdings of 236,881,000 frances, the 
total standing at 43,187,319,000 francs, which com- 
pares with 36,534,411,000 francs a year ago. The 
Bank’s ratio is at record high, standing at 50.79%, 
compared with 44.83% a year ago, and with legal 
requirement of 35%. The Bank’s gold holdings have 
increased since May 1 approximately 837,000,000 
francs. Practically all this gold came from London. 

The London check rate on Paris closed at 123.93 on 
Friday of this week, against 123.84 on Friday of last 
week. In New York sight bills on the French center 
finished at 3.92, against 3.9214 on Friday of last 
week; cable transfers at 3.9214, against 3.9234; and 
commercial sight bills at 3.9214, aganist 3.917%. 
Antwerp belgas finished at 13.951 for checks and at 
13.9614 for cable transfers, against 13.9434 and 
13.9534. Final quotations for Berlin marks were 
23.8514 for checks and 23.8614 for cable transfers, in 
comparison with 23.85 and 23.86 a week earlier. 
Italian lire closed at 5.24 for bankers’ sight bills and 
at 5.2414, against 5.24 3-16 and 5.2434 on Friday of 
last week. Austrian schillings closed at 1414, against 
1414; exchange on Czechoslovakia at 2.9634, against 
2.9614; on Bucharest at 0.60, against 0.60; on Poland 
at 11.25, against 11.25; and on Finland at 2.52, 
against 2.52. Greek exchange closed at 1.30 for 
bankers’ sight and at 1.3044 for cable transfers, 
against 1.30 and 1.3014. 





Exchange on the countries neutral during the war 
has been irregular. Holland guilders have been 
steady. The Scandinavian currencies have also 
been steady, Swiss francs have been decidedly firm, 
and Spanish pesetas have fluctuated widely. The 
course of guilders is attributed largely to move- 


ments resulting from the mobilization of funds at all | 


centres for subscription to the stock of the Bank of 


the German annuity bonds. Practically all the 
major exchanges of Europe have been under the 
influence of this mobilization. The sharp advance 
in Swiss franes was occasioned by the conversion 
of funds in payment for stock of the Bank for In- 
ternational Settlements into Swiss francs. Recently 
the funds of the Reparations Agent were also turned 
over to the Bank in Swiss francs. The fluctuations 
in pesetas are due of course to uncertainties with, 
respect to Spanish policy on the question of stabiliz- 
ing the currency. 

Banker’s sight on Amsterdam finished on Friday 
at 40.20, against 40.20 on Friday of last week; cable 
transfers at 40.2114, against 40.2144; and com- 
mercial sight bills at 40.1614, against 40.16. Swiss 
francs closed at 19.33% for bankers’ sight bills and 
at 19.3414 for cable transfers, in comparison with 
19.3234 and 19.3334. Copenhagen checks finished at 
26.75 and cable transfers at 26.7614, against 26.74% 
and 26.76. Checks on Sweden closed at 26.81 and 
cable transfers at 26.8214, against 26.81 and 26.82%, 
while checks on Norway finished at 26.75 and cable 
transfers at 26.76%, against 26.75 and 26.76%. 
Spanish pesetas closed closed at 12.19 for bankers’ 
sight bills and at 12.20 for cable transfers, which 
compares with 12.23 and 12.24 a week earlier. 





Exchanges on the South American countries are 
on the whole steady. Argentine exchange displays a 
slightly better tone, although still ruling lower than 
at any time since the end of March. The fractional 
firmness displayed by Buenos Aires is due largely to 
official support. The fundamental weakness in 
Argentine and in Brazilian milreis is due basically to 
the need for a radical alteration in currency and bank- 
ing systems of both countries. However, the pros- 
pects of both exchanges are considerably more promis- 
ing since money rates are lower thoughout the world 
and South American borrowing facilities are therefore 
improved. Exchange on Colombia is of minor 
importance in the New York market, but interest 
attaches to it at this time as the Banco de la Republica 
of Colombia reduced its discount rate from 9% to 
8% on Thursday. Exchange on Bogota has been | 
comparatively firm in the past few days, advancing 
to 96.62% from 96.39%. Argentine paper pesos 
closed at 383-16 for checks, as compared with 
38 3-16 on Friday of last week; and at 3814 for cable 
transfers, against 3814. Brazilian milreis finished at 
11.80 for bankers’ sight and at 11.85 for cable trans- 
fers, against 11.85 and 11.90. Chilean exchange 
closed at 12.10 for checks and at 12.15 for cable 
transfers, against 12.10 and 12.15; Peru at 4.00 for 
checks and at 4.01 for cable transfers, against 4.00 
and 4.01. 





The Far Eastern exchanges occupy a spotlight 
position this week owing to the sharp drop in Chinese 
quotations following a new fall in silver prices. 
The weakness in the Chinese units was noticeable 
on Saturday last following the announcement of a 
ban by the Chinese National Government on silver 
coin imports and gold bar exports, and both Hong 
Kong and Shanghai exchanges sank to their lowest 
levels. In Tuesday’s trading the drop in silver 
prices carried the Chinese exchanges to new lows. 
On Wednesday the silver market was again weak 
and the London price dropped to 1854d. per fine 
ounce, which almost equalled the record lew of 





International Settlements and for subscription to 


1834d. made on March4. The official New York price 
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was marked down to $0.401%, the lowest reached 


on the current reaction. The record low for New 
York siands at 395% cents on March 4. The aciion 
of silver prices and the silver currencies have been 
interesiing of late in view of the fresh outbreaks of 
civil warfare in China. Generally when such trouble 
threatens, silver prices appreciate and the Chinese 
currencies move upward in sypmaithy due to a 
demand for silver io carry on internal operaiions. 
This factor ait present has had no effect. Ii is stated 
that China now has too much silver for its needs. 
Silver siocks in Shanghai on May 19 amounied to 
approximaiely 235,000,000 ounces, which is about 
135,000,000 ounces above what is considered a normal 
level. There is very little expectation that either 
silver or the exchanges will work definitely to higher 
levels in the immediate future. Closing quotations 
for yen checks yesterday were 4934@49%4, againsi 
4934@4914. Hong Kong closed at 355°4@ 35 13-16, 
against 3614@36 7-16; Shanghai ai 4454@44 9-16, 
against 4554@45 13-16; Manila ai 49%, against 
497%; Singapore at 56 3-16@56%4, against 56 3-16 
@563%4; Bombay at 3614, against 36144, and Cal- 
cutta at 3614, against 3614. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY ONDER TARIFF ACTS OF 1922 
MAY 17 1930 TO MAY 23 1920 INCLUSIVE. 





Noon Buytng Rate for Cable Transfers tn New York, 


Country and Monetary Value in Untied States Money. 
Unt. 





May 17.| May 19.| May 20. May 21.' May 22.| May 23. 





EUROPE— 5.) $ 3 3 $ $ 
Austria, schilling...-- .140857 | .140855 | .140850 | .140857 | .140857 | .140870 
, -139552 | .139571 | .139583 | .139584 | .139567 
.007223 | .007216 | .007218 | .007218 | .007220 
.029632 | .029633 | .029640 | .029644 | .029646 
-267517 | .267532 | .267559 | .267605 | .267584 


4.859592 4.859945 4.860788 4.861153 |4.860095 
025170 | .025170 | .025175 | .025181 | .025167 
-039215 | .039206 039221 | .039216 
-238551 | .238584 | .238613 | .238652 | .238616 
-012961 | .012962 | .012958 | .012962 | .012962 
402012 | 401996 | .402042 | .402124 | .402093 
-174776 | .174746 | .174735 | .174728 | .174739 
-052409 | .052415 || .052419 | .052425 | .052418 
.267525 | .267530 | .267576 | .267617 | .267586 
-122020 | .112000 | .111990 | .111990 | .112000 
.045060 | .045050 | .045080 | .045050 | .045050 
005954 | .005949 | .005947 | .005948 | .005950 
-122286 | .122215 | .121515 | .121543 | .122006 
.268223 | .268208 | .268169 | .268238 | .268219 
-193362 | .193375 | .193427 | .193517 | .193470 
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Newfoundland, doilar| .996093 | .996387 | .996562 | .996718 | 


Yugoslavia, dinar....| .017666 | .017661 | .017658 | .017662 | .017660 | .017658 
Chine Chetoo tael_.| .465833 | .460416 | .456875 | .456875 | .457916 | .457916 
Hankow tael...... .461875 | .457031 | .454375 | .454687 | 454531 | .455156 
Shanghai tael_...-.-. | 449285 | .445000 | .441785 | .442678 | 442767 | .443482 
Tientsin tael...... | 473750 | .467500 | .464791 | .464375 | .465000 | .464583 
Hongkong ~ ha .358482 | .355892 | .354821 | .354285 | .353928 | .354107 
Mexican dollar....| .323437 | .319843 | .317500 | .316562 | .316250 | .316875 
Tientsin or *Pelyanal ‘ 
ee ee wal .324166 | .320208 | .317916 | .317500 ' .317500 | .317916 
Yuan dollar....... | .321250 | .317291 | .315000 | .314583 | .314583 | .315000 
India, rupee......... | .360542 | .360528 | .360503 | .360485 | .360485 | .360414 
Japan, yen.......... .493806 | .493818 | .493953 | .493856 | .493868 | .493831 
Bingapore(s 8 8), TF peed .559041 | .559041 | .559041 | .559041 | -559041 | .559041 
Canada, doling a vieant .998827 | .998961 | .999197 | .999310 | .998813 | .999152 
Cube. Deso-- Pe .999937 |1.000000 |1.000000 1.000062 | .999781 | .999781 
Mexico, peso.......- .475166 | .475412 | .475400 | .475433 475325 | .475325 
| 


-996155 | .996558 
Argentina, peso (gold). .870057 | .870198 | .870462 869740 | 868530 | .868915 
Brasil llreis 














> Milrels........ | .118667 | .118702 | .118592 | .118070 | .117947 | .117990 
Chile, peso.........- | .120752 | .120718 | .120771 | .120787 | .120790 | .120781 
Uruguay, peso....... | .922106 | .923043 | .922106 | .919377 | .919689 | .918469 
Colombia, peso......) .966200 | .966200 ' .963900  .966200 | .966200 | .966200 





Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
york Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 





possible to show the effect of (Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE 





Saturday, | Monday, , |Wednesd'y,| Thursday, " Agg’ egate 
May 17. May 19. | May 20. | May 21. | May 22. | May 23. Sor Week. 


149. 00 va 125, boo, ol 168, boo, aa a wes Sse mahal Cr 996,000,000 


Note.—The foregoing heavy eredits reflect the huge mass of ¢heeka whieh come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large eredit 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the ftems payable in New York City are represented 
in the daily balances. The large velume of checks on institutions loeated outside of 
New York are not accounted for im arriving at these balances, aa su¢h eheeks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the aeeount of the Iceal Clearing House banks. 











The following table indicates the amount of bul- 
lion in the principal European hanks: 

















May 22 1930. May 23 1929. 
Banks of- —-- | — 
Gold. | Silver. Total. | Gold. Silver . Total. 
oe $$ | SS ee 
£ | £ j £ £ | £ 

England - -'158,443,549| -._----- 158 443 ,549/162,747,297 -__----- 162,747,297 
France a__ 345,498 ,568) (d) \345, 498 568. 292,275,292 (d) 292,275,292 
Somsene © b 121,393, 850) ©994,600 122,388, 450) 80,088 ,850 994,600 81,083,450 
Spain_____| 98,796,000) 28,439,000 127,235,000) 102 _ ,000 28,543, 000 130,944,000 
000.1 COREE. susawce= 56 ,279,0C0| 56,520,000 -__--.--- | 56,520,000 
Netherl'’ds. 35,993,00 2,131 ,000 38, rey 36, 420. 000, 1 (606.000 38,116,000 
Nat. Belg_| 34,135,000;  ._..---- | 27,491,000; 1,270,000 28 "761 000 
Switzeri'd_| 23,152,000; -___---- | 23, 152. 19,843,000} 1,632 000, - 475,000 
Sweden-___| 13,517,000 PSE. . 517,000, 13,031,000) -___----- } 031,000 
Denmark -| 9,567,000) -__.---- 9,567, 91594. 443 10:037,000 
Norway _-| 8,144,000) -...---- 8.144, 8,156,000) -—------- 8,156,000 








Tot. wk.904,918,967 31,564 ,600(936,483,567:808 567 ,439| 34,578,600 843,146,039 
Prev , week 907,289,834] 31,655,600988,945,434815,763,588| 34,701,600 858,465,188 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 











The Briand Idea of a United States 
of Europe. 


The tentative outline of a United States of Europe 
which M. Briand has at last submitted to the Euro- 
pean governments differs in important respects from 
the plan as suggested informally at Geneva last 
September. In what was said at that time M. Briand 
was at pains to insist that the union which he con- 
templated was economic and not political, and the 
impression which his remarks conveyed was that 
politics, at least in the ordinary sense of the term, 
was not to enter into the scheme at all. In the ques- 
tionnaire which was made public last Sunday it ap- 
pears that the proposed organization is not only to 
be political as well as economic, but that the political 
element in the union is to be the foundation upon 
which the rest of the structure will rest. A second 
novelty consists in the close identification of the 
proposed union with the League of Nations, and the 
utilization of the administrative organization of the 
League, wherever practicable, in carrying out the 
business which the union may undertake. What M. 
Briand proposes, in short, is a European union 
within the League of Nations, equipped with a polit- 
ical organization, but concerned principally, for the 
present at least, with certain economic matters of 
common interest. 

What is said about the political side of the pro- 
posed organization, while cast in general terms, is 
of far-reaching significance. “All hope of progress 
toward an economic union,” the questionnaire de- 
clares, “being rigorously determined by the question 
of security, and this question itself being intimately 
bound to that of the progress realized by political 
unity, it is on a political plane that the first con- 
structive efforts should be concentrated for the pur- 
pose of giving Europe its organic structure. It is 
on the same plane that the great lines of Europe’s 
political economy as well as the customs policy for 
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each particular state should be elaborated. An in- 
verse order of progress would not only be vain, but 
would expose the weaker nations to the risks of 
political domination without guaranties and with- 
out’ compensations, and might result in complete 
industrial domination by the better organized 
states.” The proposed European union, accordingly, 
would comprise “a federation founded in the idea 
of union rather than unity—that is, sufficiently 
flexible to respect the independence and sovereignty 
of each state, and at the same time assure to each 
the benefits of collective solidarity for the regula- 
tion of political questions equally interesting to all.” 
Such a plan of political co-operation “might result 
in the development of a general system of arbitra- 
tion for Europe, and the extension to the whole of 
Europe of the international guaranties inaugurated 
at Locarno.” With this political organization is to 
go an economic organization “responsible to the 
united governments.” 

In a general expository statement prefixed to the 
questionnaire, M. Briand emphasizes strongly the 
necessity of preserving the sovereignty and rights of 
the individual states, and thereby preventing the 
domination of any state or group of states by any 
other state or group. This principle being premised, 
his proposal contemplates the creation, within the 
League of Nations, of a regional pact for Europe, 
through which, as a political organization, the 
economic work of the union is to be done. Save for 
its obvious federal character, nothing is said of the 
form which the political organization should take 
beyond the suggestion of a permanent committee, 
with executive functions, the presidency of which 
might properly be held in rotation. It is this polit- 
ical union of states that is to afford the security 
without which, it is thought, the member states 
would not be ready to make the tariff changes or 
other economic adjustments which it is the object 
of the union to facilitate. Precisely what M. Briand 
means by security is not clear from the text of the 
questionnaire, but the reference to Locarno and the 
possibility of a general arbitration treaty makes it 
plain that the political side of the United States of 
Europe is not intended to be merely formal, but may 
become of considerable importance. A further re- 
ference to the “utilization of the organization and 
work of the Inter-parliamentary Union for the de- 
velopment of contacts and exchange of views between 
parliamentary groups of the different European 
countries, in order to prepare the political ground 
for so much of the work of the European Union as 
required parliamentary sanction, and in general to 
improve the international atmosphere of Europe by 
mutual understanding of the interests and feelings 
of peoples,” points in the same direction. 

On the non-political side, the questionnaire en- 
larges considerably the list of things which the pro- 
posed union might do. In addition to a “progressive 
lowering of tariffs,’ which naturally holds first 
place, the list includes the co-ordination of pnblic 
works such as highways and canals; communication 
by land, water and air, including telegraphs, tele- 
phones and radio; the facilitation of credit for less 
developed regions, and commercial and financial 
questions in general; labor problems and migration 
of workers; public hygiene, including occupational 
diseases and infant mortality; intellectual co-op- 
eration in universities and schools, the encourage- 
ment of scientific research, and improvement of 





— 


conditions for the transmission of news through the 
press; and, in general, any similar questions with 
which the League of Nations does not happen to be 
concerned. 

All this, as has been said, is to go on within the 
League. While the proposed union would not, ap- 
parently, have any organic connection with the 
League, it would, as a regional pact, haye the .ap- 
proval of the League, and its working relations with 
the League would in practice be close. It is suggested 
that the headquarters of the League should be at 
Geneva, and that the secretariat and other machin- 
ery of the League might be used, wherever practic- 
able, for the work of the federation. The essentially 
subordinate relation of the union to the League 
appears from the fact that the non-political activities 
of the union which have just been mentioned, all of 
which appear to be regarded already as within the 
scope of the League and a number of which the 
League has already taken up, may either pass from 
the control of the union if the League elects to take 
them over, or may be left to the union by arrange- 
ment between the two bodies. There is to be, in 
other words, a wheel within a wheel, the League, 
which is universal, favoring and aiding a European 
regional union all of whose members are members 
also of the League. 

In some general observations which conclude the 
questionnaire, M. Briand again emphasizes the ne- 
cessity of political as well as economic union in 
Europe, and dwells upon the friendly nature of his 
proposal. “The European union would not be op- 
posed to any ethnic group outside the League, 
whether in other continents or in Europe itself. 
Implying a conception absolutely contrary to former 
customs unions, the union must develop in complete 
and friendly confidence, often even in collaboration 
with foreign states, members or not of the League, 
which interest themselves sincerely in the progress 
of peace in the world.” The hour for the formation 
of such a constructive force in Europe, he thinks, 
was never more propitious or the need more pressing. 
With the disappearance of the problems, material 
and moral, arising out of the World War, a new 
Europe will emerge “ready for positive effort,” and a 
union appears to him to be the natural and inevit- 
able response to the new demand. 

M. Briand asks for replies to his questionnaire by 
July 15. Until that time, accordingly, we shall 
hardly know with much certainty how the proposal 
is regarded. The immediate response has not been 
enthusiastic. British government opinion, while 
in general friendly, is reported as indisposed to make 
Great Britain a party to the scheme. Germany is 
represented as hesitating because of fear that the 
union would be dominated by France. Even in 
France the press has shown as yet only a mild de- 
gree of interest, while as for Italy, the flamboyant 
speeches of Mussolini do not hold out much promise 
of Italian co-operation in a union chiefly promoted 
by a French Foreign Minister. On the other hand, 
the group represented by the Austrian publicist, 
Count Coudenhove-Kalergi, which has recently made 
public an outline plan of its own for a European 
union, is reported to have hailed the Briand proposal 
as an important step toward the attainment of the 
same end. 

The reasons for hesitation are, on the whole, fairly 
obvious. The Briand questionnaire is, after all, only 
a preliminary inquiry, designed to elicit expressions 
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of opinion regarding the general plan and the de- 
tailed form, in certain respects, which it should re- 
ceive. In the very imperfect and diverse English 
translations in which the text of the questionnaire 
has reached this country, the document is not easy 
reading, and some of its provisions are obscure; 
probably in the original French all is not clear at a 
first reading. The unexpected prominence given to 
the political side of the proposed organization un- 
doubtedly comes as a surprise to those who had 
looked for an economic document, at the same time 
that the interweaving of union and League raises a 
question as to whether the proposed United States 
of Europe is expected to be in reality anything more 
than an extension, for European purposes, of the 
work of the League. Moreover, while there are many 
and serious manifestations of European resentment 
over the pending American tariff, the European 
states whose industries or commerce are likely to 
suffer from the new duties have not yet shown a 
disposition to enter openly upon a policy of retalia- 
tion; and the Briand proposal, whatever may be 
said of its friendly character, unquestionably pro- 
vides a machinery through which, if the members of 
the union so chose, retaliation could be undertaken. 

On the whole, then, the idea must be adjudged to 
be still in a formative stage. The possible advan- 
tages to Europe are many, and it may well be that 
they will not grow less as the outline of M. Briand 
is studied. They will almost certainly gain in im- 
portance if M. Briand, with his persuasive eloquence, 
takes further occasion to expound them. Neither the 
political nor the economic situation in Europe, how- 
ever, seems at the moment to be quite ripe for ag- 
gressive co-operation save, possibly, at the single 
point of the tariff, and M. Briand has in mind much 
more than the amelioration of the tariff situation 
either between the European states or between 
Europe and the United States. Not until we have the 
replies of the twenty-six governments to which the 
questionnaire has been sent shall we know whether 
the seed of a European union has fallen upon good 
ground. 








The Omnipresence of Congress. 

Usually, special sessions of Congress are called to 
fulfill political promises. The one now soon to end 
comes, distinctly, in this category. While the pres- 
ent is’the session of Congress which regularly con- 
venes the first Monday in December, it is virtually 
a continuance of the special session called together 
on April 15 of last year, as that session did not ad- 
journ until Nov. 22, and then only to allow a week’s 
respite before the beginning of the regular session 
on Dec. 2. The extra session was called to aid the 
“poor farmer”; and to give stamina to certain indus- 
tries (not named) suffering depression from causes 
(not specified) which might be removed by the ma- 
chinery of “the tariff.” This session, prolonged into 
the regular session, has had a long and wearisome 
existence. Its net results are more to be deplored 
than commended. The Federal Farm Board, with 
its half a billion appropriation, has neither pleased 
the farmers, grain dealers, millers, nor been suc- 
cessful in its attempts to market surplus crops and 
fix prices. We doubt that it ever will be. 


Meantime, this Farm Board has gone out of its 
way, by means of its offshoot, the Stabilizing Corpo- 
ration, and the co-operatives, to engage in buying 
and selling wheat and cotton much as the open deal- 





ers do on the exchanges. The tariff bill, in the shape 
it is finally to emerge, it is safe to say, will satisfy 
no class, section, or industry. It is a “high protec- 
tion” measure, builded by the dominating party, 
quarreled over at great length by bloés, combina- 
tions, majority and minority parties, increasing the 
costs of living to the people, pretending to help the 
farmer by tariff rates whence no help can come, 
attracting well-fed industries as sweets attract flies 
—an ensemble of debate and desperation. 

If anything is needed to demonstrate the danger 
of sessions devoted to special legislation it can be 
found in this last attempt to legislate the continu- 
ance of “prosperity.” The people must now be pretty 
well convinced that it constitutes a political blunder 
and an economic mistake. The masses do not need 
the pronunciamenta of more than a thousand econo- 
mists to convince them that no good has come out of 
this session, that the country would be better off 
if it had never met. It is important to consider 
these special legislative measures in the light of their 
relation to the public welfare. In the first place 
they are usually the result of a crisis, an emergency, 
in business affairs, and are therefore contrary to the 
basis upon which our permanent laws should stand. 
If concealed, remote and recondite causes bring on 
“business” changes and conditions, no hastily framed 
special Congressional enactment can turn the tides 
of human endeavor in production, commerce and 
finance, and at will by statutes cause the waters to 
ebb and flow to overcome these causes. Such legis- 
lation is, therefore, anomalous and foredoomed to 
failure. 

In fact, going down to the roots of things, special 
legislation by Congress is a calamity. It attempts 
to guide, control and order the “business” of a 
people. With this, as a law-making body, Congress 
has nothing to do. It presupposes an emergency to 
exist when, as far as our national laws are concerned, 
none does exist. It undertakes to cure an evil when 
none exists that statute law can cure. It affirms 
that Congress was created to manage the business 
affairs of the citizenry at large when no such intent 
was in the minds of the Founders. Plunging into 
legislation from this attitude it at once interferes, 
disorders, and depresses, because economics and poli- 
tics have no sure relation to each other. “Business” 
lives in and thrives by economics and is hampered 
and hamstrung by politics. Not that from time to 
time we do not need directing and supervising laws 
to meet the needs of progress, when the need has 
been demonstrated. But the compact of human en- 
deavors and indigeneous resources, by which we live 
and thrive, is independent of political theory and 
Congressional law. 

Generally speaking, a legislative body called upon 
to enact special legislation is supposed to circum- 
scribe its activities largely to such legislation. But 
when so broad a lubricant as “tariff” is poured into 
the legislative machinery of the mill, no bounds to 
its action can beset. And, practically, the same may 
be said when it is sought to aid so wide an industry 
as the agriculture of a whole country. But Congress 
has gone outside even these limits and by the modern 
institution of “investigating” committees has hurled 
itself upon many other lines of business. Witness 
the proposals to investigate virtually everything 
under the sun, with heated discussions and often un- 
seemly wrangles at committee meetings. The regu- 
lar sessions are thus dominated and burdened by 
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the special. Law-making in itself becomes a major 
industry. Congressmen come to expect to stay in 
Washington working, year in and year out. 

Furthermore, Congress, being in session practi- 
cally all the time, in the natural course of events 
things transpire in the business world. Last autumn 
there was a “smash” on the Stock Exchange. There 
was another recently. Business felt the impact. 
Congress, imbued with the new idea of “business” 
control, at once becomes avid to pass laws of control 
and remedy. A naval conference for limitation and 
reduction meets for months in London and brings 
back a treaty. The Senate receives it and begins 
discussion. So that Congress is on the “front page” 
during the whole year. All this is a mistaken con- 
ception of its normal duties. We are flooded with 
laws. They become so numerous and so burdensome 
that they cannot be obeyed. More laws are invoked 
to enforce other laws that are disregarded. Inter- 
national relations, more or less, impinge themselves 
upon us, and Congress, or the Senate, leaps to the 
rescue. We are growing afraid of our own laws. 

It would seem that special legislation should be 
avoided as far as possible. Let the people have a 
rest from troubling. A return to the original con- 
ception of enacting only general laws, fewer laws, 
broader laws, is imperative. The Executive division 
should beware of the penchant of all Congresses to 
make more laws. Political parties should hold aloof 
from special legislation. No one can tell what will 
come from it. Legislative endeavors of that kind 
are the breeders of political platforms. They become 
the agencies of reform. They are filled with debate, 
and disturb the serenity of business and of the social 
life. We know where the session goes in, we cannot 
tell where it will come out. It is high time for a 
change and for getting back to first principles. 








Summer Schools for Bankers. 

The season of summer schools for bankers, for 
that is what bankers’ conventions really are, is here 
and is attracting far more interest than usual. The 
series of bankers’ meetings being held this month 
all over the country is the first since the unprece- 
dented upheaval in the stock market last autumn 
with subsequent subsidence. The various meetings 
thus afford the bankers the first opportunity they 
have had to get together to compare experiences and 
to teach and be taught the valuable lessons growing 
out of most unusual circumstances. As history re- 
peats itself the financiers must fit themselves for a 
repetition at some time of the experiences encoun- 
tered in 1930. 

These conventions are growing in importance be- 
cause of new and somewhat complex situations which 
now surround the banking business. It is most 
edifying for bankers of the smaller cities and towns 
to come in personal contact with representatives of 
some of the largest financial institutions in the 
country. Such gatherings afford opportunities to 
present the many new problems which have arisen 
and discuss them with men who have had the widest 
experience. Opportunity is also given for the smaller 
bankers to discuss with representatives of banks of 
the larger cities, which may be their correspondents, 
questions arising out of constant business relations 
and also any vexatious subjects which may be worry- 
ing the smaller banker who is in need of sound ad- 
vice. 

The Federal Reserve System is ever a live topic 





because of modification measures perpetually before 
Congress. It was scarcely to be expected that so 
great an innovation as was provided by the Federal 
Reserve Act would be workable in every way with 
satisfaction to both the public and the banking in- 
terests, but in the nearly twelve years which have 
elapsed since the end of the war, time has been af- 
forded for practical financiers to study the present 
banking system in the light of practical experience 
so that suggested changes may be well based and 
worthy of serious consideration. It therefore is not 
surprising that the Reserve System generally is a 
topic for discussion at State conventions of bank- 
ers. Group banking and branch banking are also a 
live topic, and one requiring deep study, as it in- 
volves many controverted points. 

Most unusual and disconcerting effects were pro- 
duced upon banks by the tremendous surge of stock 
speculation in 1928 and 1929. Prospects of great 
and quick profits through purchases of stocks on 
margin made possible a huge demand for call loans, 
the rates for which soared to unprecedented heights, 
prospective profits inducing the speculator to pay 
any rate demanded for the use of funds. The first 
effect of this remarkable condition was to draw 
money from country banks to the great speculative 
centres to be loaned at high call rates. 

The next step was for great corporations to send 
their surplus funds to the money centres to be loaned 
in the call money market, presenting a new phase 
of loans with undermining effects for bankers to 
solve. These loans were termed “outside” or “boot- 
leg” loans. This perplexing situation is also a topic 
for discussion at the bankers’ summer schools, 

At the session last week of the National Associa- 
tion of Mutual Savings Banks another aspect of the 
collapse of the bull market of 1929 was disclosed. 
Managers of the savings banks did not complain so 
much of the withdrawal of deposits for the purpose 
of buying stocks, as that process was gradual, and 
when profits were realized, funds withdrawn would 
at least to some extent be redeposited. 

The more serious disadvantage came when the 
sudden decline in market values required speculators 
to keep margins good. At such times many savings 
accounts were rapidly depleted to an extent which 
compelled savings institutions to sell bonds in order 
to raise money to meet withdrawals. With high 
rates for call and time loans and a consequent de- 
pression in the bond market, the savings banks had 
to sell gilt edged low-interest bearing securities to 
meet the unprecedented situation. This involved a 
real sacrifice on the part of such institutions. It is 
their practice to buy good bonds below par and to 
hold them until at maturity they are paid at par, 
so that the banks obtain a profit in addition to in- 
terest, which together afford a return on the invest- 
ment above the rate of interest paid. But when 
forced to sacrifice bonds in an unfavorable market 
the savings banks may be compelled not only to lose 
a prospective profit, but in fact to sustain a loss, 

As the mutual savings banks of the country have 
in custody billions of dollars of savings of thrifty 
depositors, the managers in convention have seri- 
ously discussed the subject of permitting these in- 
stitutions to become members of the Federal Reserve 
System so as to be in a position to obtain inside 
temporary relief, inasmuch as they have no such 
resource upon which they may now call in time of 
need, but obviously if this involved making ordinary 
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collateral eligible for borrowing at the Reserve 
Banks, the proposition could be entertained only if 
the privilege were properly safeguarded. 

Since national banks and trust companies are 
permitted to act as guardians, trustees and executors 
the savings bank managers believe that their institu- 
tions should also possess fiduciary powers, a subject 
which will be pressed before State legislatures. 

Conventions of bankers this year are altogether 
too important for responsible and progressive exec- 
utives to overlook. 








Women and War. 

“Mother’s Day” and “Peace Week” come tumbling 
along together, and we give them little more than 
perfunctory observance. We have so many special 
days and weeks that they are losing their point. 
But it is to be hoped we will never forget our 
mothers or lose sight of that eternal vigilance which 
is the price of peace throughout the world. And 
this suggests the thought that the coming of woman 
into the civic and industrial affairs of mankind is 
fascinating opportunity and fit occasion for the fixed 
and final establishment of peace. For it lies in the 
power of women to bring this happy state to all 
the separate countries of the world. They are the 
chief sufferers in war, even though in the vast ma- 
jority they stay at home. They go down to the bor- 
ders of the valley of shadow to bring into existence 
the man-child who offers himself a sacrifice before 
the mighty engineries of death. They become moth- 
ers, not to feed these fires of hell, but to bear children 
who will help humanity to be worthy of the great 
gift of life. 

We say that it lies in the power of women to end 
war in the world. No greater tribute could be paid 
to the ability and rightness of women to aid in the 
direct rule of states than to record that on the attain- 
ment of suffrage and industrial independence they 
proceeded at once to abolish war. Will they do this 
as mothers of men or as politicians following in the 
footsteps of those who in a not very remote past 
lived by pillage and sword? We have no criticism 
of a late resolution by the Daughters of the Amer- 
ican Revolution declaring the duty of the United 
States to be prepared for war by ample military de- 
fenses—but this is the view of the militarist come 
down from the habitual fighting-man and not that 
of the pacifist of a modern civilization sustained 
equally by men and women willing to conciliate and 
arbitrate. Women cannot abolish war this year or 
the next, but ultimately they can do so if they set 
their united wills against it. Their right to do this, 
we say, is because they are the silent sufferers 
every where. 

Men have reached the high plane that impels them 
to denounce war as an outlaw. They have signed 
treaties announcing their intention to abide by arbi- 
tration, not arms. They contract among themselves 
that they renounce forever war as a means for set- 
tling differences between nations and peoples. Yet 
when national representatives meet together in con- 

ference to further peace, as recently at London, they 
exhibit fear, demand parity of naval strength, talk 
themselves into confusion over the number and 
strength of naval vessels, of guns and their size, and 
accomplish very little save a questionable limitation. 
They listen to the admirals and experts, and reduc- 
tion fails. Not this general attitude will women 
bring to this tremendous question. They are not 


schooled in the arts of war. They are liberated into 
thought and civil action without being ingrained 
with the fighting spirit. They are ruled more by love 
than reason. They have more trust, more sensitive- 
ness to the horrors to be endured, more willingness 
to forget and forgive, less indurated spirit of na- 
tional retaliation. 

We do not forget the honor due to the millions 
of men who have defended these women in the past, 
who have saved their countries from tribute and 
terrorization, soldiers of safety and sorrow. All 
honor to the defenders of the past! To-day, after 
the greatest war in history, Gold Star mothers stand 
weeping by the “rows on rows” of crosses in the fields 
of France, mute testimony to the love and reverence 
for bravery and unselfishness. Must they not feel 
in their hearts—“it shall not come again”? So, 
with the advent of women into the active affairs 
of a war-ridden world is it too much to expect that 
they will not cease to strive for peace until that 
dear day shall sometime come? With a more open 
attitude of mind, with an inborn resolve, that the 
precious fruit of their travail shall no more feed the 
fires of hell, will they not refuse to split hairs over 
“parity” and relying on the nobler qualities of mu- 
tual kindness and faith in others work for “reduc- 
tion” until there shall be no more war? 

With privilege comes duty, and with duty responsi- 
bility. If women enter politics and industry and do 
not work for peace they become mere camp-followers 
of an outmoded era. The war debts not only fall on 
the home, they are a crushing weight on all future 
human effort. The woman voter must ever keep in 
mind the causes that contribute to war, or which 
create it. These causes often are economic, and 
tariff duties are certainly one of the barriers. There 
is so much moss growing on the body politic that 
her vote must tear it away without ceremony. Not 
only is reduction of armaments a road to peace, 
but industrial wars are a means of military wars. 
For ourselves, we believe that peace will be main- 
tained and that woman will not fail in duty and 
responsibility. 

Not only has woman borne the brunt of war at 
home. She has followed the contending armies with 
infinite courage, mercy and helpfulness. She has a 
right to object to the blood and slaughter. Her 
hands have soothed wounded and dying in every 
recent encounter. Unarmed, she has lived in trench 
and camp under shellfire and saved lives that war 
tried so hard and so brutally to extinguish. She has 
not been afraid. She has never hesitated to aid. 
And now she has knowledge upon which to base her 
demand that states make peace. If war does come 
again, with its new murderous appliances, the debts 
it will entail will tax the future home into penury, 
if there are any home and inmates left. More and 
more, if war does not end, the women of the world 
will become the chattel slaves of hate, malice and 
revenge, the victims of remote economic causes to 
which they did not contribute. 

But when perpetual peace has wrought its influ- 
ence on civilization what glorious gardens of culture 
will grow about woman in every clime and country! 
She has never consciously borne a man-child to cast 
into the maw of war. When the fearful conflict 
comes, she only asks that her boy be brave, patriotic 
and unselfish. But in the agony of her sacrifice she 
has never yielded to the necessity of belching guns 





and withering gases. Now that she has equal oppor- 
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tunity in civics and industry she will not fail to 
favor peace by every vote and every voice. Pre- 
paredness is not the remedy. Parity is but a con- 
tinuance. Let both men and women continue to 
advocate peace, that the day may come when woman 
may enjoy her motherhood. 








Basis of Federal Reserve Credit. 
[Editorial in New York Journal of Commerce, May 20.] 

The American Bankers’ Association in times past has 
issued mary statements on questions of policy. Some it has 
later reversed, some it has silently passed over, without 
further comment, recognizing that it had made a misstep. 
Others have hit the nail squarely on the head, and have 
done much to shape public thinking on current questions of 
banking and credit. The statement which is now issued by 
its Economic Policy Commission with regard to the charac- 
ter of paper that should be taken by Reserve banks as a 
basis for advances, is in the latter class. 

For a long time past there has been a great deal of “pick- 
ing at” the Reserve System in the endeavor to undermine 
its essential base. A good deal of this work was done during 
the war, under the auspices of the Federal Reserve Board 
itself, and gave rise to dangerous changes whose effect is 
still apparent. With this as a beginning, one interest after 
another which has worn out its welcome at organized banks, 
has put forward a claim to admission as an honored guest 
in Reserve Banks. Among such wouldbe “permanent board- 
ers” although seldom “paying guests,” is the United States 
Treasury, but it has a great many associates. So classified 
have been the makers of almost every kind of long-term 
paper, including, last but not least, the paper collateraled by 
stock exchange securities, which the President of the Ex- 
change about a year ago put forward as eminently entitled 
to admission to eligibility. Among others who have sought 
to gain admission are the makers of installment paper, and 
a great variety of others. 

So strong is the pressure of debauch the Reserve System 
still further that the Economic Policy Commission must have 
felt serious temptation to make at least some concessions to 
the insistent demands that have run all through our bank- 
ing community. Instead, it remarks that action of the kind 
desired “would make Reserve Credit less liquid, throw its 
workings out of step with fundamental business changes 
and also increase the task of preventing the Federal Reserve 
system from being employed as a facility to inflation.” 
This is a condensed statement of unimpeachable veracity 
and force. There can be no doubt whatever that these aré 





exactly the results to be anticipated from such changes as 
are proposed. The Economic Policy Commission has on its 
side the accumulated experiences of more than a hundred 
years of commercial banking, in addition to the unques- 
tioned practical training of its own members in extending 
credit. 

Special commendation should be extended to the com- 
mission because of its treatment of the question of loans 
secured by Treasury obligations. It says that these obliga- 
tion “are an anomaly as a basis for loans at the Federal 
Reserve Banks,” and after noting how they got into the 
system originally as a war finance expedient, the Commis- 
sion says plainly that “they do not tend to keep member 
borrowing co-ordinated with the expansion and contraction 
of trade.” This is the whole story in a nutshell, and little 
more needs to be said by way of defense of the Commis- 
sion’s attitude. It does, however, offer some general ob- 
servations which are worthy of careful study. Increase in 
credit, it points out, produced by the admission of instru- 
ments or obligations not now eligible, “would not necessarily 
reflect and respond to the enlarged productive requirements 
of commerce and industry for supplies of currency and 
credit at going price levels. They would rather be liable to 
tend to create easy money in advance of those requirements, 
and thus stimulate overtrading, rising prices and overpro- 
duction. They would tend to create a volume of credit that 
would not be automatically extinguished after it had served 
its designated function.” This is an old-fashioned doctrine, 
but as sound as it was when it was first formulated. 

At another point, the Committee makes a valuable con- 
tribution to current thinking. There has been a good deal 
of disposition in some quarters to temporize with the ques- 
tion of reducing the requirements for eligibility of paper 
to a lower level. and certain minds have been somewhat dis- 
posed to apologize to themselves for a good Lord, good devil 
attitude, by noting that the amount of commercial paper on 
hand at banks was declining. Therefore they have been 
inclined reluctantly to say, it may perhaps be well to admit 
some other kind of paper to eligibility. As to this, the 
Economic Policy Commission simply notes that whatever 
reduction may have taken place in real commercial paper, 
the amount of it actually used as a basis for member bank 
borrowing is small in proportion to the total outstanding. 
There is, in short, plenty of basis for an abundance of 
sound, liquid rediscount accommodation and no amount of 
sophistical reasoning can change the fact. 

The preliminary accounts of the Commission’s work in- 
dicate that it isa most valuable doctrine. If the completed 


| study fulfills its promise, it should be a milestone in post- 


war banking literature. 








Text of Proposal of Minister Briand of France for European 


Federation 


In a memorandum issued May 16 to 26 European Nations, 
Foreign Minister Aristide Briand of France submitted in 
detail his proposals for the “organization of a system of 
Federal union in Europe.” The memorandum is in line with 
the previously announced ideas of M. Briand, who in Sep- 
tember last invited these 26 Nations to consider the forma- 
tion of the proposed European federation. It was stated in 
a Paris cablegram to the New York “Times” May 16 that 
“M. Briand, it appears, has gone further in his proposal 
than was anticipated. He has not been content with just 
putting forth his idea for consideration. He is laying be- 
fore Europe a definitely constructed plan with concrete pro- 
posals.” It has been suggested that the Federation be formed 
under the name of the United States of Europe. It was 
noted in Paris advices May 18 to the New York “Journal 
of Commerce” that accompanying M. Briand’s memorandum 
was a questionnaire in which the opinions of the several 
nations relative to the various items in the memorandum 
are asked, and the replies are to be communicated to M. 
Briand by July 15 so that he can include them in a general 
report he will submit to the Assembly of the League of 


Nations in September. In the same account it was stated 

It is not M. Briand’s intention to form a federation of European states 
as closely interrelated as the United States, however. This his memoran- 
dum makes clear. Primarily, the federation would be formed for the stimu- 
lation of trade, but would also act in the preservation of peace on the Con- 
tinent. No character or constitution is proposed in the memorandum. The 
nationality of every member would be preserved, but regular conferences 





of Nations. 


among representatives of the nations are proposed. Through these confer- 
ences M. Briand believes it will be possible to lower trade barriers, and 
thus increase European commerce to the benefit of the federation. 


Indicating that M. Briand’s memorandum was transmitted 
to all the Governments of Europe which are members of the 
League of Nations a cablegram May 17 to the New York 
“Times” thus referred to his proposal: 

He proposes not only to create a federal bond between the European 
States, but specifies what organization should be set up to maintain this 
bond. He outlines its constitution, with a president, permanent committee 
and permanent secretariat, and enumerates a whole series of questions 
which might be studied and developed by means of this institution. 


Proposal Limited to Possibilities. 


M. Briand, however, limits his proposal to what he believes can be accom- 
plished. It is not, in his opinion, an idealistic plan. He seeks only to 
establish a ‘‘method of contact and solidarity between the European govern- 
ments.’’ 

He makes three reservations which will have general approval. They are: 

First, the federation shall be developed within the League of Nations 
as a kind of regional pact, and will not be in opposition to the wider 
organizaion. 

Second, it will not be in opposition to any ethical group in other coun- 
tries, either within or outside the League. 

Third, the federation will in no wise affect the sovereign rights of ite 
members or their political independence. 

With these reservations he goes on to elaborate and to ask the advice of 
the other governments on the following suggestions: 

First, that there should be a general pact affirming the principle of 
the moral union of Europe, by which various countries would be engaged 
to meet regularly for discussion of their problem, 

Second, that the organization necessary for assuring such contact should 
be set up. This organization should consist of a president, a limited com- 
mittee and a secretariat, and should meet in Geneva. 
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Business Subordinate to States. 


The program which the French Foreign Minister suggests will be read 
with the greatest interest, and will provoke much discussion. M. Briand 
that the economic problem of Europe should be subordinate to 
political considerations. His federation is to be one elected by the govern- 
ments, and not business interests. All countries within it must be free 
and equal, and therefore there can be no subordination of the small to the 
great through better economic organization. 

The subjects which M. Briand suggests might be studied by the com- 
mittee of the federaion include inter-European tariffs; improvement in 
communications by road, rail, canal and rivers; financial co-operation for 
the development of backward countries; improved hygiene; increased par- 
liamentary intercourse. ‘ 

The French Foreign Minister concludes with an appeal for union if 
Europe is to survive and prosper, and to the governments to respond, by 
their adhesion to the pact, to desires which have been ardently expressed 
by their peoples. 


According to United Press advices from Paris to the New 
York “Herald-Tribune”’ the complete texts of Aristide 
Briand’s analysis of his plan for a European Union and his 
questionnaire to the nations of Europe were made public 
May 17 by the Foreign Office, as follows, the Foreign Min- 
ister’s analysis being given first: 


Analysis of Memorandum on the Organization of a Regime of European 
Federal Union, 

“At a Eutfopean reunion of Sept. 9 1929, held at Geneva on the re- 
quest of France’s representatives, the qualified representatives of twenty- 
seven European states, members of the League of Nations, unanimously recog- 
nized the necessity for an effort with a view to the institution among the 
peoples of Europe of a sort of federal link which would establish between 
them a regime of constant solidarity and permit them whenever it may be 
necessary to enter contact immediately for regulation of problems of common 
interest. 

“‘France’s representatives had received a mandate to present to the govern- 
ments concerned the essential points they should study and then to gather 
the conclusions of this large consultation in a report which they would sub- 
mit to the deliberations of a new European reunion at the next meeting of 
the League’s Assembly. 

‘This enterprise finds justification in the proved sentiment among all 
European states of collective responsibility in the face of danger confronting 
European peace, both political as well as economic and social, caused by 
lack of cohesion in the grouping of Europe’s material and moral forces. 


“General Observation, 

“Three essential reserves dominate all consultations in which the French 
government is engaged. 

“First, European co-operation must be assured in liaison with the League 
of Nations; that is to say, in conditions which, far from weakening the 
authority of the League, will tend only to ease its labors and to benefit all 
nations, even those outside Europe. 

“Second, the European union would not be opposed to any ethic grouping 
outside the League, and no more on other continents than in Europe itself, 
implying a conception absolutely contrary to ancient customs unions, the 
union must evolve in complete and friendly confidence, even often in col- 
laboration with all foreign states, members or otherwise of the League of 
Nations, with interest themselves sincerely in the progress of peace in the 
world. 

“Third, the institution of a federal link between European governments 
would not in any case mor to any degree affect the sovereign rights of the 
states which are members of the union. 


“Consultation. 

“‘Oonsultation bears on four essential points. 

“First, the necessity of a pact of general character, even if elementary, in 
order to affirm the principle of European union, and solemnly to consecrate 
the fact of solidarity instituted between European states. The signatory 
governments, bound to general orientation of certain common politics with 
view to the pacific organization of Europe, would pledge themselves to keep 
in regular contact by periodic or extraordinary reunion. 

“Second, the necessity of assuring the European union of the indispensable 
organizations for the accomplishment of the task: 

**(a) The necessity of a representative, responsible organization under the 
form of a regular institution, a ‘‘European conference,’”” composed of repre- 
sentatives of all European governments members of the League, and which 
will remain the essential directing organ of the European union in liaison 
with the League of Nations: 

**(b) The necessity of an executive organization under the form of a per- 
manent political committee composed only of a certain number of the mem- 
bers of the European conference, assuring the European union an organiza- 
tion of study as well as an instrument of action: 

“*(c) The necessity of a secretariat service, even though of small beginning. 

“Third, the necessity to define in advance the direction which will deter- 
mine the general conceptions of the European committee and guide in the 
bec and studies for the elaboration of the program for European organi- 


“(A) General subordination of the economic problem to the political 
problem. 

“(B.) The conception of European political co-operation. 

“(C.) The conception of an economic organization of Europe. 

“Fourth, the opportunity to arrange for study of all applicable questions 
either at the next European conference or by a future European committee. 

“*(A.) Determination of the field of European co-operation, notably in the 
following domains: General economic, development of resources, communica- 
tions, transport, finances, labor, hygiene, intellectual co-operation, inter- 
parliamentary reports, administration, etc, 

“(B.) Determination of methods of European co-operation. 


““(C.) Determination of all modes of collaboration between the European 
Union and countries outside the Union. 


“Conclusion, 


“The French government wishes for purely practical reasons to hold itself 
to as purely elementary a conception as possible of its opinion—not that it 
intends to limit its desires for the possibilities of the future development of 
the federal organization of Europe, but because in the present state of the 
European world, and in order to increase the chances of unanimous assent 
to the first concrete propositions susceptible to conciliate all interests and 


all particular situations involved, it is essential in the initial stages to out- 
line onl;- the very simplest views. 


“It will belong to time, by constant evolution and by a kind of continual 
creation, to assure the full flourishing of natural resources which the 
European Union will embody in itself. . 

“The French government, in requesting the other governments to reply 
before July 15, expresses the hope that these responses, inspired by the deep 
care to do justice to the peoples and to the aspirations of European con- 
science, will furnish the elements of an entente and a conciliation, enabling 
the institution, with the first embryo of a Federal organization, of the dura- 
ble framework of this European co-operation, the program of which could 
be laid down at the next Geneva meeting. 

“The hour was never more propitious nor more pressing for the inaugura- 
tion of a constructive work in Europe. As soon as it is freed from the 
principal problems, material and moral, belonging to the last war, a new 
Europe will appear, immediately ready for positive effort, which will respond 
to the new order. 

“To unite in order to live and prosper, such is the strict necessity before 
which the nations of Europe now find themselves. The sentiment of the 
peoples is already manifested on this subject. 

“It is for the governments today to assume their responsibilities.” 
Briand Questionnaire Cites Obstacles to Broadening the Markets of Europe. 

The complete text of M. Briand’s questionnaire to the nations of Europe 
follows: 

“Memorandum on the Organization of a Regime of European Federal Union. 

“During the first reunion which occurred at Geneva on the 9th of Sep- 
tember, 1929, on request of the representative of France, the qualified rep- 
resentatives of twenty-seven European states, all members of the League of 
Nations, were asked to state what interest the aforementioned governments 
would have in the institution among the peoples of Europe in a sort of 
federal union which would establish among them a regime of constant soli- 
darity which would permit them immediately to commence study of prob- 
lems in which there exists common interest. 

“Unanimous in recognition of this effort, the representatives consulted 
agreed to recommend to their respective governments a study of the ques- 
tion submitted by the French representative, noting in addition that the 
French representative had already submitted the project before them to the 
tenth Assembly of the League on September 5. 

“In order better to affirm this unanimity, which itself already was conse- 
crated to the principle of a moral European union, they thought it best 
to draw without delay a method of procedure which appeared to be the 
most practicable and best way to facilitate the proposed inquiry; they con- 
fided in the representatives of France the duty of setting forth in a memo- 
randum to the interested governments the essential points on which their 
interest should center; to assemble and register their opinions and to 
consummate their conclusion on this wide consultation with a view to 
consolidating a report on their deliberations to a European conference which 
might occur at Geneva after the next Assembly of the League of Nations. 

‘In fulfillment of this mission which has been confided to it the govern- 
ment of the Republic takes this opportunity of setting forth its general 
ideas along with some essential reservations which were consistently main- 
tained in the thoughts of the representatives who met in Geneva on the 
ninth of last September. 

“The proposition to be studied by the twenty-seven European governments 
found its justification in a precise expression of collective responsibility in 
the face of danger which menaced European peace from a political as well 
as from an economic and social point of view, regarding the existence of 
a lack of co-ordination in the general economic status of Europe. 

“The necessity of establishing a permanent regime of conventional soli- 
darity for the rational organization of Europe depends on conditions of 
security and the well being of peoples, in which their geographical location 
plays an important part, where in this particular part of the world there 
exists factual solidarity. 

‘‘No one doubts today that the lack of cohesion in the grouping of the 
material and moral forces of Europe constitutes practically the most serious 
obstacle to the development and efficaciousness of political and juridicial 
institutions which might tend to found the first step toward universal organi- 
zation of peace. This distribution of forces is equally an obstacle to the 
broadening of economic markets. The curtailing as well as intensification or 
amelioration of industrial production by the same reason provides no guar- 
antee against labor crises, which are a source of political and social insta- 
bility. Moreover, the dangers of this dispersion of forces is further evidenced 
by the new frontiers in which exist 20,000 kilometers of tariff barriers, 
which the peace treaty created in response to the just demands of national 
aspirations. 

“The activities of the League of Nations, whose responsibilities are as 
heavy as they are universal, might well be exposed to serious perils if this 
splitting up of territory does not sooner or later find its compensation in a 
common organization permitting European nations to realize their European 
geographical unity and, within the sphere of the League of Nations, one of 
those regional ententes which are formally recommended by the pact. 

“That is to say, that the formula of European co-operation in liaison with 
the League of Nations, far from weakening the authority of the league would 
—_ a tendency toward strengthening it, inasmuch as it follows closely its 
policies. 

“It is not a question of constituting a European group outside the league, 
but, on the contrary, of harmonizing European interests under the control 
and spirit of the league, of incorporating in its universal system another one 
equally limited although more effective Realization of a federated European 
organization would redound to the progress of the League of Nations, while 
the other nations of the world would benefit as well. 

“Such a conception cannot leave the way open to anything equivocal, no 
more than that which proceeded on a smaller scale—the Locarno agreement 
—instituted a real policy of European co-operation. 

“In fact, certain questions interesting Europe alone, for which European 
states feel a direct and immediate need in the interests of peace, are a result 
of their technical affinities and their community ideas. The league itself, 
in the general exercise of its activity, has had on more than one occasion to 
note this geographical unity of which Europe is constituted, and in which 
common solutions are possible which, at the same time, would not apply to 
the rest of the world. To prepare to facilitate the co-ordination of these 
activities pertaining properly to a European League of Nations would be 
precisely one of the tasks of the proposed association of natione. 

“Far from constituting a new and contentious means for the regulation 
of litigations, the European association, which would be called in a purely 
consultative capacity, would be qualified to treat certain problems, the regu- 
lation of which would be confided by pact or certain treaties to a special 
procedure of the League of Nations, expressly defined, 

“But in cases in which the questions would fall essentially within the com- 
petence of the League, the European federation would exercise the useful 
role of preparing a favorable atmosphere for facilitation and execution of 





its decisions by the League of Nations. 
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‘The representative of France has taken care to avoid ambiguity and has, 
since the first initiative was taken, confined the discussion solely to states 
which are members of the League of Nations, and, moreover, has kept nego- 
tiations within the atmosphere of the League of Nations by consolidating 
efforts during the tenth assembly of the league. 

“The European organization, moreover, does not oppose any ethical 
grouping on other continents or outside the league. The work of European 
co-ordination responds to the necessities of immediate and vital constructive 
work, which would never be directed against the interests of any one. On 
the contrary, the work must be pursued with the fullest and friendliest 
accord, in collaboration with all other states which recognize underlying in- 
terests in a homogeneous Europe, respecting modern laws and international 
economy—a simplified Europe committed to a minimum menace of war and 
to the indispensable development of economic exchange. 

“The policy of the European Union would be contrary to the customs and 
conceptions hitherto attempted in Europe in the formation of tariff unions, 
tending to abolish interior customs barriers, which in the end resulted in 
taising a final barrier more severe than heretofore. 

‘Such a conception would be incompatible with the principles of the 
League of Nations, which closely adhere to the notion of universality. 

“It has been important to elaborate the idea that the European federation 
would in no way impose or infringe upon the sovereign rights of member 
nations. It is on such a plan of sovereign rights and entire independence 
that the European federation must be realized. It must be made impossible 
that any thought of domination should arise within an organization placed 
under contro: of the League of Nations, whose chief principles are the 
sovereignty of states and equal rights. And, with sovereign rights, cannot 
the genius of each nation affirm itself even more conspicuously in particular 
co-operation in a collective work under a Federal regime fully compatible 
with respect for the traditions and characteristics common to each people? 

“It is under the reserves of these observations that the government of the 
republic, conforming with the procedure laid down at the first European 
reunion on September 9, 1929, has the honor to submit today to the examina- 
tion of the interested governments, an outline of the different points on 
which they are invited to form an opinion. 


Asks Pact Defining Association’s Aims—First Question. 


“The Necessity of a Pact of a General Order, Elementary Though It May 
B, in Order to Affirm the Principles of European Moral Union, and to 
Consecrate Solemnly the Fact of Solidarity Instituted Between European 
Countries. 

“In a formula as liberal as possible, but indicating clearly the essential 
objective of this association toward collective work for the pacific organiza- 
tion of Europe, the signatory governments would engage themselves to keep 
regular contact in period or extraordinary reunions in order to examine in 
common all questions susceptible of interesting to the first degree the 
community of European peoples. 








“Observations: 


‘1. The signatory governments appearing thus linked to the general ori- 
entation of certain common politics, the principle of European union would 
find itself henceforth placed outside all discussion and above all procedure 
of daily application; study of ways and means would be reserved to a 
European conference or permanent organization which would be called to 
constitute a living link of solidarity between European nations and to incar- 
nate thusly the moral personality of a European union. 

“2. This initial and symbolic pact, under the auspices of which organiza- 
tion and development of the constitutive elements of a European association 
would be pursued, would have to be drawn up rather summarily in order to 
confine itself to defining the assential role of the association. (It rests with 
the future if it should be favorable to the development of a European 
union to facilitate eventual extension of this pact of principle to the extent 
of conceiving a more articulated charter.) 

“3. The drawing up of a European pact nevertheless would have to take 
into account the essential reserves indicated in the present memorandum. 
It would be necessary, in effect, that the definite character of Europe be 
considered as a regional entente, responding to the dispositions of Article 
21 of the League pact and exercising its activity within the framework of 
the League. (It would be specified notably that the European association 
would not be a substitute for the League in tasks designated to the 
League by pact or by treaty, and that even in its own domain the organiza- 
tion of a European union must co-ordinate its particular activity with the 
general activity of the League.) 

‘4. Better to attest the subordination of the European association to the 
League, the European pact would be reserved in its original state to Euro- 
pean states which are members of the League. 


Presents Plan for Organization—Second Question. 

“The Necessity of a Mechanism to Assure the European Union of the 
Organization Indispensable to Accomplishment of Its Task. 

‘Part A. The necessity of a representative and responsible organization 
in the form of a regular institution of a European conference, composed of 
the representatives of all European governments in the League of Nations, 
which would be named as the essential directing organization of the Euro- 
pean Union in liaison with the League of Nations. 

‘The powers of this conference, its organization, presidency, its sessions, 
regular and extraordinary, must be determined at the next meeting of Euro- 
pean states, which would deliberate on the conclusion of the report of in- 
quiry which, under reserve of governmental approval or parliamentary rati- 
fications, must assure the perfecting of the project for a European organiza- 
tion. 

“Observations: In order to avoid predominance or special favoring of 
any state of Europe the presidency of the conference must be made annual, 
or exercised in rotation. 

“Part B. The necessity of an executive organization in the form of a 
permanent political committee composed solely of certain members of the 
European conference, and assuring particularly to the European union its 
research organization and at the same-time its instrument of action. 

“The composition and powers of the European committee, the method of 
designating its members, the organization of its presidency, and its sessions, 
regular or extraordinary, must be determined at the next reunion of Euro- 
pean states. Activities of the committee, like those of the conference, must 
be exercise within the organization of the League of Nations. Its reunions 
must take place at Geneva, where ite regular sessions can coincide with 
those of the League. 

“Observations: 1. Im order to remove the European committee from 
all special political predominance its presidency should be exercised by a 
system of rotation. 

“2. Containing only a restricted number of representatives of European 
states, the committee would envisage the possibility of calling at any time 
the representatives of other European governments, whether or not members 
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of the League of Nations, which would be particularly interested in the 
study of any special question. Moreover, facilities would be reserved for 
them each time they considered it opportune to invite a representative 
from a non-European power, whether or not belonging to the League of Na- 
tions, to assist and participate—(with consultative or deliverative power)— 
in deliberations bearing on questions especially interesting to them. 

“3. One of the first tasks of the committee would be: In part, the general 
examination of all producedure directed toward realization and application 
of the project under study, conforming to the essential procedure of consulta- 
tion with the governments, to make research into ways and means for com- 
pleting the constitutional and technical elements of a future European 
federal union; and in part to make a general inventory of a program of 
European co-operation comprising: (a) study of political, economic and 
social questions of particular interest to the European community, and not 
yet treated by the League of Nations; (b) particular action to be exercised 
toward putting into active execution by the European governments of 
general decisions of the League of Nations. 

“4, The committee, after adoption of a plan for general European co- 
operation, will confide the study of certain chapters to special technical 
committees, assuring that the necessary conditions for the work of experts 
will always be maintained under the control and influence of the political 
element, the direct examination of governments which are solidly responsible 
for the pursuit of an international enterprise which alone can assure success 
in a political plan in which it finds superior justification. The presidency 
of the technical committees can be confided in each particular case to a 
European statesman chosen either within or outside of the European political 
committee. 

“Part C. The necessity of a secretariat service, somewhat reduced at 
the outset, to assure the administration and execution of the instructions of 
the presidency of the conference or of the European committee, communica- 
tions between the signatory governments of the European pact, convocations 
to the conference or the committee, preparations for their discussions, 
registration and notification of their resolutions, etc. 

“Observations: 1. At the beginning of its service the secretariat would 
be assigned to the government charged with it by a system of rotation with 
the presidency of the European committee. 

“2. When the necessity would be recognized for a permanent secretariat 
and meeting place, such a secretariat must be at Geneva, the same as the 
reunions, conference and committee meetings must be. 

“3. The organization of the service of secretariat must be examined, 
taking into account the possibilities of the utilization at least partially or 
temporarily of the particular services of the secretariat of the League of 
Nations. 


Would Protect Weaker Nations—‘Third Question. 

“The Necessity of Drafting in Advance. Essential Formulae Which Will 
Determine the General Conception of the European Committee and Guide 
Its Task in Study and Elaboration of the Program for European Organiza- 
tion. 

‘‘A—General Subordination of the Economic Problem to the Political 
Problem: ‘All hope of progress toward an economic union being rigorously 
determined by the question of security, and this question itself being inti- 
mately bound to that of the progress realized by political unity, it is on a 
political plane that the first constructive efforts should be concentrated for 
the purpose of giving Europe its organic structure. It is along the same 
plane that the great lines of Europe’s political economy as well as the eus- 
toms policy for each particular state should be elaborated. 

An inverse order of progress would not only be vain, but would expose the 
weaker nations to the risks of political domination without guaranties and 
without compensations and could result in complete industrial domination 
by the better organized states. 

‘It is logical and normal that the economic sacrifices which must be 
made for the sake of the collective good find justification only in the devel- 
opment of a political situation which authorizes confidence among the 
peoples and a real spirit of pacification. Even after the realization of such 
a condition is assured by the constant and closest peaceful associations of 
the peoples of Europe, it will be necessary to impose upon the individual 
members the conception and active pursuit of a liberal tariff policy for the 
mutual well-being of the whole. 

‘‘B—The conception of European political co-operation which should point 
to this essential end: A federation founded on the idea of union rather 
than unity—that is, sufficiently flexible to respect the independence and 
sovereignity of each state, at the same time assuring each the benefits of 
collective solidarity for the regulation of political questions equally inter- 
esting to all. (Such a conception might have as a consequence the general 
development of a system of arbitage for the security of Europe, and exten- 
sion to the whole of Europe of the international guaranties inaugurated at 
Locarno.) 

““O—The conception of an economic organization ; rapproachment of Euro- 
pean economic agencies, under responsibilities to the solid governments. 

“To this effect the governments themselves may pass necessary legislation 
with the ideal tariff state in view. (Establishment of communal markets 
shaped to the needs of each and all countries, etc.) With this orientation, 
the mind of Europe can engage immediately upon rational organization, pro- 
duction and exchanges in Europe through progressive liberation and method- 
ical simplification of the circulation of merchandise, capital and labor, 
reserving the right for each to retain sufficient for the needs of national 
defense. 

“These principles, after being studied by the countries and parliaments, 
might be returned to the technical examination committee experts under 
the conditions of Section 2, Part B, Division 4, 


Asks Agreement on Public Works—‘Fourth Question. 


“The Opportunity of Reserving Either at the Next European Conference 
or a Future Reunion of the European Committee, Studies of All Questions 
of Application, Including the Following: 

‘“‘A—Determination of the field of European co-operation, notably in the 
following domains: 

“1. General economy—The effective realization in Europe of the pro- 
gram established at the last economic conference of the League of Nations; 
a checking up of the policies of the unions and industrial cartels between 
the different countries, examination into and preparation for the future 
possibilities in the matter of a progressive lowering of tariffs. 

“9. Economic public works—Realization of co-ordination between vast 
public works executed by European states. (Main automobile routes, canals, 
etc.) 

8. Communications and transit—By land, air and waterways, regulation 
and amelioration of inter-European circulation, co-ordination of inter-Euro- 
pean riverways agreements, railroads, posts, telegraphs, radio diffusion, ete. 

“4, Finance—Encouragement of credit destined to develop regions of 
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5. Labor—Solution of certain labor questions peculiar to Europe among 
and affecting ship workers, river workers, etc.; continental and regional 
questions responsive to inter-European immigration. (Application to one 
or more countries of laws for compensation of workers, and social assurance 
pensions. ) 

“6. Hygiene—A generalization of certain methods of hygiene proven by 
experimentation by the League of Nations. (Notably the regeneration in 
agricultural regions, application of sick benefits from national schools of 
hygiene, European epidemology exchanges of information and workers’ 
hygiene services, scientific administrative co-operation in the struggle 
against social diseases, against occupational maladies, and infant mortality.) 

“7, Intellectual co-operation—Co-operation by universities, and acad- 
emies in literary and artistic relations and concentration on scientific re- 
searches; amelioration of press conditions in relations between agencies 
and in transportation of newspapers. 

“8, Interparliamentary reports, utilization of the organization and works 
of an interparliamentary union for the development of contacts and ex- 
changes of views between the parliamentarians of the different countries of 
Europe. (In crder to prepare the political terrain for the realization of a 
European union necessitating parliamentary approval, and in the general 
manner to ameliorate the international atmosphere in Europe by reciprocal 
comprehension of the interests and sentiments of the people.) 

“9. Administration—Formation of European sections in a certain inter- 
national world bureau. 

“B—Determination of methods of European co-operation in questions 
observed and studied by the European conference or committee. The follow- 
ing might be opportune: 

‘‘To create an organization for the co-ordination of study which as yet 
does not exist. (For example, in European public works projects among 
river commissions. ) 

“To aid the League of Nations in studies already undertaken. 

“To stimulate conferences, general or European, on questions susceptible 
to treatment by the league, but with which the league is not now occupied. 
(Invitation to observers from extra-European countries on questions before 
the conference interesting to non-Europeans.) 

““C—Determination of all modes of collaboration between countries in the 
European Union and those outside the union. 


‘ “Conclusions, 


*In soliciting opinion on the four above outlined points from the twenty- 
six European governments which are mandated to the question, France in- 
sists upon making an exposition of general observation, to which it feels 
obligated by the purely practical reason that consultation be as elementary 
as possible. Not that France seeks to limit the possible future development 
of some European federal organization, but because, in view of Europe’s 
present state of mind, and to have the greatest possible hopes of obtaining 
unanimous consent to a first concrete proposition capable of conciliating all 
interests, it is therefore essential to restrain the first exchange to the 
simplest views. 

“It is such a conception that already guided the representative of France 
when, before the first reunion of European union convoked, at Geneva, he 
suggested the virtual immediate possibility of a simple federal bond to be 
instituted between European governments to assure practical co-operation. 

“It is not a question on constructing a perfect institution responding in 
an abstract manner to the logical needs of a vast European conglomeration, 
but of guarding the hope of spiritual anticipation. It is, rather, a question 
of realizing the first effective step toward contact and constant solidarity 
between European governments for the regulation in common of all problems 
bearing on the organization of peace and the rationalizing of the vital 
forces of Europe. 

“The government of the Republic looks hopefully toward the reception 
before July 15 of the responses of the governments consulted, with all the 
observation and spontaneous suggestions which they believe should accom- 
pany their communications. It expresses the first hope that these re- 
sponses, inspired by generous regard for the rights of peoples and the aspi- 
rations of a European conscience, will furnish the elements of entente con- 
ciliation, permitting the first institution with the first embryo of federal 
organization to have the durable framework of this European co-operation 
for which the program will be drawn up at the next reunion at Geneva. 

“The hour was never more propitious or more pressing for such construc- 
tive work in Europe. Regulation of the principal problems, material and 
moral, resulting from the last war will soon have liberated a new Europe 
from that which was burdened so heavily by its psychology and its economy. 
It appears henceforth to be ready for a positive effort in response to the new 
order. This is the decisive hour when waiting Europe can itself dictate its 
own destiny. 

“United to live and prosper. That is the strict necessity facing the nations 
of Europe henceforth. It seems that the sentiment of the people has been 
clearly manifest on this subject. Today it is up to governments to assume 
responsibilities under pain of abandoning to private initiative and poorly 
organized enterprises the grouping of moral and material forces with which 
they are charged to survey and retain collective mastery for the everlasting 
benefit of the European community as well as of humanity.” 








Proposal of Minister Briand of France For European 
Federation of Nations Not Directed Against U. S. 
or Any Other Nation According to Advices to 


State Department—Comments of Secretary Stim- 
son. 


Informal assurance that the proposed European economic 
union is not directed against the United States or any group 
of nations were given the American Government by Jules 
Henri, French Charge d’Affaires on May 17, according to 


Associated Press accounts from Washington that date, 
which stated: 


The Acting Chief of the French Embassy called at the State Department 
to inform the American Government that. he expected to be able to deliver 
the official copy of French Foreign Minister Briand’s memorandum on the 
proposed union on Wednesday. 

In the absence of Henry L. Stimson, Secretary of State, and Under 
Secretary J. P. Cotton, the diplomat discussed the proposal with J. Theo- 
dore Marriner, Chief of the Western European Division of the Department. 
He will confer with Secretary Stimson early in the week. 

M. Henri explained to the Department, however, that from the prelimi- 
nary outline of the memorandum of the plan, he was convinced the project 
was not directed against the United States in any way. 

The official reaction of the American Government to the proposal has 
been withheld ever since it first was advanced last September. So far as 


American reaction is concerned, much is expected to hinge on whether 
Great Britain is to be a party and whether the British colonies and domin- 
ions will be included in the union. 


According to the New York “Times” Secretary Stimson, 
on returning from his outing to the Rapidan with President 
Hoover May 19, expressed gratification over the assurance of 
M. Briand, French Foreign Minister, that the latter’s pro- 
posed federation of 26 European nations was not directed 
against the United States. The “Times” despatch from 
Washington May 19 said further: 


This assurance was given Saturday by Jules Henri, Charge da’ Affaires 
of the French Embassy, to J. Theodore Marriner, Chief of the Western 
European Division of the State Department, and was reiterated to-day 
by Mr. Henri to Stimson. 

In a brief call upon the Secretary to-day the French Charge repeated 
the outline of the plan he had given earlier to Mr. Marriner, but Mr. 
Stimson made no comment and declined to discuss the matter with news- 
paper correspondents, explaining that he had not studied the Briand project 
in detail. 

He said, however, that the French Foreign Minister had always been 
an enlightened statesman and that he knew M. Briand included America 
among the friendly nations with which France wanted good relations. 

There are indications, however, that American officials believe there 
will be no occasion for more than an academic interest on the part of the 
United States in the Briand project. The differences between the Euro- 
pean countries are so many and so diverse, it is felt, that the proposal 
faces many obstacles, and a long time probably will be required for it to 
attain any great measure of success. 

This view was reflected in diplomatic circles, where it was held the 
Briand plan had little chance of meeting with anything like enthusiastic 
and practical acceptance. Some diplomats saw in the project an effort 
on the part of France to cement the boundaries set up in Europe by the 
Versailles Treaty. Others saw in the French proposal an effort to gain 
for France the security for which she worked at the London naval! confer- 
ence. 

In some American official quarters it was pointed out that the principal 
tangible advantage of such an organization would probably be economic, 
particularly if it succeeded in breaking down some of the tariff barriers 
existing in Europe. The possibility of any great progress in this direction 
in the near future was regarded as problematic, however, in the light of the 
recent tariff truce negotiations at Geneva in March. 

These discussions, it was asserted, showed the difficulty of united action 
among nations of highly national aspirants and varying economic needs. 
{t was doubted particularly whether France could exert the leadership for 
such an enterprise, and it was further doubted whether French business 
interests would be willing to follow a Government which advocated whole- 
sale reductions of tariff. 








Proposal of Minister Briand of France for European 
Federation of Nations Adversely Criticized In 
France—Great Britain Reported As Friendly to 
Proposal But Not Willing to Join—Tariff Policies 
Opposed. 


Among the newspaper reports regarding the views abroad 
of the proposal of Foreign Minister Briand of France for a 
European Federation embracing 26 Nations, we quote the 
following Paris advices May 18 to the New York ‘‘Times:” 


Foreign Minister Briand’s suggested European federation has aroused 
even in the country of its initiator all kinds of adverse criticism, with, 
however, a good measure of praise. Broadly, its critics and supporters 
are found in the two great political camps into which the country is divided, 
Right and Left. The Right is skeptical. The Left is of the opinion that 
it is a step in the right direction. 

Among the criticisms these are some: 

The proposed federation is just a European League of Nations, with no 
teeth to it. Neither Europe nor the world is ready for it— and then follow 
numerous quotations from Premier Mussolini’s Florence speech. 

It could derive its authority only from the public opinion of member 
countries, and public opinion is notoriously unstable. 

These criticisms, however, are softened by the pride which even the critics 


show in the fact that this initiative has been taken by a Frenchman and by 
France. 


For the rest, to-day’s press inclines toward a certain optimism about the 
final result. It has seen the world accept the League of Nations, the 
Kellogg pact and the principle of proportionate navies, and there would 
seem to be ground for hope that it would ultimately accept the European 
federation if it were not for such voices as that of Signor Mussolini proclaim- 
ing that words may be fine things, but that machine guns, airplanes, ships 
and guns are better. 


In a London eablegram May 19 the same paper says: 


It is clearly evident the British attitude toward Aristide Briand’s plan 
for a United States of Europe will be very similar to that of America in 
recent years toward the League of Nations. In other words, Britain will be 
sympathetic and friendly to the proposed union of European States, if it 
is organized, but England is not going to become a member State with any 
commitments in the matter whatever. 

No official statement on the matter has been made by the Foreign Office 
yet and will not be until after the proposal has been officially received from 
Paris and the MacDonald Government is ready to make its comment on 
it in the House of Commons. In the meantime there is unofficial assurance 
from members of the Government that England’s attitude will be one of 
‘benevolent helpfulness but no commitments.”’ 


See Issue for Imperial Parley. 

Opinion in the Department for the Dominions is that, for the moment, 
the matter is solely the business of the Foreign Office, but that no action 
could possibly be taken without consultation of all the Dominion Govern- 
ments. So far as the British Empire is concerned, M. Briand has at least 


added another question for discussion at the imperial conference in 
September. 





But it will be an academic question. No prediction in the field of inter- 
national politics could be safer than that England will stay outside the 
United States of Europe. That is the British opinion, regardless of party 
politics, for the economic implications of M. Briand’s plan as seen in 
London are such that British participation in it would be contrary to the 
policies of all three political parties. 
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It is assumed, as a matter of course, that one objective of the United 
States of Europe will be to reduce tariff barriers among themselves—free 
trade as among the 48 American States being far off ideal. 

Also, it is taken as a corollary that in the course of the development ot 
the common economic policy, the European union would adopt a syslem 
of rigid high tariffs against the countries of all other continents that levied 
heavy duties on imports from Europe. 


Tariff Problems a Snag. 

That fact alone is sufficient to keep England out of the union, for if she 
were a member of it and committed to adopt any such tariff barrier policy, 
it would go contrary to the present plans of both British political groups, 
although the plans of those groups are themselves diametrically opposed. 
First, there is the empire free trade plan with a tariff against the rest of the 
world, which Lord Beaverbrook is advocating and which the Conservative 
Party, under Mr. Baldwin, is beginning to support. That calls primarily 
for a high British tariff against every country in Europe as well as the 
United States. Obviously, that could not be reconciled with membership 
of a European union. 

Second, there are the plans of the Labor and Liberal parties, which, on 
the question of free trade, are now one group. The Chancellor of the 
Exchequer, Philip Snowden, in the budget, has already doomed the Tory 
safeguarding tariff duties to extinction. And both the Liberal and Labor 
leaders are quietly combining for a joint fight at the next election against 
the Conservative protectionist policy which is bound to be a campaign 
issue. So it is equally apparent that, under a Labor or a Liberal govern- 
ment, England would not commit herself to join Europe in a tariff fight 
against the rest of the world. 

Trade Flow Is a Factor. 

A further argument on the same line is to be found in the figures of 
British exports and imports on both sides of the account, trade with the 
Continent is less than with the rest of the world. 

In the last year for which complete figures have been compiled, exports 
from the United Kingdom amounted to $3,660,000,000 of which only 
$1,015,000,000 went to European countries, $1,620,000,000 going to the 
British dominions and $995,000,000 to the rest of the world. 

For the same year, British imports were $6,110,000,000. Of these, 
$2,340,000,000 came from Europe, $1,800,000,000 from the dominions and 
$1,970,000,000 from the rest of the world. 

While neither the Conservative protectionists nor the Labor and Liberal 
free traders would have any use for English membership of the United 
States of Europe, the free traders are more friendly to the Briand scheme 
than the Tories are, and they feel England would suffer nothing from 
it so long as she adhered to her present free trade policy. Their argu- 
ment is that the proposed European union would erect its tariff barriers 
only by way of retaliation against high protectionist countries, and that 
England, as a free trade country, would enjoy the same trade privileges 
with European States that they had among themselves, even if England 
were not a member of the new international] .association. 

¥ Dominions Could Not Join. 

On the other hand, there is an expression of hope that combining the 
European countries would cause America to hesitate before further in- 
creasing her duties, and might even induce America to adopt a new policy 
of tariff reduction. 

There is a political as well as an economic argument against England's 
committing herself to M. Briand’s undertaking. It would be detrimental 
to the hopes of all Britishers for improving the empire relations between the 
mother country, the dominions and the colonies. While England herself 
could be considered as a European State for purposes of joining the new 
union, the British Empire certainly could not be so regarded. Canada, 
Australia and the others could not follow England into the United States 
of Europe as they followed her into the League of Nations. 

England would go alone and find herself, as an officially enrolled Eu- 
ropean State, committed to policies contrary to her interests as the head 
of the empire. For the same reason she would find herself, if too closely 
committed in Europe, in a difficult position with reference to America. 

Criticism if Friendly. 

Politically and economically, and also so far as sentiment is concerned, 
England's first interest is with the other parts of the British Empire. 
Her second is with the United States of America. The United States of 
Europe cannot take the place of either of those. 

However, as has already been said, England’s attitude toward the new 
association, if it is organized, will be one of ‘‘benevolent helpfulness.”’ 








Briand Plan for European Federation of Nations Based 
on Monroe Doctrine—Covenant Article on Regional 
Understandings Cited to Uphold the Project— 
Drafted to Please Senate. 

Clarence K. Streit in a special cablegram from Geneva 

May 17 to the New York ‘“‘Times’’ says: 


The article the United States put into the covenant of the League of 
Nations to safeguard the Monroe Doctrine turns out to be the very article 
on which Foreign Minister Briand of France is seeking to found his United 
States of Europe. 

This unexpected historical twist is one of many points striking attention 
here in M. Briand’s memorandum proposing a European federation, which 
the French Consul General officially transmitted to the Secretary General 
of the League today. 

In his introduction M. Briand seeks both to forestall possible criticism 
of his federation as competing with the League and to urge the necessity 
of it by calling it ‘‘one of those regional understandings which the covenant 
formally recommends.”’ 

If the covenant recommends them it is because Woodrow Wilson, after 
consultations with Senate and other leaders, had inserted in it Article 
XXI, which reads: ‘‘Nothing in this covenant shall be deemed to affect 
the validity of international engagements such as treaties of arbitration 
or regional understandings like the Monroe Doctrine for the securing and 
maintenance of peace.’’ 

Comments ranging from ‘‘sensational as Mr. Hughes’s opening speech 
at the Washington conference’’ to ‘‘important as the peace pact’’ were 
heard in League circles tonight on M. Briand’s ‘‘bold’’ memorandum. 

The document has surprised many, either because it was expected that 
M. Briand merely would send a questionnarie instead of taking the lead 
and answering all questions bimself in advance, or because it was not 
not expected that he would submit such a comprehensive, detailed project. 
The fact that the proposal is not only M. Briand’s, but has the backing of 
the French Government, is considered to add greatly to its importance. 

On the substance of the proposal there is a general desire to reserve 
comment ‘until there has been more time to digest it, but judging from 


what was heard today the reception of the memorandum here is very 


sympathetic. 





M. Briand'’s proposal to make Geneva the Federation's headquarters 
naturally pleases the Genevese and meets approval in League circles, 
where it is thought that both the existing and proposed institution would 
gain from proximity. League enthusiasts are pleased, too, that M. Briand 
is taking the League as his model. 

There is a general feeling that the American tariff bill, which is causing 
much pretest in Europe, will help M. Briand greatly in pushing the Euro- 
pean federation. An example of how deep and widespread this feeling is 
came today when a Swiss messenger was commissioned to go to the French 
Consulate to bring copies of the memorandum to the secretariat for the press. 
“It is the plan for a United States of Europe, isn’t it?’’ the youth asked, 
and then exclaimed: “That is the thing we need with this tariff of the 
United States of America ruining our watchmaking business.”’ 








Berlin Sees Paris Ruling Pan-Europe—“Too Much 
France,” Is Reaction to Briand’s Proposal for 
European Federation as Reflected by Press—Offi- 
cial Quarters Silent. 


In part a Berlin cablegram to the New York ‘Times’ 
May 18 said: 


“Too much France’’ is the German reaction to Aristide Briand’s pan- 
European scheme as reflected in early press appraisals, which again reveal 
their familiar partisan orientation. The Nationalist organs sve in the pro- 
posed European federation an obvious attempt to perpetuate or to stabilize 
the Freanch hegemony on the Continent which set in with the Treaty 
of Versailles and has grown since through the consolidation of a ring of 
““vassal States’’ committed to do France’s bidding. 

The more liberal organs concede the inevitable economic necessity of 
such a Continental union and of looking ahead to assay and to assign 
Germany the role of an industrial powerhouse for a united Europe by virtue 
of her superior organization and faculty of meeting requirements of foreign 
markets. 

Official quarters exhibit conspicuous aloofness in refraining from im- 
mediate comment on M. Briand’s proposal, apparently preferring to await 
its reception by the United States, England and Russia, desiring to avoid 
any commitments which might adversely affect German relations with those 
powers. 








Nicholas Murray Butler Backs Idea of U. S. of Europe— 
Columbia University Head Tells Berlin Economic 
Barriers Should Be Swept Aside. 

With the issuance this week of the memorandum detailing 
the plans for the proposed European Federation of Nations 
we give the following Associated Press account from Berlin 
May 1 published in the New York ‘‘Evening Post’’: 


The suggestion of a United States of Europe, pet idea of Aristide Briand, 
French Foreign Minister, was before the German people to-day from the 
lips of an American, Dr. Nicholas Murray Butler, President of Columbia 
University. 

Dr. Butler, addressing a distinguished audience in the plenary hall of the 
Reichstag, closed his talk with the peroration: 

“What of Europe? Has not the time come when the next long step 
forward in promoting National satisfaction and international comfort 
is the building of an economic United States of Europe which shall do for 
these teeming and highly civilized populations what has already been 
done on the other side of the Atlantic?’’ 

Dr. Butler spoke in German, reading from a prepared paper. He ap- 
peared under the auspices of the German Committee for International Con- 
Ciliation and was introduced by Erich Koch, former Minister of Justice. 

He declared at the outset of his address that the world had been march- 
ing toward the goal of peace for ten years and that the League of Nations, 
the Locarno pacts and the Kellogg-Briand treaty all had worked to that 
end. 

“Those energies, those efforts and those vast expenditures which have 
heretofore gone into preparations for war and into the conduct of war are 
now to be turned toward multiplying the satisfaction and increasing the 
happiness of the great mass of people in every land,’ he said. 

Developing his idea of the disadvantages of artificial economic barriers, 
he declared: 

‘‘Had it been possible for the constituent States of the American Union 
to affect barriers against trade each with its neighbors, the people of the 
United States would to-day have been economically backward and relatively 
impoyerished. That huge domestic trade, untaxed and untrammeled, is 
the foundation of American prosperity.”’ 








Pan-European Union Approves Briand Plan For 
European Federation of Nations—Press Feare 
French Hegemony. 

The following cablegram from Berlin May 19 is taken from 
the New York “‘Times’”’: 


The Pan-European Union concluded its two-day congress here to-night 
with speeches by Louis Loucheur and Count Coudenhove-Kalergi, both of 
whom extolled M. Briand’s memorandum, 

“The security of France and Germany,’’ said M. Loucheur, “is now 
guaranteed through the Locarno pact, the reparations issue has been 
solved through the Young plan and in a few weeks we shall witness the 
final liquidation of the war in the liberation of the Rhineland. Europe 
is suffering from surplus production and has 5,000,000 unemployed. Im- 
portant markets like those of Russia and China are locked up. What we 
need as an offset is an increase in the buying power of the markets left 
us. We must endeavor to bring production in all parts of Europe into 
harmony.”’ 

Count Coudenhove-Kalergi expressed complete concurrence with M. 
Briand’s memorandum. The Pan-European movement, he said, was of 
an intellectual and moral nature, in contradistinction to M. Briand’s 
which provided a political and economic program. 

The congress passed a resolution approving the Briand memorandum 
and sent a message of congratulation to M. Briand. 

Further press comment on the Briand plan reveals a suspicion that 
M. Briand is seeking to consolidate French hegemony on the Continent. 

“Despite its cautious phraseology,’’ says the Cologne ‘‘Gazette,”’ ‘‘M. 
Briand’s plan plainly proposes a European economic block to combat the 
expansion of the United States foreign trade.” 

Parliamentary circles are inclined to view French political altruism 





askance for the time being and it is felt assurance should be given on such 
issues as minorities, union with Austria, the future of the Saar and the 
eastern frontier. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 23 1930. 

Wholesale and jobbing trade is proceeding at a very 
moderate pace, to say the least In many lines trade is 
actually dull. Rains in parts of the country have inter- 
fered with retail trade. In the Southwest there has been 
too much rain. A year ago there were complaints of dry 
weather in much of the country In the main the trend 
of commodity prices has been downward. In the presence 
of an unsatisfactory dem nd that may be partly attributable 
to the undeniably large amount of unemployment in this 
country. It is supposed to have some bearing in the trade, 
for instance, in meat: which still further has fallen off notice- 
ably. Still, outdoor employment has increased and is 
likely to increase. In the retail line busines has been 
stimulated to some extent by special sales in department 
stores, and other large retail establishments. These have 
helped to get rid of old and surplus stocks and therefore 
have eased the situation to some extent. But there is no 
disguising the fact that business in this country makes an 
unsatisfactory comparison with that of last year, whatever 
the explanation. Iron and steel are supposed to make up 
a sort of barometer of American trade. And prices are 
lower for steel scrap and its products, as well as pig iron, 
and it includes such items as plates, bars and automobile 
sheets. Some reports say that there has been a better 
trade in structural materials and pipe, but if this is the case 
they are exceptions which prove the rule of general dulness 
accompanied | y some depression in prices. Iron and steel 
in fact are 5 to 744% lower, according to the accepted 
indexes, than a year ago. The stock of bituminous coal 
has decreased, but there appears to be no activity in either 
hard or soft coal. 

In the textile trades the curtailment plan is still in opera- 
tion, notably in cotton goods. Finished cottons are in fair 
demand, though evidently only for small lots. Print 
cloths are selling in scanty volume, buyers asking for a re- 
duction in prices of %c., which does not appear to be gen- 
erally accorded. Up to this time the falling off in produc- 
tion has made no sensible impression on the price. Still, 
it is true that certain goods are firm and are not so 
easily obtainable for prompt delivery as formerly. This 
applies more to fine and fancy goods. No doubt the 
logical effect of diminished cotton goods production will 
be apparent sooner or later. The point is that itis not 
generally evident at this time. Woolen goods, though 
quiet, are steady. Wool has been selling at firm or higher 
prices in Europe and Australia and Australian wool in this 
country is reported to be rather firmer. In general wool 
however, is not at all active in this country. Broad silk 
has been in better demand. Raw silk was quiet and prices 
showed some downward tendency with output of silk goods 
latterly reduced. The furniture trade is still quiet. The 
sales of copper in May have been very large, possibly the 
largest on record for a month. Copper prices during the 
past week have been more steady and a good export trade 
has been done, though on the other hand domestic business 
has not been brisk. Bank clearings are still noticeably 
smaller than those of a yearago. Car loadings show a falling 
off. What the country needs for one thing is seasonable 
weather. In parts of the Southwest it has been too cool. 
Temperatures have been on the edge of frost in some sections 
of the Winter wheat belt, and it has been quite cold at the 
Northwest. All these things of course militate more or less 
against normal business. 

Wheat is at a higher level despite more favorable crop 
reports from the Winter and Spring wheat belts and the 
lack of activity in export business. Argentina is shipping on 
only a moderate scale to Europe and although the export 
trade in hard American wheat leaves much to be desired it 
is believed that later on Europe in the presence of reduced 
stocks will have to buy American much more freely. France 
has increased its duty. But it has been unseasonably cold 
in Europe and crop complaints have come from France and 
Italy. Meanwhile the Farm Board in this country is un- 
bending in its attitude something which neutralizes in a 
measure the better crop prospects in this country and the 
lack at this time of a vigorous export demand. Corn de- 
clined with larger receipts better weather and some falling 





off in the cash demand. Oats are considered cheap at these 
prices after a drop for the week of 2 cents. Rye has fallen 
2 to 3\4c. this week and now gets a new blow from the re- 
ported sale by Russia of 35,000 tons to the Continent, sup- 
posedly Germany at 5le.c.i.f. Moreover the German duty 
has been it appears sharply increased. Cotton has declined 
about 14c. on the new crop which is believed to have had on 
the whole a good start. 

Heavy rains in Texas, Oklahoma and Arkansas and the 
Mississippi delta are a drawback to the progress of the crop, 
however and much replanting will have to be done, but the 
rains may have a beneficial effect later when the tem- 
peratures rise. May cotton went out at 16.20c. to-day, 
after tenders estimated for the month at as high as 465,000 
bales. The sale of spot cotton is still very slow and also 
that of cotton goods at home and abroad. The exports of 
American cotton this season are hopelessly behind those 
thus far last year. Coffee has declined roughly 14 to 4c. on 
selling by Brazilian and European interests in a narrow 
market. Spot coffee has remained very dull and the cost 
and freight offers from Brazil, though not very plentiful, 
have on the whole been at lower prices. Occasionally the 
Defense Committee is said to have given support to coffee 
prices and at one time there was covering in a temporarily 
“short” position but the drift of a seemingly stricken market 
has in the main been downward. Sugar dropped to a new 
low but then ran into an apparently good sized short interest, 
the natural result of the universality of bearish sentiment 
expressed in actual selling for weeks on end. But at this 
level economic forces are supposed to come into play on the 
theory that the price is below the cost of production. Such 
a situation sooner or later cures itself. Stocks of sugar it is 
true are large and refined is down to 4.70c. but there is an 
undertone of resistance to a further decline in raw sugar. 
Provisions have declined in a small market. 

The stock market was dull and 1 to 8 points lower on the 
19th inst. with transactions only about 2,400,000 shares. 
U. 8S. Steel common fell to 168. Leaders which also made 
noticeable declines on what appeared to be professional 
hammering were General Electric, American Can, Auburn 
Auto, J. I. Case, Consolidated Gas, Houston Oil, Eastman 
Kodak, Public Service, Westinghouse Electric, Worthington 
Pump, United Aircraft and Standard Gas. Yet call money 
was easy at 3% and time at 344 to 4%. There was also a 
cut of % of 1% in the rate on thirty to ninety-day bankers’ 
acceptances. Silver was at the lowest rate since March. 

Later stocks after drifting downward at times got into a 
better technical position and to-day advanced. There was 
an increase in brokers loans of $8,000,000 despite lessened 
stock trading. A partial explanation is a big covering of stock 
rights, the conversion of American Telephone bonds into 
stock, &c. The transactions in stocks to-day were about 
2,150,000 shares against 1,860,000 yesterday and 2,100,000 a 
week ago. Leading the rise were U.S. Steel, General Electric, 
General Motors and American Telephone. In steel and 
motors the short account is supposed to be rather extensive. 
American Telephone advanced over 5 points net. American 
Tobacco went to new high levels. Bonds as a rule advanced 
to-day in response to higher prices for stocks. An outstand- 
ing feature was A. T. & T. 414s of which there were heavy 
sales for cash this being the last day for conversion into stock 
by those entitled to rights to subscribe to the new issues. 
Chicago Milwaukee & St. Paul adjustment 5s sold down to a 
new level for the year, but rallied later. Some other railroad 
issues. were higher. Foreign bonds were irregular. Through 
it all ran the easy tone of the money market. On one thing 
the financial community of the United States may congratu- 
late itself, and that is the cessation of lurid trading in the 
stock market. 

Charlotte, N. C. wired that a large North Carolina mill 
sold about 4,000 bales of cotton to a shipper on a tenderable 
basis and bought 4,000 from the same firm for shipment 
in early fall, on the basis of October contracts and that a 
similar transaction occurred between the same shipper and a 
large South Carolina mill involving 5,000 bales. It was a 
sidelight on the dullness of the cotton goods trade. Atlanta, 
Ga. wired the ‘‘Wall Street Journal’’ that Georgia is in the 
doldrums. While a few mills are able to run full time during 
the day and at night, the majority are struggling to main- 
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tain an average of three to four days a week. On the whole, 
mills in Georgia, which has more than 3,000,000 spindles 
are apparently running at from 40 to 45 hours per week. 
One prominent mill executive estimated Georgia mills are 
operating at from three to four days a week with practically 
all mills operating on orders for immediate delivery. There 
is no future business he said. The uncertainty concerning 
May and July raw cotton deliveries caused considerable 
apprehension among mill owners. A number of mills of the 
largest size are operating on orders only. It can be safely 
estimated that Georgia mills are operating at from 40 to 50% 
capacity. Some mill men state they have never known of 
such a condition to exist at this season for the last decades. 
Another Atlanta wire said that of several large mills one of the 
largest, with more than 150,000 spindles, is operating full- 
day time, while one with 100,000 or more, is running three 
days, and another with 50,000 or more is practically idle. 


No mills in Georgia, except a few with urgent orders, are 
operating night shifts. 


Charlotte, N. C., advices state that there were no material 
changes in the textile situation during the past week. Lack 
of demand for practically all classes of goods and an unfa- 
vorable trend in the cotton market combined to make it 
one of the dullest weeks of the year. The “Journal of Com- 
merce”’ says that curtailment of production of print cloths 
and sheetings affects 5,000,000 spindles in Southern mills 
and all of the print cloth and narrow sheeting mills still 
operating outside of that section. Greenville, S. C., ad- 
vices stated that recently quite a large amount of cotton 
was shipped by both mills and merchants to Charleston for 
delivery against May contracts and that local warehouse 
stocks are down to the lowest level since last fall. 

Manchester cabled that demand continues very poor 
despite large curtailment of production and that sales at 
the moment are less than output while stocks are increasing 
and order lists running down. Back of it all are the political 
disorders in India which continue to be acute. April saw 
first gain this year in department store charge account col- 
lections according to the Associated Retail Credit Men of 
New York City, Inc. 

On the 19th inst. there were general rains from the Mis- 
sissippi Valley eastward to Atlantic coast and along the 
west Gulf coast and in north Pacific States. Rainfall was 
reported heavy from eastern Tennessee southwestward to 
the Louisiana and Alabama coast. In two days it reached 
2 to nearly 8 inches in Arkansas, Mississippi, Alabama, 
Tennessee, Texas and Oklahoma. Smaller rivers of Ar- 
kansas were in flood, inundating three towns. Tornadoes 
or “twisters” killed many in those parts of the country. 
Here there was half an inch of rain, with temperatures of 
47 to 54 degrees, cold and raw. The West was cloudy or 
rainy. Boston had 50 to 54 degrees, Chicago 44 to 50, 
Cincinnati 64 to 72, Cleveland 48 to 68, Kansas City 44 to 
56, Milwaukee 42 to 52, St. Paul 44 to 58, Montreal 40 to 
62, Omaha 44 to 60, Philadelphia 52 to 54, Portland, Me., 
46 to 54, Portland, Ore., 54 to 60, San Francisco 50 to 62, 
Seattle 48 to 60, St. Louis 56 to 62, Winnipeg 42 to 58. 
Little Rock advices say that creeks and rivers were spread- 
ing destruction over four Southern States. Arkansas pre- 
sented a gloomy picture while in Louisiana, Mississippi and 
Texas large areas of low farm land were submerged. 

Here to-day the temperature rose to 89 degrees, the 
minimum being 67 in Boston for 24 hours ending 8 a. m. 
London had 58 to 80 degrees; Montreal, 62 to 76; New York, 
68 to 76; Philadelphia, 64 to 84; Portland, Me., 54 to 76; 
Chicago, 68 to 84; Cincinnati, 62 to 84; Cleveland, 66 to 
84; Detroit, 62 to 86; Milwaukee, 56 to 84; Kansas City, 
50 to 82; St. Paul, 50 to 64; St. Louis, 64 to 96; Winnipeg, 
34 to 58. 








Secretary of Commerce Lamont Looks for Return of 
Business to Normal Within Three Months— 
Construction Contracts in April $483,000,000, 
Highest Since August Last Year, But Below 
April 1929. 

The view that normal conditions in business will be 
realized within three months was expressed on May 19 by 
Secretary of Commerce Lamont, who is quoted in Associated 
Press dispatches from Washington on that date as saying: 

If the showing of the charts maintained by business observers is correct, 
bus ness operations in the United States as they are variously expressed 
are about 6% below what might be considered normal. 

In 1921 at this time they were about 20% below normal and it took 
something like six months for them to recover, but we have not nearly so 
far to go now as the country had to go then to attain what we think of a 
normal business. 








As to the status of business, as indicated by Secretary 
Lamont, Washington accounts May 19 to the New York 
“Journal of Commerce’’ said: 


Basic conditions, the Secretary declared, all indicate rapid recovery 
within the next few months. Bituminous coal stocks, he pointed out, were 
lower this spring than at any corresponding period since 1920: wool prices 
are better than for many years; metals are showing a decidedly stiffening 
trend, the curve of the commodity prices is showing a decided tendency 
to flatten out, and the steel industry is enjoying a satisfactory volume of 
business. 

Construction Off 17%. 

Information obtained by the Departmen’ shows that contracts for public 
works and utilities construction projects last month totaled $149,670,000, 
compared with $105,350,000 in March and $152,127,000 in April 1929, 
which was an unusually high-month. For the four months of 1930 such 
contracts totaled $452,910,000, compared with $347,750,000 last year. 

Total construction contracts for April were $483,000,000, the highest 
for any month since last August, but 25% less than last April, while the 
aggregate for the first four months of the year was 17% under that of 1929. 

Domestic trade, the Secretary commented, is showing a decided upward 
tendency, as indicated by the Federal Reserve Board statistics reporting 
April department store sales as 8% better than last year. Foreign trade, 
he pointed ou', is naturally reflecting the materially reduced buying power 
of the world n general, which has greatly reduced the ability of foreign 
countries, particularly the agricultural nations, to take American manu- 
factures, while, at the same time, our domestic industry -has benefited 
by the depressed prices of staple imports, such as rubber, coffee, sugar 
wool and t n. 

Business Only Slightly Lower. 

While there is difficulty in comparing the depression which followed the 
stock market liquidation last fall with that of 1921, the Secretary pointed 
out that, whereas business in the spring of 1921 was approximately 22 points 
below the line of normal growth, conditions to-day are only 6 points below 
that line, which itself is a+ a higher point than it was nine years ago, being 
adjusted to the gradual improvement in living conditions, purchasing 
power, &c. 





Secretary of Labor Davis Says President Hoover Pre- 
vented Wage Cuts—Tells Advertisers That After 
No Other Stock Slump Was This Done. 


President Hoover received credit for having brought the 
country safely through the recent business crisis without any 
reduction of wages in a speech delivered at Washington 
May 21 by Secretary James J. Davis, before the convention 
of the Advertising Federation of America. A dispatch from 


Washington to the New York ‘‘Times’’ in indicating this said: 

Departing from his prepared address Secretary Davis declared that never 
before had recovery from any crisis such as the recent stock market crash 
been achieved without a wholesale reduction in wages. 

“T just want to take you back to last November, when President Hoover, 
after the stock market crash in November, called that conference of in- 
dustrial leaders, business men and workers, said Mr. Davis. 

“What was the first thing that they discussed at those conferences. I 
think the first subject matter was ‘let us go through this crisis without re- 
ducing wages, because reducing means reducing purchasing power. After 
that was agreed to, the workers then said: ‘We will go through this crisis 
without asking for an advance in wages. 

“In all the years that I have been Secretary of Labor—I will say this, as 
far back as I can go—there never has been 4 crisis such as we have had as the 
stock market crash that threw hundreds of thousands—yes, millions—out 
of employment, that there wasn’t a wholesale reduction in wages. I will 
say this: That if President Hoover accomplishes nothing more in all of his 
service to the Government, that one outstanding thing of his administra- 
tion—no reduction in wages—will be a credit that will be forever remembered 
not by the working classes alone but by business men as well, because with- 
out money in the pay envelope business is the first tosuffer.” . . . 


Sees Slow Recovery. 

The Secretary was followed on the program by Senator Capper of Kansas 
and Dr. Julius. Klein, Asst. Secretary of Commerce, who told the adver- 
tisers that “business is gradually but unmistakably coming out of the 
depression and that factor of slow and steady progress is in itself a decided 
advantage.”’ 








U. S. Senate Passes Wagner Bill to Establish National 
Employment System. 

By a vote of 34 to 27 the U. S. Senate on May 12 passed 
the bill of Senator Wagner of New York, providing for the 
establishment of a National employment system. It was 
pointed out in the Washington dispatch to the ‘“‘Herald- 
Tribune” that this is the third bill bearing on unemployment, 
sponsored by Senator Wagner, to be passed by the U. S. 
Senate. The paper quoted said. 


One would provide for collection and publication by the Department o 
Labor of statistics on employment, and the second would assure long-term 
planning of public works and their construction in periods of slack and 
depression, carrying an authorization of $150,000,000 for that purpose. 

According to the “United States Daily” of May 13 the 
measure providing for a Federal employment system to co- 
operate with State agencies was opposed by the National 
Manufacturers Association and was made the unfinished 
business of the Senate only by a majority vote over the 
objection of the majority leader, Senator Watson (Rep.) of 
Indiana. The “Daily” likewise said. 

New Bureau Created. 


The bill provides for creation in the Department of Labor of a bureau to be 
known as the United States employment service, at the head of which shall 
be a Director General, and for the abolishment of the present employment 
service in the Department. It provides further that the bureau shall 
“establish and maintain a national system of employment offices and 
assist in establishing and maintaining systems of public employment offices 
in the several States.” 
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The bureau is to furnish and publish information as to opportunities for 
employment by maintaining a system for clearing labor between States, 
by establishing and maintaining uniform standards, policies and procedure, 
and by aiding in the transportation of workers to points for obtaining 
employment. An appropriation of $4,000,000 per year beginning June 30 
1930 and continuing until June 30 1934 is authorized, 75% of which is to 
go to the States on a population basis. Reports from each State agency will 
be required. 

A further provision is that the director general shall establish a Federal 
advisory council composed of an equal number of employers and employes 
to formulate policies and discuss problems relating to unemployment. 
He shall require organization of similar councils in the various States. 


Nation-wide Employment Service is Purpose. 

‘The purpose of this bill ,’’ Senator Wagner said, in opening the discussion, 
“is simply to provide an adequate free employment service, nation-wide in 
scope. The bill provides for Federal aid and co-operation in States which 
already have such an agency established.”’ 

The New York Senator continued by pointing out there is nothing com- 
pulsory in the terms of the act. ‘‘Whether or not the States accept the 
benefits of the act is entirely within the discretion of the State,’’ he said. 

The $4,000,000 authorized by the bill to be appropriated, he said, will be 
apportioned among the States according to population, each amount to be 
met by an equal amount from the State, just as in other forms of Federal aid. 

Twenty-three States already have State directed agencies, Senator Wagner 
said, and representatives of most of these State organizations have given 
their approval to this legislation. 

‘The bill aims to afford a free channel of labor between States, which 
formerly has been impossible, due to lack of information as to the economic 
conditions in various sections,’’ he said. 

Senator Wagner pointed out that as chairman of the unemployment con- 
ference of 1921, President Hoover recommended the enactment of such 
legislation. 

‘This is a Federal aid proposition, and I do not believe the country wants 
more Federal aid propositions,’’ declared Senator Bingham (Rep.), of 
Connecticut. ‘‘Resolutions have been passed throughout the country 
against Federal aid propositions.”’ 

The Connecticut Senator asserted there is a tendency to bring the central 
Government in to help in financing work that the States ought to do them- 
selves. He stated there are 26 States which do not have State employment 
agencies, which ‘‘think it unnecessary and that they ought not to expend the 
money for it. 

“This may bring a certain amount of alleviation in the present situation, 
but it is the wrong way to go about it,’’ Mr. Bingham continued. ‘‘It is 
an attack on the self-respect of local communities.’”” He said setting up of 
such agancies should be left to the State. 

At the request of the Connecticut Senator there was read from the desk 
a brief of the National Association of Manufacturers against the provisions 
of the bill. 

Under this bill, a State must design its employment agencies along lines 
directed at Washington, Senator Bingham said. ‘If it wants to conduct 
its agency in its own way, it must do so without Federal aid. Ifa State has 
an agency, the Department of Labor may set up another.”” Unprecedented 
authority is conferred on a departmental official in the expenditure of funds, 
the Senator contended. 

The most that can be hoped for from this bill is the broadcasting of in_ 
formation, he continued. ‘That can be brought about without an expendi. 
ture of $4,000,000 and without encroaching on the States rights, he said. 


The other two Wagner bills on which earlier action was 
taken by the U.S. Senate passed that body April 28. 








Governor Roosevelt in Message to Secretary of Com- 
merce Lamont on Unemployment Conditions in 
New York. 


The statement that “there is now more than usual unem- 
ployment in New York State,” was contained in a message, 
sent by wire to Secretary of Commerce Lamont at Washing- 
ton by Gov. Franklin D. Roosevelt of New York. The mes- 
sage, which was in response to one from Secretary Lamont, 
was made public May 3 at Albany, as follows. 


R. P. Lamont, 
Secretary of Commerce, Dept. of Commerce, Washington, D. C. 

The questions relative to the economic situation in New York State 
contained in your telegram cannot adequately be answered on the basis 
of present information. The well-known lack of correct statistical informa- 
tion as to unemployment, both in New York State and in the United States 
as a whole renders impossible any authoritative statement. 

Numerous requests have been made to the Department of Labor in New 
York State during the recent months as to an estimate of the number of 
unemployed workers, to all of which reply has been made that the informa- 
tion at hand was so defective as to render dangerous any such statement. 

We would not know the possible margin of error in any such estimate, 
nor would we know whether such margin of error was in the direction of 
too great or too low anestimate. It has been my feeling that in the absence 
of some genuine basis figures as to the amount of distribution of unemploy- 
ment were not only useless, but positively harmful. 

Taking up your questions in order, it is safe to say that there is now 
more than usual unemployment in New York State, and such indications as 
we have are to the effect that such unemployment has increased rather 
than decreased since the middle of January. 

During May there doubtless will be a decrease in the actual want and 
suffering occasioned by lack of employment because of normal seasonal 
changes. 

The Department of Labor has for 15 years had an index of factory 
employment based upon monthly reports as to the number of employes 
on the payroll. 

In 13 out of the last 15 years, this index indicates that factory employ- 
ment declined in the month of May, as contrasted with April. 

This fact, coupled with the other fact that we have now a serious amount 
of unemployment, leads to the conviction that unemployment will increase 
in May rather than decline. Our preliminary tabulations of factory em- 
ployment in the month of April indicates a further decrease as compared 
with that for March. 

The index of factory employment has declined steadily since October, 
1929, and is now at the lowest point since the series was begun in June 
1914. 

We see no reason to predict that the index of factory employment will 
tise during the month of May. 


Of course, as already stated, unemployment during the warm months 
does not bear so harshly upon those out of work as during severe weather. 
There is less suffering from insufficient clothing and from lack of food. 
Moreover, many workers who during the Winter tend to concentrate 
in the larger cities are enabled to go to the country and seek employment 
at various kinds of outdoor occupations. 

FRANKLIN D. ROOSEVELT. 
April 30, 1930. 








Proposals of Governor Roosevelt of New York State 
To Further Employment. 

Early this month, before leaving for Georgia, where he 
has been enjoying a vacation, Gov. Franklin D. Roosevelt 
of New York forwarded to the mayors of the various cities 
in the State, and Chairman of Boards of County Super- 
visors a letter offering five suggestions for coping with 
the unemployment situation. Governor Roosevelt stated 
that “public officials everywhere should make plans now 
so that the outlook for the winter and autumn of 193031 
will be less distressing.” The Governor's letter, made 
public at Albany May 4 said. 


A recent inquiry made by me of public officials and chambers of com- 
merce all over New York State, conferences with responsible labor leaders 
and conferences and correspondence between the Industrial] Commissioner 
and experienced industrialists of this State reveal the fact that we have not 
yet turned the corner toward greater employment in industrial activity in 
the State of New York. 

We are suffering from unemployment because of three causes: first, 
seasonal fluctuations which have become chronic in some industries; second, 
technology unemployment or displacement due to the amount of Jabor- 
saving machinery and methods and, third, depression due to business 
cycle which is an economical phenomenon occurring with some irregularity 
throughout the nation as well as in this State. 

There is, of course, likely to be some easing of the unemployment situa- 
tion with the coming of Spring and the opening of some construction activity 
and the development of agriculture. This will not be sufficient to restore 
the normal employment necessary for stable business. 

Public officials everywhere should make plans now so that the outlook 
for the Winter and Autumn of 1930-31 will be less distressing. Concerted 
action of all elements will do much to remedy existing unemployment and 
prevent further depression. Action should be taken in full knowledge of 
the facts, but without hysteria or exaggeration. 

In some of the cities of this and other States successful enterprises for relief 
of emergencies have been instituted and I recommend to Mayors, Boards 
of Supervisors, public officials in every county of this State immediate 
adoption of the following program, which is based on the best experience 
of American communities in dealing with this unfortunate situation: 

1. The collection locally by responsible agents of complete local figures 
on the number of unemployed in each city and town; the Department of 
Labor is prepared to suggest forms and methods for such an enumeration. 

2. The co-operative organization and supervision of public and private 
philanthropic activities for the giving of such unemployment relief as is 
locally needed under joint control. 

3. The active stimulation of small job campaigns in every city and town 
in the State of New York, so that the medium of employment can be 
furnished locally. 

4. The establishment of local employment clearing houses under public 
auspices in every city and town integrated with the State public employ- 
ment services, where possible. 

5. The development and opening up of local public works immediately. 
Road building, sanitation systems, water works, building and building 
repair are many instances in the control of local officials, and the boards 
of supervisors should make every effort to begin work on these items 
promptly. 

In addition, let the local chambers of commerce appoint committees 
and plan concretely local means for stimulating trade and industry at the 
same time discussing ways and means for the future stabilization of industry 
in the local communities. Chambers of commerce must recognize that 
the prosperity of each town in this State is dependent upon having all of 
the people in its town at work steadily and so be able with their purchases 
to keep trade alive. 

Any assistance in planning the developing of your programs locally 
will be given gladly by the appropriate State departments. 








Outlook for National Buying Power as Viewed by 
Silberling Research Corp. 


Under date of May 17 the Silberling Research Corp., Ltd. 
of San Francisco discusses as follows the outlook for national 
buying power: 

Indications. 


While many of our regional indexes of business activity and the in- 
tensity of buying power showed small gains in April and our general national 
index advanced from 92 to 93% of normal, the probability is that these 
were gains due to temporary factors and irregularities in seasonal tendency, 
such as the late Easter, and that the May and June figures will still show 
severely depressed conditions. 

It now appears likely that a tendency toward recovery will begin some- 
what earlier in the southern and western areas, which have reached a 
level more fully compensating the elevated position shown by our indexes 
in 1929 than have the industrial sections. In New England, which among 
the manufacturing sections has thus far shown a very extensive decline, 
followed by a slight upturn, there may be continuation of a low level for 
several months because conditions in many of the local manufacturing 
industries are not yet thoroughly balanced. In District 9 (Northwest 
Region) on the other hand, there is an exception to most of the western 
districts in the fact that as yet a very incomplete recession has occurred 
= gga irregular declines during the balance of the year will probably 

evelop. 

One of the most striking characteristics of the prevailing depression in 
business and buying power is its broad scope. Practically no section has 
escaped it and the only essential difference between one area and another 
has been in the time at which the downward movement developed, and 
the level now reached. 





In preparing our statistical measures of regional conditions we have made 
an attempt to avoid or at least minimize the use of check transactions in 
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areas where organized exchanges and purely speculative activity are found 


to affect such figures to a marked extent. Instead we have made use of 
such data of physical activity as employment, freight traffic, and in some 
instances electric power production. For sections which are primarily 
agricultural we have found check transactions (either clearings or debits 
or both) reasonably reliable. Practically all indexes contain more than 
one element. In the course of this work it is frequently necessary to make 
minor revisions to incorporate data received late or to improve the allow- 
ance for average seasonal change. These revisions rarely change the 
direction of the broad sweep of the cyclical movements which it is the 
purpose of the charts to convey. 

Many national distributors are finding it of great advantage to study 
their own sales by areas roughly corresponding to those of the Federal 
Reserve districts, since these permit significant measurements to be made 
of the external factors influencing most lines of business and the future 
direction of buying power can be more accurately gauged than in areas 
confined to individual cities or counties particularly those of small size. 
The districts are good units for broad sales budget planning. 


ee = 








National Fertilizer Association Reports Continued 


Decline in Commodity Prices. 


Commodity prices declined five-tenths of 1% during the 
week ended May 17, according to the wholesale price 
index of the National Fertilizer Association, which, under 
date of May 19, says: 


The total decline during the past two weeks has amounted to nine-tenths 
of 1%, and the index is now 1.1% below the low point of March 15. 

Nine groups declined and only one showed a slight advance. Of the 
total items 37 declined and 16 advanced. The larger declines occurred in 
fats; grains, feeds and livestock; fertilizer materials; textiles; miscellaneous 
commoties; certain foods, and fuel. 

Based on 1926-28 as 100 and on 476 quotations, the index stood at 90.1 
for the week ended May 17, 90.6 for May 10, and 91.0 for May 3. 








The ‘‘Annalist’”? Weekly Index of Wholesale Commod- 
ity Prices. 

The ‘‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices stands at 132.1, a decline of 0.3 point from last week 
(132.4 revised), and compares with 143.5, the index on the 
corresponding date last year. The ‘‘Annalist’’ adds: 


Two groups, the farm and food products, have advanced; the remaining 
six groups show declines. 

In the farm products group the rise of the index is due to a sharp advance 
in heavy steers, amounting to 54 cents a hundredweight. Eight commodities 
in this group show declines and six are unchanged. The rise of the food 
products index is small, only 0.1 point, and is the consequence of a mixed 
movement in prices, all changes being minor and showing no decided trend. 
The textile index is lower because of declines in cotton goods. Sharp 
declines in crude petroleum and anthracite coal have made for a steep 
decline in the fuel index: further declines in finished steel and in lead and 
tin have again lowered the metal index. Building materials are lower 
because of lower structural steel prices, and reductions in wood pulp paper 
price and in rubber have reduced the miscellaneous group. 

On the whole, there appears little to justify the hope that the index has 
reached bottom, and there certainly has appeared no indication that a 
reversal is imminent. In the important commodities, such as wheat and 
cotton, excessive stocks preclude hope of any immediate price reversal, 
unless a spectacular crop failure should change the statistical position. 
The textiles are giving no indication that the industry is emerging from 
the demoralized conditions of the last few months. Although some of 
the larger mills are bravely holding to their accumulated stocks and are 
not reducing prices, consuming establishments which some months earlier 
had bought cotton goods on future delivery are now reselling at lower 
prices rather than take up their options and manufacture for the present 
market. The statistical position of silk, hides, anthracite, finished steel, 
paper and rubber all point to continued low price levels. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES, 




























(1913=—=100.) 
May 20 1930.|May 13 1930./May 21 1929. 
I NE 6g iis ob ahnaln oo od baie 126.1 125.8 137.9 
Food products--_-- 135.8 135.7 144.6 
Textile products -- 126.0 126.1 148.9 
, a ee 155.0 156.9 161.1 
EE Matas bp arate a ddl outapich anne noe a 113.5 114.0 128.3 
ee ere 148.8 149.3 153.6 
INS cian isos so as'escs wlan png o ae tet: 130.0 130.4 135.2 
NE, ass dicts a aletndilna law ipa 112.7 115.6 131.5 
Fie li le Re EH 132.1 132.4 143.3 











Building and Construction Activities in Leading Cities 
During April. 

Building and construction activities in the United States, 
which began to show a definite improvement in March, are 
continuing their upward movement, according to official 
building permit reports received by S. W. Straus & Co., 
but. nevertheless run far behind the same period in 1929 
and also below 1928. During the month of April permits 
issued in 584 leading cities and towns throughout the country 
amounted to $210,411,881, a gain of 12% over March, 
when the total was $188,452,117. March in turn had gained 
46% over February. The April figures are considered par- 
ticularly significant in view of the fact that the normal trend 
in building permits between the months of March and April 
is slightly downward. The gain registered during the past 
month indicates, we are told, that the outlook for increased 
building activities from now on is encouraging. Still the 
April permits reveal a loss of 61% from April 1929, when 
the total was $541,343,313. It should be remembered, 
however, that April 1929, like March of that year, was an 
abnormal month in building permits due to the excessive 








volume of plans hastily filed in New York City in antici- 
pation of the multiple dwellings legislation pending at 
Albany. Excluding New York City, April 1930 had a loss 
of 39% from April 1929. The Straus report adds: 


The Straus Indez. 


For the first time since October 1929 the Straus index of building permits, 
after allowance has been made for seasonal and trend factors, shows an 
upward tendency toward normal. 

The Straus index of building permits, unadjusted for the above factors, 
was 63.3 for April as compared with 58.6 for March and 40.0 for February. 
It is important to note here that the April 1930 index is only 29.9% below 
normal, when seasonal and trend factors are considered, whereas the 
March 1930 index was 42.6% below normal. This increase is not entirely 
due to the fact that the April seasonal factor is lower than that of March, 
and therefore points to a decided improvement in the building outlook. 


The Twenty-five Leading Cities. 
The 25 cities reporting the largest volume of building permits for April 
showed a collective gain of 25% over March. The loss from April 1929 
was 68%, but again the abnormal conditions in New York City must be 
taken into consideration. Excluding New York City, the loss amounted 
to 29%. 

Eighteen of the 25 cities showed gains over March, Los Angeles, Cin- 
cinnati, Detroit, Seattle, Boston, San Francisco and Pittsburgh being the 
only ones to fall behind. Twelve of the cities gained over April 1929, 
namely, Philadelphia, Baltimore, Cincinnati, Washington, Ponca City, 
Okla., Jersey City, Memphis, Kansas City, Mo., Schenectady, Newark, 
Sioux City and Albany. 

Philadelphia ranked second in volume to New York City, followed by 
Los Angeles, Chicago, Baltimore, Cincinnati, Washington, Detroit, 
Houston and Ponca City, Okla., in that order. The high rank of Ponca 
City, tenth in the country, is attributable to the fact that the Empire 
Refining Co. planned a $2,800,000 addition to its plant during April. 

Twelve of the cities—Philadelphia, Baltimore, Cincinnati, Washington, 
Houston, Ponca City, Jersey, Memphis, Kansas City, Mo., Schenectady, 
Oklahoma and Sioux City—showed gains over April 1928. 


Building Materials. 

Building material prices showed no important changes in April over 
the month preceding. 

Portland cement prices remained unchanged. Common brick prices 
decreased 50c. per thousand in Dallas, whereas paving brick increased 
50c. in the same market. 

The most important factor affecting the building materials market is 
the revisions of freight rates to become effective on May 20 1930 on finished 
steel products in the Pittsburgh district. These revisions affect nine cities. 
In eight of these cities the revisions are downward, Boston being the only 
city where an increase will be made. 


The Labor Situation. 


The employment situation in the building trades as reflected by the 
reports of the American Federation of Labor again shows a slight improve- 
ment over the preceding month. This organization reports 40% of its 
850,000 building members unemployed in the month of April as compared 
with 41% in March and 43% in February. Whatever improvement in 
the employment situation has been apparent so far this year has been 
largely due to an increase in engineering construction.’ As the Straus 
index of building permits does not include this type of construction, a 
further improvement is to be looked for, on the basis of the rise in this 
index shown for April. 


TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF PERMITS 
FOR APRIL 1930, WITH COMPARISONS. 





April 1930. April 1929. April 1928. Mar. 1930. 
New York (P. F.)....... $39,431,448 $259,154,268 $81,984,782 $36,942,766 
Philadelphia_........... 10,342,475 7,329,520 9,161,970 6,864,490 
Rt BEND. occas ancewue 7,026,973 9,843,782 8,711,040 7,045,931 
a inc courmetgl inden Wom 6,490,300 25,049,500 29,345,300 4,597 ,800 
Is 5 os tn os tek elm os 5,526,120 4,222,200 2,142,750 2,531,160 
IIE cs eran dnstinh-co np aeahveids te 4,914,689 3,368,415 3,621,895 6,267 ,980 
Washington, D. C.....-- 4,778,720 3,513,385 3,035,870 3,083,040 
Detroit 7 11,548,340 10,869,515 5,230,080 
Houston A 8,455,771 2,301,189 1,359,488 
Ponca City, Okla......-.-. 2,813,739 10,625 73,261 64,710 
SE SO nse aw gnemed a 2,718,041 1,507 ,635 1,116,770 367 ,660 
LS ic nieces bind tanita ate 2,677,650 959,215 1,226 ,953 809, 
ye | ESS a 2,577 ,845 4,054,841 5,204,577 1,168,231 
Kansas City, Mo....---. 2,250 1,048 ,450 801,800 1,276 225 
Milwaukee. .........-..-. 2,552,620 4,514,554 3,920,252 2,297,762 
Schenectady ...........- 2,500,990 252,925 301,070 134,500 
ae EEE RETRIAL pice 2,112,920 4,604,090 3,478,025 2,615,810 
MTT « ainuubiienee awed 1,974,755 1,564,855 2,522,974 1,005,240 
Oklahoma City......-.--- 1,848 213 2,235,300 1,537,755 1,740,740 
DO Cs Msc ccdsonse 1,672,627 4,202,408 5,784,349 2,780,766 
sie > Fp ° eee 1,396,905 320,025 124,345 111,025 
San Francisco........... 1,356 ,653 2,816,146 3,701,861 3,502,312 
PERO 6 a Su cccwcdcns 1,330,201 1,820,860 6,206 ,833 1,783,623 
s&s hes tan ee 1,271,230 793,844 1,965,214 247 ,403 
oe eee eee eee 1,247,495 6,938,540 1,489,790 824,655 





$118,511,129 $370,129,494 $190,630,140 $94,652,397 
(P. F.) Indicates plans filed. 








Loading of Railroad Revenue Freight Continues Small. 


Loading of revenue freight for the week ended on May 10 
totaled 933,931 ears, the Car Service Division of the American 
Railway Association announced on May 20. This was a 
decrease of 8,968 cars under the preceding week and a 
reduction of 115,029 cars below the same week in 1929, 
It also was a reduction of 68,480 cars under the same week 
in 1928. Details are outlined as follows. 


Miscellaneous freight loading for the week of May 10 totaled 367,923 
cars, 43,999 cars under the same week in 1929 and 28,718 cars under the 
corresponding week in 1928. 

Loading of merchandise less-than-carload-lot freight amounted to 249,244 
cars, a decrease of 15,036 cars below the corresponding week last year and 
11,954 cars below the same week two years ago. 

Coal loading amounted to 137,713, a decrease of 15,748 cars below the 
same week in 1929 and 22,000 cars below the same week in 1928. 

Forest products loading amounted to 53,617 cars, 15,713 cars under 
the same week in 1929 and 13,557 cars under the corresponding week in 19281 

Ore loading amounted to 51,515, a decrease of 20,079 cars below the 
same week in 1929, but 13,264 cars above the corresponding week two 





—— 


years ago. 

Coke loading amounted to i2,175 cars, a decrease of 3,013 cars below 
the corresponding week last year, but 1,928 cars above the same week 
in 1928. 
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Grain and grain products loading for the week totaled 37,466 cars, an 
increase of 583 cars above the corresponding week in 1929, but 4,657 cars 
below the same week in 1928. In the western districts alone, grain and 
grain products loading amounted to 24,352, an increase of 239 cars over 
the same week in 1929. 

Livestock loading totaled 24,278 cars, 2,024 cars under the same week 
in 1929 and 2,786 cars under the corresponding week in 1928. In the 
western districts alone livestock loading amounted to 19,487 cars, a 
decrease of 1,725 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared not only with the same week in 1929, but also with the same 
period in 1928. 

Loading of revenue freight in 1930 compared with the two previous 
years follows: 





1930. 1929. 1928. 

Four weeks in January.......--- 3,349,424 3,571,455 3,448,895 
Four weeks in February_....-.-- 3,505,962 3,766,136 3,590,742 
Five weeks in March.........-- 4,414,625 4,815,937 4,752,559 
Four weeks in April.........--- 3,619,293 3,989,142 3,740,307 
Week ended May 3.-.-.-.-.-..-----. 942,899 1,051,935 978,053 
Week ended May 10........----. 933 ,931 1,048 ,960 1,002,411 

hpi aulis yn pital ihe a lin 16,766,134 18,243 ,565 17,512,967 











The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States. 

According to the weekly statement of the Department of 
Commerce for the week ended May 17, business as measured 
by the volume of check payments was lower than the week 
ended May 10, and less than that for the same week in 
1929. Operations in steel plants during the latest reported 
week were slightly less than the activity for the preceding 
week and below the level of the corresponding week in 1929. 

Wholesale prices, again showing a decline, were off slightly 
from what they were a week ago, and were more than 7% 
below the week of May 18 1929. The composite iron and 
steel price registered a slight decline from the previous week 
and was more than 8% lower than a year ago. 

Bank loans and discounts, while showing a slight change 
from a week ago, were more than 3% below the same period 
a year ago. Prices for stocks showed a gain over the pre- 
ceding week and were 8% below the same week of 1929. 

WEEKLY BUSINESS INDICATORS. 
(Weeks Ended Saturday. Average 1923-25100.) 



































1930. 1929. 
May|\May,M ay| Apr.\iMay|MayjM ay Apr. 
17. | 10. 3. 26. » te 4. 27. 
Steel operations... ...........- ~---|100.0/101.3/102.6) | 126.3] 128 .9|127 6|132.9 
Bituminous coal production.....-. ----| 85.1] 85.5] 84.0]| 91.8/*95.1/*91.3/*94.8 
Petroleum produc’n(daily average)| -- ~~} 124.6) 124.6/124.3)|126.9)126.0/126.3)127.3 
Freight car loadings...........-.-. ----| 98.0] 98.3] 94.6//109.1/*109.4)109.5)109.7 
@ Lumber production. .........-.. ~~--|105.2|106.7|107.0}} ....]121.6]122.1|120.8 
Building contracts, 37 States 
(daily average)..............- ~---}117.2}131.0]121.7|}131.7/125.8]122.9}141.2 
Wheat receipts................- ----| 38.4) 47.0} 51.3)| 51.3] 50.8) 48.3) 46.1 
Cotton receipte................- 49.6) 32.3} 36.9) 36.2|| 27.7] 33.5) 34.6) 50.0 
Cattle receipts..........-.....- ----| 71.8] 78.2| 74.7|| 76.3] 79.7] 88.6) 86.4 
Hog receipts...........--.-- ~--| ----| 78.0) 74.7| 73.5)| 76.1) 70.9) 85.7) 82.4 
Price No. 2 wheat...........--- ----| 74.4) 75.2] 76.0|| 79.8] 80.6] 82.9] 82.9 
Price cotton middling ........... ----| 61.0] 61.0] 59.9]| 72.4] 72.1] 72.8] 72.8 
Price iron and steel, composite.../ 81.7) 82.0] 82.8] 83.1|| 89.7) 89.5) 89.5) 89.5 
Copper, electrolytic, price....... ----}| 89.9] 94.9/100.0)/129.0/129.0}129.0)129.0 
Fisher's index (1926=-100)-......-. 88.7) 89.0) 89.7] 90.2}} 95.9! 96.7] 96.7] 96.7 
dnieidmncwn aimee 120.4) 136 .3)120.4/116.1]|134.2)136 .0)136.0) 125.6 
Bank loans and discounts... -.- ~--}134.5) 134.8)135.7|135.7||130.4/130.1)131.6)131.1 
Interest rates, call money....... 72.7| 76.6) 92.1] 97.0)|/218.2/290.9|269.7|200.0 
Business failures... .. ousocousenne 127.0) 129 .0)116 .0)134.4/]116.7|105.2/103.4/110.3 
Stock prices...................- 234.9) 228 .6/233 .0/244.5| 1256 .4|257 .6|257 .2/253 .2 
hdtv eonnnduie 106.3) 106.1} 106.0} 105.9} /105.3/ 105.7/ 106.0) 106.2 
Interest rates, time money.....-.- 89.1} 91.4] 97.1|100.0}/205.7/202.9)197.1/194.3 
Federal Dineedans ---|107.9] 107.1) 106.4/105.5]| 96.9] 95.9] 94.6] 95.9 
b Detroit employment...........] ..--! -.--! ..--. 110.6°1187.3! ....] .... aia 








* Revised. @ Relative to weekly average 1927-1929 for week shown. } Data 
available semi-monthly only. 








Continental Illinois Bank & Trust Company of Illinois 
on Trend of Business—Course of Secured Loans. 


According to the Continental Illinois Bank & Trust Co. 
of Chicago, ‘‘the trend of secured loans during the next five 
years will continue to be at a rate of increase larger than 
that for commercial loans.”” Discussing secured loans, the 
bank under date of May 19 says (the charts referred to are 
omitted): 

Loans on securities by commercial banks, during the past seven years, 
outran commercial loans more than 5 to 1 and outdistanced deposits almost 
3tol. If this trend continues, it will involve changes in loaning technique, 
in bank policies and management, perhaps in the very structure of the 
American banking system. 

Accordingly, it may not be amiss to examine with some care the course 


of bank loans and deposits in this, the fourth, number of a series of special 
studies on business trends. 


“‘All Other Loans’*® Do Not Indicate Periods of Business Recession as Might 
Be Assumed. 

The best yardstick to measure the volume of commercial bank loans is 
the item ‘‘all other loans and discounts” of reporting member banks. 
And commercial loans are generally assumed to be made in response to 
business needs. It is surprising, therefore, to find that Chart IX, showing 
both the fluctuations and the trend of ‘‘all other loans,’’ does not indicate 
more clearly the business recessions of 1924 and 1927. 

To be sure, this chart is not corrected for seasonal variation, but if it 
were, the fluctuations above and below the trend line would be even smaller 
and would not indicate a marked sag in 1924 and 1927. 

Accordingly, two conclusions are suggested: Either periods of business 
recession do not bring about the reduction in commercial loans that is 
often assumed, or “‘all other loans” of member banks are not as accurate 





@ measure of commercial loans as usually thought. Our experience indi- 
cates that there is probably an element of truth in both conclusions. 


Trend of ‘‘All Other Loans’’ Average Annual Increase of 3.1%. 

‘All other loans’”’ increased, on the average, 3.15% each year during the 
period 1923-29. This was more rapid than the 2.4% increase in production. 
And the discrepancy may lie in the fact that “all other loans” probably 
include unsecured speculative loans and short time credits not strictly 
commercial. 

Seasonally, the commercial demand for money usually reaches the 
highest peak of the year in September and October, and a secondary peak 
in the spring. 


“‘All Other Loans” Will Not Be Back to Normal Before Autumn. 

‘All other loans” became sub-normal in December 1929, and are still 
below the trend line. The figure for April 1930 was down 10.6% from 
the peak of last October, which, incidentally, was the high point for the 
entire period 1923-29. 

A seasonal pickup in commercial demand for money is ordinarily not 
to be expected until the latter part of July. So unless business activity 
increases more rapidly than we are assuming, ‘‘all other loans’’ will not 
be back to normal! before autumn. 


Increase in ‘“‘All Other Loans’’ During Nezt Five Years Probably Will Not 
Exceed 1923-29 Trend. 

By reason of our forecast that the industrial trend during the next five 
years will be a continuation of the trend of the past seven years, we feel 
that the trend of ‘‘all other loans and discounts” should continue upward. 
Expanding business will require increased credit, even if commodity prices 
should continue to decline Business may use bank credit in smaller 
volume than formerly, relying more on money from profits or from the 
sale of securities, but the probabilities are that commercial loans will 
expand somewhat as business grows. 

To the extent that speculative or other non-commercial credit may 
enter into “all other loans,’’ the problem of forecasting is complicated. 
But to reach a definite conclusion, we feel that it is better to err on the 
side of conservatism and say that the trend of ‘‘all other loans” during 
the next five years will not exceed the rate of increase during 1993-29. 
Secured Loans Increased Five Times as Fast as ‘‘All Other Loans’’ and Three 

Times as Fast as Deposits. 

Loans on securities by reporting member banks, Chart X, have shown 
no regular seasonal fluctuation throughout the past seven years. Neither 
did they show close correspondence with the sub-normal periods of pro- 
duction. But they have made a serious business of expanding—at the 
average annual rate of 16.5%. 

This increase was more than five times as fast as the rate of increase of 
“all other loans’’ and almost three times as fast as the average annual 
increases in deposits. And no further statistical demonstration should be 
required as to the process which commercial bankers have been forced to 
recognize, namely, that business is getting its money more from profits 
and the sale of securities and less on the old 60 to 90-day basis. 

Bankers must accept the fact that it was ‘“‘normal’’ during the past 
seven years, for secured loans to increase 16.5% a year while the increase 
in ‘‘all other loans,”’ chiefly commercial, was only 3.15%. And an up- 
ward trend of secured loans will doubtless continue. The American pioneer- 
ing spirit has turned again, after a ‘trust busting’ era, to ownership in 
business. 

Secured Loans Are Already Above Normal. 

The peak of secured loans for the period 1923-29 came in November of 
1929. The recession to the February 1930 low was 7%. But the February 
average was higher than any prior to July 1929, and the monthly average 
of secured loans in April set a new high record for all time. 

Trend of Secured Loans During 1930-34 May Not Be Quite so Rapid an 
Increase as During 1923-29. 

The trend of secured loans during the next five years will continue to 
be a rate of increase larger than that for commercial loans. This rate 
may not quite equal the secured loan trend during 1923-29, but the forces 
that brought about a seven-year average increase in loans on securities 
amounting to 16% a year are too deep seated to be more than checked 
by a stock market crash. 








Union Guardian Trust Co. of Detroit Believes Low 
Point of Business Recession Is Past—Michigan 
Conditions. 


Clear signs of a definite upturn in Michigan as well as 
nation wide business are still lacking. Information at hand, 
however, indicates that the low point of the current reces- 
sion is behind us, and this applies especially to industrial 
production, according to Ralph E. Badger, Vice-President, 
and Carl F. Behrens, Economist, of the Union Guardian 


Trust Company, Detroit. In part, under date of May 17 
they state: 


A period of extremely easy credit seems certain during the next several 
months, for gold holdings are the highest they have been in two years. 
The volume of Federal Reserve credit outstanding is, with the exception 
of the early months of 1924, the lowest since the war (1917) and the 
reserve ratio at 83.0% is very nearly as high as it has been at any time 
since the establishment of the Federal Reserve System. Abundance of 
credit is expected to provide the stimulus necessary to overcome the present 
hesitancy in business throughout Europe and America. 

In addition, the inevitable seasonal expansion that takes place during 
the spring will undoubtedly provide relief from some of the depressing 
influences recently in evidence. Agricultural work has already absorbed a 
large number of unemployed, especially those in the smaller cities of the 
middle western states. Extensive building operations together with high- 
way construction and repair programs in various parts of the country 
should provide employment for increasing numbers as the season advances. 
Seasonal recovery in these several lines in Michigan appears to parallel 
that for the country as a whole. 

Certain unpleasant situations, however, still exist. In the first place, 
commodity prices have shown further weakness. The Fisher Index of Oom- 
modity Prices for the week ended May 9 stood at 89.0 (average 1926—100). 
Orude rubber, silk, and coffee are now at the lowest prices in their 
history ; steel, tin, zinc, and cement have not been lower since the war; 
May wheat at $1.00 is the lowest it has been since 1924. : 

Secondly, railroads are reporting earnings which compare rather badly 
with those published a year ago. In March, the net railway operating 
income of 173 class I railways was off nearly 40% from net for the same 





month in 1929, and was 35% less than that reported in March 1928. Car- 
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loadings, however, have averaged only about 7% below 1929 and less 
than 5% below loadings in 1928. 
Lastly, the stock market has suffered a rather severe set-back reflecting, 
partially at least, unfavorable first quarter earnings reports. 
* _ a 


Southwestern Michigan business shows definite improvement. In 7 out 
of 17 cities of this part of the state employment is reported as normal. 
8 cities indicate increasing employment, and only 2 evidence a decline. 
In Grand Rapids the smaller demand for furniture and automobile bodies 
still exercises a depressing influence on business. [Electric refrigerator 
plants, however, are operating at capacity, and outdoor enterprises under- 
way are contributing to improvement. Productive activity in Muskegon 
has also improved in the last month. Oecereal manufacturers in Battle 
Creek continue to operate at rates of production exceeding those of 1929. 
Their raw material costs this year have been substantially lower than 
costs a year ago so that profits probably have been improved thereby. The 
seasonal expansion of other industries should provide for the maintenance 
of general business in Battle Creek at or above the levels which have 
existed throughout the winter months. In Kalamazoo the paper industry 
is enjoying materially better conditions than during the winter months 
and improvement continues, according to recent reports from that city. 
Increased demand for agricultural implements is also favorable for this 
city. Employment conditions in general are better than they were a 
month ago. Building under way at the moment includes a large college 
structure, an office building and a number of small improvements. 

Northern Michigan’s tourist trade has grown to be a very important 
source of revenue in recent years. Reports from this part of the etate 
show much improvement in business in the last month due to the pre- 
liminary preparations now being made to take care of this summer’s influx 
of vacationers. Another factor which has contributed to improved busi- 
ness in the northern area has been the completion of the spring movement 
of potatoes to market which, of course, brings purchasing power into the 
communities from which the potatoes are shipped. 

Industrial operations in the Upper Peninsula are reported as normal in 
11 cities. At Newberry conditions are below normal because of the 
shutting down of one of its principal plants, charcoal iron company. At 
Iron Mountain, on the other hand, where wool-working is the chief in- 
dustry, operations are being conducted at rates above normal and laborers 
are employed over-time. In the copper mining area in the Keweenaw 
Peninsula mining operations are still conducted at normal rates but the 


drop in copper prices is expected to cause some slowing up in the near 
future. 








Gas Sales Slower in First Quarter, According to 
American Gas Association. 

Reports from companies representing nearly 90% of the 
manufactured gas industry indicate that sales for the first 
quarter of 1930 aggregated 97,233,000,000 cubic feet or an 
inerease of 2.3% from the corresponding period of the pre- 
ceding year, according to Paul Ryan, Chief Statistician of 
the American Gas Association. This it is noted is consider- 
ably less than the usual year to year increase experienced 
by the manufactured gas part of the industry. The Associa- 
tion May 20 also says: 

A group of the larger natural gas companies, representing approximately 
60% of the public utility distribution of natural gas, report sales of 
118,355,260,000 cubic feet for the first quarter of 1930, as compared with 
123,779,935,000 cubic feet sold by the same companies in the first three 
months of 1929, a decrease of 4.4% in sales of natural gas. 

Such data should, however, be viewed in conjunction with the decline 
in general industrial and economic activity during the quarter, the magni- 
tude of which may be partially indicated by data on pig iron production, 
which declined 14% from the first quarter of 1929, or the volume of 
building contracts awarded, showing a drop of more than 12%, and de- 
creases of 10% in bituminous coal production, 7% in freight car loadings, 
33% in the production of passenger automiobiles and a decline of 10% in 
bank debits outside of New York City. 

These factors are reflected in a decrease of more than 5% in natural 
gas sales for industrial purposes, with corresponding declines in the same 
class of manufactured gas sales, as indicated by a decrease of over 11% 
for industrial sales in Massachusetts, with industrial sales for New Eng- 
land as a whole showing a drop of nearly 6%. In Indiana industrial sales 
were down nearly 3%, in Michigan over 5%, and Wisconsin nearly 1%. 
Illinois was one of the few states to register a gaim in industrial sales of 
manufactured gas for the quarter, the increase amounting to 4.4% over 
the same period of 1929. 

The decline of some 4% in sales of natural gas for domestic purposes 
may be attributed in large part to the unusually mild weather prevalent 
throughout most sections of the country during the first quarter of 1930, 
as an appreciable proportion of the domestic consumption of natural gas is 
devoted to househeating purposes, and is therefore greatly affected by 
climatic and weather conditions. 

The steady and persistent growth in number of customers continued dur- 
ing this period however, those served by the manufactured gas companies 
aggregating 8,863,507 at the close of the current quarter, a gain of 2.2% 
while customers served by the natural gas companies totalled 3,485,294, 
an increase of 2.5% from March 31st of the preceding year. 

The tendency to provide for manufactured gas requirements by pur- 
chased gas continued during the first quarter of the current year, the total 
manufactured gas produced showing a deciine of 3% for this period. This 
was the result in large part of a decrease of nearly 6% in water gas pro- 
duction, of 1.6% in coal gas production and a 2% decline in oil gas pro- 
duction. Ooke Oven gas produced by the utilities themselves increased 
5.3% during the quarter, while coke oven gas purchased from merchant 
by-product coke companies and concerns affiliated with the iron and steel 
industry, registered a gain of 17%. 








Wholesale Prices in April Slightly Lower than in 
March. 

A check to the recent downward movement of wholesale 
prices is shown for April by information collected in leading 
markets of the country by the Bureau of Labor Statistics 
of the United States Department of Labor. The Bureau’s 


and steel and larger declines in nonferrous metals. 
chemicals and drugs, and housefurnishing goods likewise all averaged lower 
than in the preceding month, while cattle feed in the group designated as 
miscellaneous caused that group to advance slightly. 


100.0, stands at 90.7 for April compared with 90.8 for 
March, a decrease of only 1-10 of 1%. 
April 1929, with an index number of 96.8, a decrease of 
nearly 6 1-3% is shown. Based on these figures the pur- 
chasing power of the 1926 dollar was $1.033 in April 1929 
and $1.103 in April 1930. The Bureau on May 19 further 
reports as follows: 


Compared with 


Farm products as a group increased over 1% in average prices from 


March to April, due to advances in corn, cotton, oranges, lemons, hay, 
onions and potatos. 
of April 1929. 


April prices were, however, 8 2-3% below those 
Foods averaged %4 of 1% above the March level, with increases for butter 


and most corn products. The level for April was, however, over 3% lower 
than that for the corresponding month of last year. Fuel and lighting 
materials also averaged higher than in the month before, due mainly to 
appreciable increases for petroleum products. 


Hides and leather products were somewhat lower than in March, with 


decreases shown for most kinds of leather. Textile products also were 


noticeably lower, due to declines in raw silk and certain woolen and worsted 
goods. 


Metals and metal products decreased 134%, with slight declines in iron 
Building materials, 


An increase is shown for the group of raw materials, while semi-manufac- 


tured articles weakened slightly and finished products showed a decrease 
of almost 3%. 


Of the 550 commodities or price series for which comparable information 


for March and April was collected, increases were shown in 103 instances 
and decreases in 171 instances. 


In 276 instances no change in price was 
reported. 

Comparing prices in April with those of a year ago, as measured by 
changes in the index numbers, it is seen that decreases have taken place 
in all groups of commodities, such decreases ranging from % of 1% in the 
case of housefurnishing goods to 10% % in the case of textile products. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926=100.0). 





























Purchasing 
April March April Power of 
Groups and Sub-Groups. 1929. 1930. 1930. the Dollar 
April 1930. 
96.8 90.8 90.7 $1.103 
104.9 94.7 95.8 1.044 
94.3 83.5 84.1 1,189 
114.7 99.6 96.9 1.032 
101.8 95.2 99.0 1.010 
97.7 93.9 94.6 1.057 
106.1 98.5 99.3 1.007 
111.5 104.2 103.2 .969 
86.0 86.2 87.7 1.140 
107.9 103.2 102.7 974 
108.2 95.8 95.8 1.044 
111.3 107.4 105.3 -950 
106.6 103.8 103.8 -963 
105.0 105.8 105.3 .950 
95.5 86.5 85.5 1.170 
oe 100.2 91.9 91.4 1.094 
Silk and rayon...-...-.----.- 82.4 73.7 72.0 1.389 
Woolen and worsted goods. -- 100.3 91.0 89.6 1.116 
Other textile products. --.-..-.- 85.3 70.6 72.3 1.383 
Fuel and lighting materials_-.-.-.- 80.6 774 77.9 1.284 
Anthracite coal........ .-.- 88.1 91.2 90.2 1.109 
Bituminous coal......-...--- 89.3 89.9 88.4 1.131 
_ SAT TRS ee 84.7 84.2 84.2 1.188 
Manufactured gas-....------ 93.4 94.1 * eauat 
Petroleum eee 71.1 63.7 65.6 1,524 
Metals and metal products. -..-.-.- 106.4 100.6 98.8 1.012 
pp eS ees 98.2 94.9 93.8 1.066 
Non-ferrous metals... .-..--- 113.1 98.6 90.5 1.105 
98.8 95.0 95.0 1.053 
112.2 106.8 106.8 .936 
98.5 98.4 98.4 1.016 
97.9 95.4 94.7 1.056 
95.4 91.6 91.8 1,089 
92.4 88.3 88.4 1.131 
94.6 92.7 92.7 1.079 
97.0 91.9 91.9 1.088 
85.2 92.1 91.4 1.094 
Other building materials. ---.- 109.6 106.4 104.0 962 
Chemicals and drugs..-..-....-- 94.9 91.2 91.0 1.099 
Raval, See 100.5 96.8 96.6 1.035 
70.7 68.3 68.0 1.471 
94.6 88.2 88.1 1.135 
96.2 94.8 04.4 1.059 
96.7 96.5 96.2 1.040 
95.0 96.6 96.6 1.035 
97.8 96.3 95.8 1,044 
79.2 78.2 78.5 1.274 
108.9 103.8 117.1 854 
87.8 87.0 86.0 1.163 
4.00 31.6 30.9 3.236 
55.8 55.2 54.7 1.828 
103.8 108.6 108.3 923 
Raw materials..-...------~---- 97.0 89.3 89.8 1.114 
Semi-manufactured articles... - 97.4 90.6 87.9 1,138 
Finished products.....-.------ 96.9 92.0 91.9 1.088 
Non-agricultural commodities - ~ 94.7 89.8 89.4 1.119 





* Data not yet available. 








Slight Increase in Retail Food Prices from March 165- 
April 15. 

Retail food prices in the United States, as reported to the 
Bureau of Labor Statistics of the United States Department 
of Labor, showed an increase of slightly more than 34 of 1% 
on April 15 1930 when compared with March 15 1930, and 
a decrease of slightly less than 1-3 of 1% since April 15 1929. 
The Bureau’s weighted index numbers, with average prices 
in 1913 as 100.0, were 151.6 for April 15 1929, 150.1 for 
March 15 1930 and 151.2 for April 15 1930. Under date of 


May 19 the Bureau continues: 

During the month from March 15 1930 to April 15 1930 7 articles on 
which monthly prices were secured increased as follows: Oranges, 17%; 
cabbage, 15%; onions, 12%; potatoes, 5%; pork chops and butter, 3%, 
and round steak less than 5-10 of 1%. 'Twenty-one articles decreased: 
Bananas, 3%; leg of lamb, strictly fresh eggs, flour, navy beans, pork and 
beans, and sugar, 2%; plate beef, cheese, lard, coffee, prunes and raisins, 





weighted index number, based on average prices in 1926 as 





1%, and sirloin steak, sliced bacon, sliced ham, hens, canned red salmon, 
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oleomargarine, vegetable lard substitute, and tea less than 5-10 of 1%. 

The following 14 articles showed no change in the month: Rib roast, chuck 

roast, fresh milk, evaporated milk, bread, cornmeal], rolled oats, cornflakes, 

wheat cereal, macaroni, rice, canned corn, canned peas and canned tomatoes. 
Changes in Retail Prices of Food by Cities. 

During the month from March 15 1930 to April 15 1930 there was an 
increase in the average cost of food in 46 cities, as follows: Cleveland, 
Detroit, Indianapolis, Los Angeles, Louisville and Salt Lake City, 2%: 
Atlanta, Baltimore, Birmingham, Boston, Chicago, Cincinnati, Columbus, 
Denver, Kansas City, Little Rock, Manchester, Memphis, Milwaukee, 
Mobile, Newark, Norfolk, Omaha, Peoria, Philadelphia, Portland, Me., 
Providence, Richmond, Rochester, St. Louis, St. Paul, San Francisco, 
Seattle, Springfield, Ill., and Washington, 1%; and Bridgeport, Buffalo, 
Butte, Charleston, 8. C., Houston, Minneapolis, New York, Pittsburgh, 
Portland, Ore., Savannah and Scranton, less than 5-10 of 1%. In three 
cities there was a decrease: Dallas and Jacksonville, 1%, and New Orleans, 
less than 5-10 of 1%. ‘There was no change in the month in Fall River 
and New Haven. 

For the year period, April 15 1929 to April 15 1930, 29 cities showed 
decreases: Atlanta, 4%; Dallas and Louisville, 3%; Birmingham, Fall 
River, Norfolk, Pittsburgh, Portland, Me., and Savannah, 2%; Bridge- 
port, Charleston, 8. C., Detroit, Houston, Jacksonville, Little Rock, Los 
Angeles, Memphis, Mobile, New Haven, New Orleans, New York and 
Richmond, 1%; and Denver, Minneapolis, Newark, Omaha, Philadelphia, 
Rochester and Washington, less than 5-10 of 1%. Twenty-one cities 
showed increases: Cincinnati and Columbus, 3%; Butte, Indianapolis, 
Kansas City, Milwaukee, Peoria, San Francisco, Seattle and Springfield, 
Ill., 2%; Baltimore, Boston, Portland, Ore., Providence, St. Louis and 
Salt Lake City, 1%; and Buffalo, Chicago, Cleveland, Manchester and 
Scranton, less than 5-10 of 1%. In St. Paul there was no change in 
the year. 

As compared with the average cost in the year 1913, food on April 15 1930 
was 64% higher in Chicago, 61% in Cincinnati, 58% in St. Louis and Scran- 
ton, 57% in Richmond and Washington, 56% in Detroit and Milwaukee, 
55% in Baltimore and Buffalo, 54% in Birmingham and Charleston, 8. C., 
53% in Boston, Minneapolis and New York, 52% in Philadelphia, Provi- 
dence and San Francisco, 51% in Indianapolis, Kansas City and New 
Orleans, 50% in Atlanta, Dallas, New Haven and Pittsburgh, 49% in 
Louisville, 48% in Cleveland and Manchester, 47% in Fall River, Omaha 
and Seattle, 46% in Little Rock, Memphis and Newark, 40% in Los 
Angeles and Portland, Ore., 38% in Jacksonville, 36% in Denver, and 32% 
in Salt Lake City. Prices were not obtained in Bridgeport, Butte, Colum- 
bus, Houston, Mobile, Norfolk, Peoria, Portland, Me., Rochester, St. 
Paul, Savannah and Springfield, IlJ., in 1913, hence no comparison for the 
17-year period can be given for these cities. 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES (1913=100.0). 

























































Year and | Stri’n|Rou'd| Rtb | Ch’k | Plate| Pork| Ba- But- 
Month. |steak.|steak.|roast.jroast.| beef.|chops| con. |Ham.|Hens|MUk.| ter. |Ch'se 
co 100.0} 100 .0| 100 .0| 100.0} 100 .0/ 100 .0| 100 .0/ 100 .0/ 100.0} 100.0} 100.0; 100.0 
1914 ..-..- 102.0) 105.8) 103.0) 104.4/ 104.1] 104.6) 101.8/ 101.7|102.2/100.5| 94.4|103 6 
WOES eoase 101.1} 103.0/101.4/100.6/100.0) 96.4); 99.8) 97.2) 97.5) 99.2) 93.4/105.0 
SED gubiniite 107 .5| 109.7| 107 .4| 106.9) 106.0) 108.3) 106 .4/ 109.2) 110.7) 102.2) 103.0)116.7 
a 124.0) 129.8] 125.5) 130.6] 129.8) 151.7| 151.9) 142.2/ 134.5|125.4/127.2|150.4 
1918 ....- 153.2) 165.5) 155.1/ 166.3) 170.2|185.7| 195.9) 178.1) 177.0}156.2|150.7|162.4 
IUSe écnce 164.2| 174.4) 164.1| 168.8) 166.9|201 .4/205.2/ 198.5) 193.0) 174.2|177 .0/192.8 
1920 ....- 172.1|177.1| 167.7) 163.8] 151 .2|201 .4/ 193.7} 206 .3|209.9] 187 .6| 183.0/188.2 
|| eee 152.8) 154.3) 147 .0| 132.5) 118.2) 166.2) 158.2] 181.4) 186.4/ 164.0] 135.0/153.9 
_. a 147 .2|144.8/ 139.4) 123.1| 105.8) 157.1) 147.4/ 181.4] 169.0) 147.2|125.1|148.9 
Me esses 153.9} 150.2) 143.4] 126.3) 106.6) 144.8) 144.8) 169.1) 164.3}155.1|144.7/ 167.0 
DE anaes 55.9) 151.6) 145 .5|130.0| 109.1] 146.7) 139.6) 168.4) 165.7) 155.1) 135.0|159.7 
Be wasee 159.8] 155.6) 149.5) 135.0)114.1|174.3) 173.0) 195.5) 171.8) 157.3)143.1|166.1 
WE peees 162 .6| 159.6] 153.0) 140.6} 120.7| 188.1] 186.3|213.4/ 182.2) 157.3) 138 .6| 165.6 
jg 167 .7| 166.4| 158.1) 148.1) 127.3)175.2|174.8|/204.5|173.2|158.4/145.2/170.1 
De wenws 188 .2|188.3| 176.8) 174.4) 157.0] 165.7| 163.0) 196.7) 175.6) 159 .6| 147 .5|174.2 
; 196.9} 199.1) 185.4) 186.9|172.7|175.7/ 161.1/204.1|186.4}160.7/|143 9|171.9 
1929— 
Jan... .| 190.6] 191.0) 180.8} 181.3) 170.2| 153.8] 159.3) 200.0] 184.0) 160.7|150.7|173.8 
Feb - - ..| 188.2) 188.8) 178.8) 179.4) 167. 1] 158.2) 199 .6| 186.4) 160.7/152.7|172.9 
March. -|188.6)189.2) 179.3) 180.0) 167. 158 .9}201.9|190.1|160.7|152.5|172 9 
April. ..|192.9| 194.6) 183.8) 184.4/170. 160 .4/ 203.3) 196.2) 159.6) 145.7|172.4 
May ~ - -|198.4/201.3/187.9/ 190.0174. .5|160.7|204.8) 198.1) 159.6) 142.3}171.9 
June . . .|201.6)205.4| 189.9} 191.9) 176.0) 179.0) 162.2|205.6) 193.9) 159.6) 140.5)171.9 
July... |206.7/210.8) 192.9) 195.6) 177.7) 188.1) 164.1/209.7/| 187.3) 160.7|139.4|171.5 
Aug ....|206.3}210.8/ 191.9) 194.4) 176.0) 192.4) 165.6/211.2| 185.0) 160.7|140.5|171.0 
Sept... |202.8)206.7|189.4/ 191.9) 175.2) 193.8) 164 .4|209.7| 184.0] 160.7/143.1|171.9 
Oct... - -}198.0/199 6|186 .9)187.5|173 161 .9/204.8] 180.3] 161.8) 145.41171.5 
Nov .../194.1/196 4/183 3/183.8)171. 159 .3)200.4/ 177 .0|161.8)139.7)171.0 
ame? 192 5|194.6)181.8]183.1/170. 157.4|198.5| 174.2|161.8]134.7|170 6 
Jan ....|192.9|195.5) 183.3) 184.4) 172.7|168.1/ 157.0) 199.3/178.4| 159.6) 121.9/169.2 
Feb. .~.|191.3) 194.2) 181.8) 184.4) 171.9) 167.6) 157 .8/200.7| 179.3) 158.4|122.7| 167.0 
Mar. .../190.6/192.8/)181.3|182.5)170.2|171.9) 157 .8/201.1/179.8|157.3}121.9| 164.7 
April. . .'190.2'193.3'181.3'182.5'168.6'176.7'157 .4'200.4'179.3|157.3'125.6'162.9 











INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES. 





















































Wetghted 
Year and | Lard) Eggs\Bread|Flour|Corn| Rice | Pota-|Sugar| Tea | Cof- Food 
Month. meal toes fee Indez 
ae 100.0} 100 .0} 100.0} 100.0} 100.0} 100.0) 100 .0| 100.0} 100.0] 100.0 100.0 
; | ees 98.6) 102.3/112.5| 103.9) 105.1|101.2) 108.3) 108.2|100.4) 99.7 102.4 
}| | ee 93.4| 98.7|125.0/125.8)108.4)104.3| 88.9) 120.1/100.2| 100.6 101.3 
a 111.0) 108.8) 130.4) 134.6] 112.6) 104.6) 158.8) 146.4) 100.4/100.3 113.7 
5.) eee 174.9)139.4| 164 .3/211.2)192.2)119.0|252.7| 169.3] 106.9/101.4 146.4 
WS. deus 210.8) 164.9) 175.0} 203 .0/226.7)| 148.3) 188.2) 176.4/119.1}102.4 168.3 
== 233 .5|182.0)178.6|218.2|213.3)173 .6|223 .5/205.5)128.9)145.3 185.9 
BGs acae 186.71197 .4|205.4/245 .5|/216.7|200 .0/370 .6|352.7/| 134.7) 157.7 203.4 
| | 113.9|147.5|176.8 -8)160.0) 109.2) 182.4) 145.5}128.1|121.8 153.3 
. ee 107 .6|128.7|155.4 30 .0/109 .2/ 164.7) 132.7|125.2)121.1 141.6 
1923....- 112.0)134.8|155.4 36 .7|109.2| 170.6) 183.6) 127.8) 126.5 146.2 
1036.20. 120.3)138.6)157.1 56.7|116.1| 158.8] 167.3) 131.4|145.3 145.9 
1925....- 147 .5|151.0| 167.9 80.0) 127 .6)211.8) 130.9] 138.8/172.8 157.4 
\ | eee 138.6) 140.6] 167.9 70 .0| 133 .3)288.2|125.5|141.0)171.1 160.6 
BEST ences 122.2|131.0)166.1 73.3) 123 .0|223.5)| 132.7| 142.5\162.1 155.4 
a 117.7} 134.5) 162.5 76.7|114.9)| 158.8) 129.1) 142.3/165.1 154.3 
i 115.8|142.0|160.7 76.7|111.5}188.2) 120.0) 142.6/164.8 156.7 
1 
Jan. .--|117.1|146.7| 160.7 -5|176.7| 112.6) 135.3) 121.8) 142.5| 166.1 154.6 
Feb. ~~ .|116.5) 142.3} 160.7 -5|176.7| 112.6) 135.3! 120.0) 142.6) 166.1 154.4 
March. .|116.5|122.0| 160.7 -5}176.7| 112.6) 135.3) 118.2) 142.6} 166.4 153.0 
April_._|117.1|106.4| 160.7 -5|176.7| 112.6) 135.3) 116.4) 142.6) 166.4 151.6 
May - -.}116.5) 112.2) 160.7/ 151.5) 176.7) 111.5) 158.8) 116.4) 142.6)166.1 153.3 
June . ..|115.8/120.0| 160.7 -5|176.7|111.5| 182.4) 116.4/142.5|165.8 154.8 
July . ~ -| 115.8) 127.8) 160.7)151.5|176.7|111.5|229.4/116.4| 142 .3)165.8 158.5 
Aug....|116.5) 140 .0/160.7/ 157 .6|176.7|112.6/235.3| 120.0) 142.5) 165.4 160.2 
Sept ~~ -|117.1/|153.6|160.7| 160.6) 176.7/111.5|229.4| 121.8) 142.6/165.1 160.8 
Oct ~~~ -|115.8)168.1)158.9| 157 .6|176.7|111.5/223.5| 121.8) 142.6|164.8 160.5 
Nov... _|113.9]183.5] 158.9] 157.6) 176.7|111.5/223.5| 121.8) 142.3/162.1 159.7 
ween?" 111.4) 182.0) 158.9) 154.5/ 180.0) 110.3) 223.5/ 120.0) 142.81155.4 158.0 
Jan _...|108.9) 160.6) 158.9) 154.5) 180.0) 110.3) 229.4/ 120.0) 143.4/147.0 155.4 
Feb. . -.|108.2/ 136.8) 157 .1|/154.5)176.7|110.3|229.4)118.2/143.2/143.3 153.0 
Mar...~|107.0)102.3)157.1)151.5|176.7|109.2/229.4/116.4/142.6|140.6 150.1 
April... ‘106.3 100.0'157.1'148.5'176.7'109.2'241.2'114.5 142.3'138.9 151.2 
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Sales of Life Insurance in United States Increased 
4% In April. 

Life insurance sales in the United States continue to show 
substantial increases. In every month so far in 1930 the 
country has paid for a larger volume of insurance than in 
the same month a year ago. In March a new high record 
was set for sales in a single month. Figures just received 
for April show that in the past month the gain has continued 
and sales are 4% greater than in April 1929. The Life 
Insurance Sales Research Bureau at Hartford, Conn., com- 
putes statistics on life insurance sales and issues a report 
every month. These figures are based on the report of 78 
companies, which represent 88% of the total legal reserve 
ordinary life insurance in force in the United States. Under 
date of May 20 the Bureau added: 


All but two of the nine sections of the country increased production in 
April. The largest sectional increase for the month was 13%, this was 
in the Mountain States. Several states recorded unusually large gains 
in April—Vermont, lowa, Delaware and Montana each gaining over 30%. 

In the first four months of the year the volume paid for was 5% higher 
than in the same period a year ago. This is not due to unusually large 
gains in certain sections but to generally increasing sales. The states in 
the West South Central section are the only ones which did not experience 
better sales. The states on the Pacific coast show the greatest gain for 
the year-to-date. Their average gain for the first four months is 12%. 
The West North Central States show the next largest increase, 11% gain 
over the same period last year. Only eleven states in the country show a 
lower average production in the first part of 1930 when compared to the 
same months in 1929. All of these decreases are slight, in no state did the 
sales fall more than 7% below the volume sold in the same period last year. 

The following table shows the average increase or decrease for the month 


and for the first four months for the country as a whole and for the indi- 
vidual sections: 


Sales of Ordinary Life Insurance 1930, Compared to 1929. 


First Four 
April Sales. Mos. Sales. 
ee Be TO ok bi ican wdsendenata» 104% 105% 
SB FREER ISGP S SATE TF ERE TE 108 105 
pF PETS re eS aa 104 105 
pS to See ee eae 102 103 
Wee Peter CINE ods sa maed dv Miuiocioosse 112 111 
i cae. pees sl aeioecaaaeewes 104 106 
DS UD CN id ite eidbinn Cie wawe abe 97 105 
See SOR cn cidn pac esddbddnanaswe 92 97 
EERE TEE LS Mee ON oA 113 107 
| RSS SEE eae 108 112 








Sales of Life Insurance in Canada Show Slight De- 
crease in April. 

In April sales of ordinary life insurance in Canada fell 
slightly below the volume paid for last April. This decrease 
in sales was generally distributed; British Columbia, Quebec 
and Prince Edward Island showed increases, the other pro- 
vinees recorded smaller volume than a year ago. Only 33% 
of the companies reporting figures showed increased sales in 
April. The Life Insurance Sales Research Bureau at Hart- 
ford, Conn., compiles statistics on life insurance sales and 
issues production figures every month. These figures are 
based on the reports of companies which have in force 84% 
of the total legal reserve ordinary life insurance outstanding 
in Canada. Sales in Canada during the first four months 
of 1930 show a 3% decrease when compared to the same 
period in 1929. In March the companies reporting figures 
showed a 2% increase, in the other three months the volume 
was below that of a year ago. For the 12-month period, 
which ended April 30 1930 the Dominion as a whole increased 
its production 1% over the preceding 12-month period. 








Slight Decrease in Industrial Employment in April 
Reported by U. S. Department of Labor—Increased 
Employment in Building Trades. 

The Bureau of Labor Statistics of the United States 
Department of Labor reports a very slight change in em- 
ployment, in the combined 13 industrial groups surveyed, in 
April as compared with March. These groups do not include 
Federal, State, or Municipal construction work, which has 
increased steadily under the measures now in course. Re- 
ports coming to the department from various sources show 
employment conditions were somewhat improved in April, 
with a marked increase in employment in the building trades. 
Building permit reports for March and April show increases 
of 8.2% for residential buildings; 14.9% for non-residential 
buildings; 5.5% for alterations and repairs; and 11.2% for 
total building operations. 

Six industrial groups reported increased employment in 
April—anthracite mining, quarrying, electric railroads, 


power-light—water plants, retail trade, and canning. In its 
survey issued May 20, the Bureau adds: 


April is a month that customarily shows but little net change in employ- 
ment, and this year is no exception, as the change shown in the 13 industrial 
groups surveyed in April as compared with March was a decrease of two- 
tenths of 1% out of a total of nearly 5,000,000 employees; and the decrease 
in the amount of the pay rolls was 7-10ths of 1%. 
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The seven groups reporting decreased employment were manufacturing, 
bituminous coal mining, metalliferous mining, crude petroleum production, 
telephone and telegraph operation, wholesale trade, and hotels. These 
changes were almost entirely seasonal. 

The 37,453 establishments reporting had in April 4,905,798 employees 
whose combined earnings in one week were $131,157,899. 


Manufacturing Industries. 


Although April 1929, was a period of high employment and of abnormally 
high payroll totals, the printing industries, petroleum refining, and ship- 
building each reported more employees in April 1930, than in April 1929, and 
increased payroll totals as well. Chewing and smoking tobacco also had 
more employees in April 1930, than 12 months earlier, and slaughtering and 
meat packing, cast iron pipe, and flour each showed an increase in payroll 
totals over the period. 

Fourteen of the 54 separate industries had more employees in April than 
in March, the notable gains having been in brick, cement, ice cream, 
fertilizers, rubber tires, automobiles, cast iron pipe, structural iron work, 
and iron and steel. In each of these industries the increases in payroll totals 
were considerably greater than the increases in employment. 

The stone-clay-glass group of industries gained 3.6% in employment in 
April and the vehicle group 0.9%, while both groups reported even larger 
increases in payroll totals; the iron and steel group showed a drop of 0.2% 
in employment and no change in payroll totals. 

April in comparison with March showed employment loss in manufactur- 
ing industries. This has been true in April in five out of seven years pre- 
ceding 1930. The 13,016 establishments reporting in April show 3,206,003 
employees; for March identical establishments showed 3 ,223 ,668 employees. 
April payrolls showed an aggregate of $86,288,420 as against a March 
Payroll of $86,789,417. 

Each of the 10 separate industries of the textile group reported fewer 
employees in April than in March, and among other industries reporting 
losses were agricultural implements, machine tools, furniture and electrical 
goods. 

Increased employment of 1% was shown in April in the Pacific geographic 
division, and very small increases in the East North Central, South Atlantic, 
and East South Central divisions. The other geographic divisions showed a 
decrease in number employed. 

Twenty industries showed fewer employees in April 1930, than in April 
1929, but in at least one-half of these industries employment in April 1929, 
was abnormally high. 

Per capita earnings in manufacturing industries in April 1930, were 
0.3% lower than in March 1930, and 4.5% lower than in April 1929. 

In April 1930, 10,882 manufacturing establishments reported an average 
of 87% of a full normal force of employees, who were working an average 
of 94% of full time: the percentages reported for the last three months were 
87 and 95% respectively. 


INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 
(Monthly Average 1926=—=100). 





Payroll Totals. 


April | March| April 
1929. | 1930. | 1930. 


90.8 


97.2 
99.0 





Manufacturing Industries. 











Food and kindred products 
Slaughtering and meat packing - 
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Cotton goods 

Hosiery and knit goods 

Silk goods 

Woolen and worsted goods--.. 
Carpets and rugs 

Dyeing and finishing textiles - - 
Clothing, men’s 

Shirts and collars 
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Foundry & machine-shop prods 
Hardware 
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Stamped and enameled ware- 

Brass, bronze and copper prods 
Tobacco products 

Chewing = smoking tobacco 


uf: 
Cigars and cigarettes 
Vehicles for land transportation. - 


Carriages and wagons 

Car building and repairing, 
electric railroad 

Car building and repairing, 


Miscellaneous industries 
Agricultural implements 
Electrical machinery , apparatus 
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Further Gain in Detroit Employment. 
Press advices from Detroit May 20 state: 


The employment index of the industrial department of the Detroit 
Board of Commerce on May 15 was 111.5, compared with 109 on April 
15 and 108 on March 15. On May 15 last year the index was 137. | 

The index covers two-thirds of the industrial employment in Detroit 


~¢ os based on the monthly average for the years 1923 to 1925, incl., taken 
as ; 








Canadian Building Permits for April 1930, for First 


Four Months Show Big Decrease from Previous 
Year. 


The Dominion Bureau of Statistics tabulated returns from 
61 cities which granted building permits valued at $16,276,- 
443 during April, as compared with $13,352,640 in the 
preceding month and $29,656,709 in the same month of last 
year, which had constituted a high record for the month of 
April. There was, therefore, an increase of $2,923,803 or 
21.9% in the first comparison, but a decrease of $13,380,266, 
or 45.1% as compared with April 1929. The aggregate for 
the elapsed months of this year, viz., $45,646,694, was only 
twice exceeded in the years since 1920, the totals for 1929 and 
1928 having been larger. This year, however, wholesale 
costs of building materials have averaged lower than in any 
of the past 10 years. Details are outlined as follows: 

Some 50 cities furnished detailed statistics, showing that they had issued 
nearly 1,400 permits for dwellings valued at over $5,000,000 and some 3,300 
other buildings estimated to cost more than $8,000,000. In March, auth- 
ority was given for the erection of some 1,000 dwellings and 1,900 other 
buildings, valued at approximately $4,000,000 and $9,000,000, respectively. 

Prince Edward Island, Nova Scotia, New Brunswick, Ontario, Manitoba, 
Saskatchewan and Alberta recorded increases in the value of building per- 
mits issued during April as compared with March, the greatest gains of 


$1,218,824, or 23.2% and $1,087,129, or 478.1%, taking place in Ontario 
and New Brunswick, respectively. 

As compared with April, 1929, Prince Edward Island, New Brunswick 
and Alberta reported increases in the value of the building authorized; 
New Brunswick indicated the most pronounced advance of $1,113,085. 
Among the remaining provinces, the greatest decline, of $4,307,677 or 
63.5% was in Quebec. 

Of the larger cities, Toronto and Winnipeg registered increases in the 
building authorized during April as compared with the preceding month, 
but losses as compared with April 1929. In Montreal and Vancouver there 
were declines in both comparisons. Of the smaller centres, Charlottetown, 
Saint John, Three Rivers, Guelph, London, Owen Sound, Stratford, 
Sarnia, Nanaimo and North Vancouver reported increases in the value of 
the building represented by the permits issued, as compared with March, 
1930, and April 1929. 


Cumulative Record for First Four Months, 1920-1930. 

The following table gives the value of the building auth- 
orized by 61 cities during April and in the first four months 
of cach year since 1920, as well as index numbers for the 
latter, based upon the total for 1920 as 100. The average 
index numbers of wholesale prices of building materials in 


the first four months of the same years are also given (1926 
—100). 





Indezes of Value|Av'ge. Indezes o 
of Permits Wholesale Prices 
Issued in of Building 
First Four Materials in 

Months lst Four Months 

Four Months. (1920—100). |(1926 ae.—100). 


$45,646,694 ; 96. 
72,606 ,937 . ‘ 


Value of 
_ Permits 

Issued 

tn First 


Value of 
Permits 

Issued 
in April. 


$16,276,443 
18,606,167 
17,312,470 , d 
19,044,499 a 101. 
15,482,383 103. 
13,689,101 111.6 
19,530,851 110.8 
15,833,688 107.7 
13,500,360 136.9 
15,648,915 143.1 

















100.0 





The aggregate for the first four months of this year was smaller than in 
1929 and 1928, but was substantially higher than in any of the eight pre- 
ceding years, while the average index number of wholesale prices of building 
materials was lower than in any other year of the record. 








April Industrial Activity Based on Consumption of 
Electricity on Par With March.—11.9% Below 
April 1929. 


April industrial activity in the nation as a whole held at 
substantially the same levels as in March, but was 11.9% 
under April 1929, according to the consumption of electrical 
energy by 3,800 manufacturing plants throughout the coun- 
try, reports the “Electrical World,” which, on May 19, said: 


Manufacturing operations for past year indicate a tendency to drop 
during April as compared with March, but this year the customary decline 
did not take place and general manufacturing remained at a balance in 
the March-April period. The average rate of industrial activity during the 
first third of the current year was 10.9% below the same four-month 
period last year. 

Every section of the country, except the Western States, showed a 
decline in operations during April as compared with March, and every 
section was operating on a plane substantially under April last year. 
Materially increased operations in the food products and lumber products 
industries during April brought the level of Western manufacturing activity 
to a point some 12.8% above March. 

Several industrial groups appear to be experiencing marked upward 
tendencies. The leather products industry reported a 12.9% increase over 
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March, followed by shipbuilding, with a gain of 10.5%; stone, clay and 
glass, 10.2% ; lumber products, 9.7% ; automobiles, including parts, 3.7% ; 
textiles, 2.7%; chemical products, 2.0%, and rolling mills and steel 
plants, 1.1%. Chemical products, leather products and shipbuilding are 
the only industries operating on a plane above April last year. 


HOW CURRENT MANUFACTURES. ee WITH THAT OF OTHER 


NATION AS A WHOLE. 





April 1930 April 1930 First Third 1930 
and and and 

Industrial Group— March 1930. April 1929. First Third 1929. 
Be PES cnctccndssconevewene —60.1 —11.9 —10.9 
GIES 6 0 occtdneesnocntsass +20 +63 +338 
‘Abide vbepenbtwebebaannt —8.0 —1.5 +2.4 
OS RS a er +1.1 —98 —11.0 
TS eee eee —4.9 —154 —126 
jmbdiveibbewnwdedeees +12.9 +11.2 —5A4 
RET EIEIO +9.7 —48 —11.3 
Db jebtivdiinbthbbubinwenainnm —6.2 —6.8 —0.7 
Thi stitimnbangrbebasn enews +6.3 —11.1 —2.6 
DT .cttonenbecnasnnwen +10.5 +12.1 +18.7 
DD iimntibbpebniebehaamman +10.2 —10.4 —14.1 
ERE RR OSS a ae +2.7 —20.1 —19.3 
SEED Ske tmwtbdsduvaveccen +3.7 —33.8 —31.2 

SECTIONS. 

SE DE ch wd ddwenimed « —2.0 —18.0 —14.5 
pt Een —4,1 —8.4 ~—A4A.7 
EE Sn cccdsbnocoacaesee —2.1 —14.2 —10.0 
SED ccd ioaiehinve wins @.sinddnoies Gakiuns nme —3.6 —7.1 —9.3 
Wewbetlbbsddbct sddnetdandiccds +128 —3.4 —10.1 


The rate of manufacturing activity in April, compared with March 
(revised) and April 1929, all figures adjusted to 26 working days and 
based on consumption of electrical energy as reported to “Electrical 
World” (monthly average 1923-25 = 100) follows: 


UNITED STATES. 








April 1930. March 1930. April 1929. 
SE bhnds dé bedwendonbwewee aie 120.2 120.3 136.4 
CD tetititneckbddebdosondaweles 140.0 137.2 131.7 
Miia cphessambbbnbwadssabene 119.4 129.8 121.2 
Metal industries group..........-..-.-. 130.2 133.7 149.9 
Rolling mills and steel plants_........- 138.3 136.8 153.3 
Metal working plants.............-.-.. 125.5 132.0 148.3 
RE ithe one wi awabee auibweie 91.2 80.8 82.0 
ET UiiMidkiniiennenndcadwindiata > mae 93.7 108.0 
BI Shiiintin bn dees estan te dy hates pabaneets inlopres teehee 126.7 135.0 136.0 
ete dct cekccbdbkabbacbne ate 138.5 130.3 155.7 
acelin bantingmaenntadaebes 130.1 117.7 116.1 
DU tbc abd tbadbinieewinnsonande 129.9 117.9 145.0 
DE dtditidabidihedadetndnbun ames 102.3 99.6 128.1 
MSL aed elstibinebbnahapeiensceet 112.9 108.9 170.6 

SECTIONS 
St Pe ccccebasdicudebecomede 102.9 105.0 125.4 
Middle Atlantic. R 122.2 128.0 
i 128.4 146.5 
121.7 126.3 
117.4 137.0 








Industrial Conditions in Ohio and Ohio Cities During 
April.—Slightly Upward Trend Continued. 


The Bureau of Business Research of the Ohio State Uni- 
versity, in its survey of industrial employment in Ohio and 
Ohio cities in April, states that “the slightly upward trend 
in employment which began in Ohio in February was main- 
tained in March, and continued in April.” The Bureau, in 
its survey, continues: 


General Summary. 


Total industrial employment for the State as a whole was 1% greater 
in April thah in March, although the total volume of employment in 
April was 13% behind that of April 1929, and the average for the first 
four months of 1930 was 12% behind the average for the corresponding 
period of last year. Five hundred and two of the 891 concerns reporting 
to the Bureau of Business Research reported employment increases in 
April from March, and only 379 a further decline in employment in April. 

Manufacturing employment, which largely dominates the figure for total 
industrial employment in Ohio, also increased 1% in April from March. 
The increase in manufacturing employment was caused by increases in about 
half of the 643 firms reporting to the Bureau, the other half reporting 
decreases. In spite of the increase from March, manufacturing employment 
in April was 16% less than in April 1929, and the total for the first 
four months of 1930 was 15% behind the total for the same period of 
last year. The increase in manufacturing employment in April from 
March, however, was not due to any marked improvement in employment 
conditions in the manufacturing industries of the State in general, but almost 
entirely to employment increases in the automobile, the machinery, the 
rubber products, and the textile products groups, and to the fact that there 
was no further decline from March in employment in the food products, 
the metal products, the paper and printing, the stone, clay and glass 
products, and the miscellaneous manufacturing groups. Employment in the 
non-manufacturing industries of the State increased 2% in April from 
March, while the increase in the construction industry amounted to 13%. 

As compared with the same month of last year, all types of employment 
in the State have definitely declined ; total industrial employment by 13%; 
manufaciuring employment, 16% ; non-manufacturing employment, 4%, and 
construction employment, 4%. For the first four months of 1930, total 
industrial employment declined 12% from the corresponding period of 
la% year; manufacturing employment, 15%, while non-manufacturing 
employment for the first four months of 1930 was only 3% behind the first 
quarter of 1929, and construction employment only 2% behind. 

Employment in the automobile and automobile parts industries of this 
State in April was 4% greater than in March, but 34% less than in the 
same month of last year. 

In the metal products group of industries, there was no change in 
employment in April from March, but a decline of 18% from March 1929, 

Employment in the machinery industries showed an increase of 2% in 
April from March, but a decline of 9% from April 1929. 

In the rubber products group of industries, of which the tire and 
tube manufacturing is the principal industry, there was an increase of 1% 
in employment in April from March, but a decline of 21% from April 
1929. In the stone, clay, and glass products group, April employment 


remained practically unchanged from March and was 14% less than in 
April 1929. 


In the lumber products group, employment in April was 7% } than 
in March, and 6% less than in April 1929, tees 





All of the chief cities of the State reported an increase in total indus- 
trial employment in April from March. In Akron, Cincinnati, Cleveland, 
and Columbus the increase amounted to 1%; in Youngstown and Stark 
County, to 3%; in Dayton, to 4%, and in Toledo to 5%. 

As compared with April 1929, however, all the chief cities of the State 
reported a decline in April, ranging from 1% in Dayton to 39% in Toledo. 
Likewise, all the chief cities of the State showed a decline in total 
industrial employment for the first four months of 1930 as compared with 
the first four months of 1929, the decline from the first four monthe of 
last year amounting to 2% in Dayton, 3% in Columbus, 5% in Youngs- 
town, 7% in Cincinnati, 8% in Stark County, 10% in Cleveland, 17% in 
Akron, and 21% in Toledo. 

Construction employment in April increased substantially from March 
in Akron, Cincinnati, Cleveland, and in Stark County, but continued to 
decline in Dayton, Youngstown, and Toledo, but showed no change in 
Columbus. Construction employment for the first four months of 1930 was 
greater than for the first four months of laSt year in Cincinnati, Cleveland, 
and Dayton, but less than in the first four months of last year in Akron, 
Columbus, Toledo, Youngstown, and Stark County. 

Employment in the non-manufacturing industries of the State increased 
in April from March in all the cities except Cleveland, which reported a 
decline of 1% from March. Employment in the non-manufacturing indus- 
tries of the State, however, showed a decline from the same month of 
last year in all the cities of the State except Akron and Cincinnati. 

Manufacturing employment in April remained substantially unchanged 
from March in Cincinnati, Columbus and Cleveland, and increased in 
Akron, Dayton, Toledo, Youngstown, and Stark County. 

Akron was the only city of the State to report increases in all types 
of employment in April from March, although Columbus and Cincinnati 
reported either no change or an increase in all types. 








Decline in Factory Employment and Wages in Penn- 
sylvania During April—Slight Gain in Wages in 
Delaware, With Improved Employment Conditions 
in Some Lines. 


Factory employment in Pennsylvania declined less than 
usual between March and April, according to figures com- 
piled by the Department of Statistics and Research of the 
Philadelphia Federal Reserve Bank in co-operation with 
the Pennsylvania Department of Labor and Industry, based 
on 850 reports from 51 manufacturing industries. In its 
survey, issued May 16, the bank says: 

The volume of wage payments also showed a drop of about 1% in the 
month and nearly 6% as compared with April 1929. Groups comprising 
chemical, stone, clay and glass products, and transportation equipment 
had larger wage disbursements in April than March, while the remaining 
groups report declines varying from eight-tenths of 1% for leather products 
to 9% for textile products. Reports on employee hours worked at 564 
plants also showed a decrease of almost 1% from March to April. In 
comparison with a year ago, larger payrolls were reported by manufacturers 
of foods and tobacco, certain chemical industries, leather and shoes, and 
paper and printing. All textile lines, except shirts and furnishings, had 
smaller wage payments in April this year than last. The metal products 
group as a whole reported a decline from a year ago in spite of the fact 
that such individual industries as structural iron work, stoves and furnaces, 
and electrical apparatus continued to show larger payrolls than at the same 
time last year. Among the industries included in the transportation 
equipment group, shipbuilding alone had a substantial gain in the month 
and over April 1929. 

Delaware factories, particularly those engaged in the manufacture of 
metal products, transportation equipment, building materiale, and chemical 
products had taken on more workers during April than in March, but this 
gain was offset by declines in employment in the textiles, food and tobacco, 
paper and printing, and leather and rubber products industry. Wage pay- 
ments on the whole showed a very slight gain over March, all lines sharing 
it except metal products, paper and printing, and leather and rubber 
products. 

The statistics supplied by the bank follow: 


EMPLOYMENT AND WAGES IN DELAWARE. 
Compiled by Federal Reserve Bank of Philadelphia. 























No. Increase (+-) or Decrease (—) 
of April 1930 over March 1930. 
Plants 

Industry. Report-| Employ- Total Average 

ing. ment. Wages. Wages. 
I, o iccutbostcnksnccinbenie 59 —0.3 +0.0 +0.3 
Ds DOO... Lancocubdcoteveducee 14 +1.6 —2.6 —4.2 
Transportation equipment......-.------ 4 +0.9 +2.4 +1.5 
Textile Pregucts .cccecccsccccccccscce 5 —1.2 +0.0 +1.2 
Foods and tobacco......-..-.-------- 7 —2.7 +3.6 +6.5 
Stone, clay and glass products.....-.-..- a +49 +12.2 +7.0 
Lamiber Products... cccccccccceseccouce 5 +36.9 +38.9 +1.4 
Chemical products. .-.....----------- 5 +3.9 +10.2 +6.1 
Leather and rubber products...-.-..-.- 8 —5.4 —7.7 —2.4 
PASS? OOF PME. wowcadscscsccccnccee 7 —1.7 —1.7 +0.1 





EMPLOYMENT AND WAGES IN CITY AREAS. 


Compiled by the Department of Statistics and Research of the Federal Reserve 
Bank of Philadelphia. 


























Emp Payrolls 
No. |\Percentage Change|Percentage Change 
of Aprti 1930 Since | April 1930 Since 
Plants 
Report-| Mar. Aprtl Mar. | Aprtl 
ing. 1930. 1929. 1930. 1929. 
Allentown-Bethlehem-Easton....-..-- 81 +1.7 +6.0 +0.2 +1.0 
BIDS cx.cicia cbhdnceGldabieeocened 13 +0.1 +7.3 +4.8 | +12.2 
Di bdibbicnasdudbubbabeneieeiel 23 +0.9 +6.9 —0.8 +4.5 
ESE HER IEP es 36 —1,.2 —3.1 —2.7 —6.0 
Hazleton-Pottsville.........-...-..-- 20 —6.4 —0.6 | —10.7 —9.0 
(I 5. pontcdcnmenennmeeai 15 +0.6 +2.6 —0.3 —1.2 
ida dh oc gmigingdivese apisation at 30 +0.6 +0.2 —1.1 —3.2 
OE EER 10 —0.1 | —11.4 +3.7 | —12.8 
CT ELITE LATE LLCS. 257 —0.7 —6.3 —0.7 —8.7 
.. RE reser 90 +0.6 —0.4 +2.1 —6.6 
Reading-Lebanon........-...-.---- 66 —1.6 —2.3 —8.5 | —10.3 
i he a caaeceebeiill 30 —3.3 +3.3 —4.8 —5.0 
SS iii ss cna cembangeneieie: 23 +5.6 +3.8 +4.6 +4.4 
MED cuscnmasannoueencudl 26 —3.6 +1.6 —7.0 +4.0 
|. eae 25 —2.2 | —10.9 —3.3 | —19.4 
..ti(“‘(<(‘“‘éNR TRIN ORE re 28 +0.6 +7.4 —2.8 +8.8 
:, . o+! 2 Re Seea 49 +0.7 —1.1 —1.0 —7.1 
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Employment Payrolis 
Aprti 1930. A 1930. 
No. of pril 1930 
Plants Per Cent Per Cent 
Group and Industry. «a , Change Since Change Since 
. pr. Apr. 
Indez.; Mar. | Apr. |\I -| Mar. | Apr. 
1930. | 1929. 1930. | 1929. 
All manuf. indust. (51).....| 850 97.6 | —0.2 | —0.1 |100.5 | —1.0 | —5.5 
Metal products. .......-.. 244 94.1 | —0.6 | —2.2 | 98.8 | —0.9 | —8.2 
Blast furnaces. ....._..- 9 60.5 0} —5.6 | 60.4 | +2.5 | —3.2 
Steel works & rolling 48 86.4 | —0.4 | —4.3 | 91.3 | —2.4 |—13.1 
and steel forgings...| 10 96.4 | —04 | —0.1 | 99.7 | +0.5 | —5.3 
fron work... .. 10 /|123.3 | +3.6 | +2.7 |128.4 | +4.6 |+11.0 
16 |103.0 | +3.7 | —0.4 |105.5 | +3.3 | —4.6 
8 81.3 | —2.0 | +6.4 | 72.6 | +1.4 |+16.5 
36 |100.8 | —0.7 | —3.0 |100.6 | —2.9 |—10.5 
44 |104.9 | —1.7 | —0.3 {101.9 | —4.9 | —8.9 
21 |115.3 | —1.2 | +6.5 [131.0 | +4.4 | +7.6 
10 94.7 | —0.5 | —6.8 | 98.5 | —2.4 |—10.7 
20 96.8 | —1.6 |—12.8 | 93.7 | —7.5 |—18.6 
Brass and bronze products} 12 [106.1 | +3.6 |—20.8 |102.7 | —5.5 |—26.6 
Transportationequipment..| 41 /|*86.6 | +3.8 | +4.8 |*88.2 | +3.4 | —0.5 
; eR 6 70.3 | +4.0 | +4.6 | 61.2 | +5.7 | —0.3 
Automobile bodies & parts} 12 97.3 | +6.1 |—32.3 | 96.8 | —0.4 |+37.4 
Locomotives and cars....| 13 54.1 | +3.0 | +0.7 | 56.8 | +2.3 | +0.9 
Railroad repair shops---. 6 77.2 | —1.3 | —4.3 | 85.0 | +0.5 | —3.0 
oe , rs 89.6 | +6.0 |+105.0)145.4 |+13.8 |+73.3 
Textile products. .......-.- 170 {102.9 | —3.4 | —5.2 | 99.9 | —9.1 |—15.9 
Cotton goods. .......... 12 72.7 | —6.9 |—22.6 | 61.4 |—12.9 |—36.4 
Woolens and worsteds....| 14 52.3 |—11.7 |—28.0 | 42.8 |—17.1 |—37.6 
Ns 6 danni amend: 48 |119.2 | —3.3 +1.5 [124.3 | —9.9 | —4.2 
Textile dyeing & finishing} 12 99.4 | —2.4 |—12.7 |104.1 | —7.1 |—13.4 
Carpets and rugs_......- 10 72.9 | +3.4 | —1.2 | 62.1 | +5.8 |—10.6 
| MRS Saas Segie 4 89.6 | —0.8 | —7.9 | 64.2 |—16.0 |—28.7 
DT mil dinsin bitiveintoaia aad 28 {124.1 | —2.7 8 {140.9 | —8.6 |—18.3 
Knit goods, other. .....- 14 93.6 | —3.6 | —1.2 | 92.3 | —8.6 |—20.4 
Men’s clothing ......-.... 10 85.8 | +0.7 | —8.0 | 87.4 |+12.2 |—14.0 
Women’s clothing... .-..- 9 4123.2 | —9.0 |—11.5 {125.3 | —7.1 |—15.3 
Shirts and furnishings - - -- 9 {138.7 | —2.0 |+10.9 [137.3 | —7.7 | +0.5 
Foods and tobacco.....-..- 97 |109.3 | —0.8 | +6.9 |103.4 | —2.8 +4.3 
Bread and bakery prods.._| 27 /110.8 | —0.9 | +1.2 {112.6 | +0.2 | +3.4 
13 98.0 | —5.6 | —0.5 |103.6 | —4.4 | +2.1 
11 99.8 | +2.7 | —8.6 |103.7 | +4.0 | —6.0 
14 96.7 | —1.7 | —1.6 | 94.5 0} +2.6 
32 |111.0 | +1.0 |+16.1 | 90.0 | —6.6 |+10.7 
Stone, clay & glass products_| 68 81.2 | +4.9 | +0.5 | 79.1 | +9.0 | —0.3 
Brick, tile & pottery... -.- 32 87.2 | +3.9 | —1.9 | 83.7 | +5.9 | —6.3 
i A AT: 14 71.7 |+17.0 | +9.8 | 73.0 {(+24.1 |+10.8 
EE 22 87.9 |—10.8 | —5.9 | 88.0 | —4.3 | —7.5 
Lumber products........-- 54 75.0 | —2.9 |—10.6 | 70.6 | —5.0 |—17.7 
Lumber & planing mills..| 17 66.7 | —1.0 |—19.2 | 64.1 | —3.0 |—23.7 
SELL Geet 30 75.9 | —7.2 | —9.8 | 71.7 | —8.8 |—16.3 
Wooden boxes......--.- 7 71.0 | +7.1 | +3.2 | 64.1 | +4.9 | —2.3 
Chemical products. .-... -. 61 |104.4 | +3.0 |+12.4 {113.9 | +6.8 |+16.9 
Chemicals and drugs. -.-..-. 36 88.6 | —2.5 | —3.8 | 87.7 | —1.5 | —7.9 
area 3 |110.5 | +7.7 |+18.7 | 99.9 | +8.6 |4+21.8 
Ns dh ck nweaduone: 3 84.0 | —0.8 |—10.4 | 93.9 |+10.5 |+14.8 
Paints and varnishes - . --- 12 97.3 | +4.2 | —1.0 }111.0 | +7.4 | —0.1 
Petroleum refining ---.... 7 $132.9 | +2.1 |}+21.7 {150.9 | +7.4 |4+28.8 
Leather & rubber products..| 49 97.3 | —0.8 | +1.7 |100.0 | —0.8 | +1.7 
Leather tanning..-......- 17 1104.3 | —1.1 +5.6 1103.4 | —1.2 +5.4 
EE, ae 20 96.4 | +1.6 | +0.8 | 99.8 | —0.4] 41.1 
Leather products, other --_ 8 88.0 | —9.7 |—12.5 | 94.9 | —6.3 | —8.0 
Rubber tires and goods - -- 4 88.1 | +1.0 | —5.1 |102.4 | +7.5 | —8.9 
Paper and printing-_--..... 66 99.4 | —0.1 +6.4 |113.6 | —1.6 +8.6 
Paper and wood pulp....| 12 86.7 | —0.2 |+10.7 | 96.3 | +2.6 |+11.7 
Paper boxes and bags... 9 92.2 | —0.3 | +1.0 | 98.5 | —4.9 | —4.9 
Printing & publishing__..| 45 /103.9 0 | —2.5 1119.3 | —2.6 | +0.3 











* Preliminary figures. 
EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 
IN PENNSYLVANIA. 
Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania. 


























Empil.- 
No. | Hours Average Average 
of Change | Hourly Wages. |*Weekly Wages. 
Group and Industry. Plants|Apr. '30 
Report-| from 
tng. |Mar.’30) April. | Mar. | April.; Mar. 
All manufacturing industries (47) —0.9 | $.600 | $.597 [$27.06 |$27.26 
eee 187 —0.4 635 -635 | 29.61 | 29.75 
EE ee: 7 +4.3 588 d 29.93 | 29.19 
Steel works and rolling mills..| 32 —1.7 642 30.58 | 31.14 
Iron and steel forgings.-...-..- 8 +1.3 568 561 | 26.56 | 26.41 
Structural tron work.....----. 7 +3.1 571 563 | 29.87 | 29.58 
Steam & hot water heat. appar.| 13 +3.3 617 | 29.35 | 29.45 
PES cee nccocranvasese 31 —2.7 610 610 | 28.02 | 28.66 
Machinery and parts........- 37 —3.9 616 627 | 28.90 | 29.86 
Electrical apparatus......--.- 19 +4.5 659 655 | 29.61 | 28.03 
ORG WE... cccccccs 10 —2.1 607 609 | 27.89 | 28.42 
Hardware and tools......-..- 14 —4.2 567 566 | 22.93 | 24.39 
Brass and bronze products. --.- 9 —6.8 557 553 | 25.81 | 28.34 
Transportation equipment. .---- 32 +2.7 634 632 | 30.32 | 30.56 
REIGN o ok. ccccccccccccs 6 +49 653 650 | 33.05 | 33.03 
Automobile bodies and parts-- 9 Ri 605 605 | 29.63 | 31.62 
Locomotives and cars 9 —1.7 607 615 | 30.10 | 30.51 
repair shops 4 +2.0 722 704 | 29.63 | 29.10 
Shipbuilding ........-.-. 4 +14.1 654 656 | 28.50 | 26.57 
Textile products.......-- 100 —10.4 473 467 | 19.80 | 21.07 
Gee EEG Ned cccnaccinas 10 —3.8 488 477 | 20.55 | 21.93 
Woolens and worsteds--....-..- 9 —17.0 467 462 | 18.54 | 19.87 
4). eee 32 —7.0 413 423 | 18.28 | 19.58 
Textile dyeing and finishing - -- 7 —10.7 532 505 | 25.54 | 26.85 
Car Mis ccdubecdecd 6 +0.9 542 | 21.88 | 21.47 
eS ae 11 —19.9 625 581 | 23.78 | 25.36 
Knit goods, other...........- 10 —8.4 422 402 | 16.42 | 17.33 
Men's clothing... ..cccccca- 3 —4.2 331 342 | 17.02 | 15.26 
Women’s clothing. --......--- 8 —8.5 323 311 | 14.52 | 14.22 
furnishings_......- 4 —4.5 344 14.50 | 15.38 
Foods and tobacco. .......--.--.- 51 +2.6 468 476 | 19.72 | 20.22 
Bread and bakery products...| 21 —1.0 487 486 | 27.96 | 28.13 
er See 6 +5.7 44) 462 | 20.49 | 20.23 
PP GRiketiwtacqsacdognnd 8 +2.8 555 558 | 33.22 | 32.75 
RN Bc vncdseocucse 9 +2.0 579 587 | 29.44 | 28.95 
Cigars and tobacco._........- | +4.1 365 370 | 13.40 | 14.49 
Stone, clay and glass producta...| 39 +7.0 544 27.44 | 26.40 
Brick, tile and pottery.......-. 19 +6.0 507 505 | 24.43 | 23.88 
CNG cn iwksi cdatwsemnwe, 8 +14.5 537 544 | 31.94 | 30.03 
cick da lle ianiivadedlantie ain we 12 +1.2 591 592 | 25.40 | 25.37 
Zamsber products..............- —9.2 556 551 | 21.05 | 21.27 
Lumber and planing mills....-. 14 +0.3 582 591 | 21.07 | 21.56 
Eee eee 27 —13.4 569 557 | 22.45 | 22.23 
Wooden boxes............--- 5 —0.2 474 477 | 17.42 | 17.79 
Chemical products...........-- 30 +6.3 597 598 | 30.00 | 28.95 
Chemicals and drugs..-......- 15 +3.9 477 500 | 27.02 | 27.19 
Paints and varnishes. ...-..-. 9 +8.9 553 551 | 28.47 | 27.63 
Petroleum refining.........-.- 6 +6.1 625 622 | 31.97 | 30.37 
Leather and rubber products....| 31 +1.2 483 482 | 23.12 | 23.11 
Leather tanning............- 9 —2.7 332 524 | 25.51 | 25.57 
BO ek ccdcbiendecescuuce 12 +4.3 359 363 | 17.53 | 17.91 
Leather products, other. ...-.. —2.7 574 565 | 24.96 | 24.04 
Rubber tires and goods. --.--..- 4 +8.2 573 578 | 28.62 | 26.90 
Paper and printing.-...........- 48 —0.1 681 651 | 34.05 | 34.55 
Paper and wood pulp....-.--..- 8 —0.1 551 548 | 29.83 | 29.02 
Paper boxes and bags...--..-.-. 6 —0.8 361 373 | 15.64 | 16.42 
Printing and publishing - --_-..- —0.0 803 747 | 37.65 | 38.65 
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— 
Industrial Employment Situation in Illinois Declined 
During April. 


Employment in reporting industries of Illinois declined 
1.37% during the period Mar. 15 to April 15. Factory em- 
ployment decreased 2.0% and non-manufacturing 0.1%. 
Howard B. Myers, Chief of the Bureau of Statistics and 
Research of the Illinois Department of Labor, reports this 
in summarizing, on May 17, employment conditions in the 
State during April, and adds: 


Payrolls increased 0.7%, a gain of 3.9%, for non-manufacturing wage 
earners, more than offsetting a decline of 1.1% for factory workers. 

Man-hours of work, based on figures furnished by approximately four- 
fifths of the reporting establishments, showed a curtailment of 2.4% in 
manufacturing and an increase of 0.8% in non-manufacturing industries, the 
combined industries registering a decline of 1.6%. 

While a recession in industrial activity during April is not unusual, 
especially in manufacturing industries where operations slow down after 
the spring season has reached its height, the downward trend has been 
almost continuous this year. The slight improvement that was noticeable 
in manufacturing employment in February was more than wiped out during 
March, and the further decline in April brings employment to a level 2.9% 
lower than in January in manufacturing lines and 3.8% lower for all 
reporting industries. A year ago, both manufacturing and all industries 
combined showed a steady increase in employment from January into 
June, and, following a slight break in July, until October, which month 
marks the beginning of the present depression. In April 1929 factory 
employment was 4.9% and employment for all reporting industries was 
2.9% higher than in the preceding January. 

A comparison of the index figures for April this year with those of a 
year ago indicate that factories of the State are employing 7.8% fewer 
workers and paying out 15.3% less in wages. For all reporting industries 
the figures reflect losses of 6.7% in men and 12.5% in payroll amounts. 
Shorter operating schedules this year than last are mainly responsible 
for the fact that payrolls show a more severe decline than the volume 
of employment, 

During the current month, however, the trend has been somewhat more 
favorable in payrolls than in employment. While total employment declined 
1.3%, payrolls increased 0.7%. In the manufacturing industries a pro- 
portionally larger number of women than of men were laid off in those 
establishments that report employment separately by sex—5.0% compared 
with 1.5%—and as wages of women average only $17.82 a week compared 
with $31.18 for men, the payroll total was affected less by the loss of 
these women to industry than was the total number of workers. In the 
non-manufacturing industries, payrolls increased 3.9%, although employ- 
ment showed a slight decline of 0.1%. The gain was apparently due to 
increased operations, which were also partly reflected in an increase of 
0.8% in the total man-hours of work. 

Of the 10 large manufacturing groups, half registered increased employ- 
ment for April. These were stone, clay and glass products; furs and 
leather goods; chemicals, oils and paints; textiles, and miscellaneous 
manufacturing. All industries included under stone, clay and glass 
products registered gains in payrolls and man-hours of work as well as 
in employment. Quarries, brick yards, and cement plants are seasonally 
active. Glass factories continued to increase employment, although at a 
rate somewhat lower than the average increase since the beginning of 
the year. 

The furs and leather goods group increased employment 0.7%, but 
payrolls and man-hours of work showed declines. Increased employment 
in the manufacture of paints, dyes and colors and mineral and vegetable 
oils more than offset losses in drugs and miscellaneous chemicals, the 
chemicals, oils and paints group, as a whole, registering a gain of 0.3%. 
While most of the textile industries experienced a decline, with knit goods, 
cotton and woolen mills, and thread and twine factories laying off workers, 
a gain for miscellaneous textiles, including the manufacture of mattresses 
and bedding, caused a 2.1% increase in the group as a whole. Miscel- 
laneous manufacturing, representing a small number of workers, also 
showed an increase in employment. 

Metals, machinery, and conveyances registered a general decline totaling 
2.6% in employment, 4.1% in man-hours of work, and 0.3% in payrolls. 
Three of the 13 industries classified under this heading increased their 
employment. These were tools and cutlery, cooking and heating apparatus, 
and autos and accessories. All other metal industries showed decreases. 
Agricultural implements reversed the trend of the previous months with a 
drop of 3.6% in employment, 7.9% in payrolls, and 6.8% in man-hours 
of work. Electrical apparatus reduced employment 7.7%; instruments 
and appliances, 4.7; machinery, 2.3; watches and jewelry, 2.0; cars and 
locomotives, 1.9, and iron and steel, 0.5%. A year ago all but three of 
the 13 industries in this group showed an upward trend. 

In the wood products group, many furniture and cabinet makers were 
laid off, resulting in a total decline for the group of 2.9% in employment ; 
4.4% in payrolls, and 4.8% in man-hours of work. While half of the 
printing and paper goods industries added more workers, a loss of 5.1% 
in lithographing and engraving, and of 2.3% in job printing reduced 
the total by 0.8%. 

Clothing and millinery experienced the largest curtailment of any report- 
ing groups, registering a decline of 12.8% in employment; 24.7% in 
payrolls. In the manufacture of women’s clothing there was a further 
increase, 3.9%, but employment in men’s clothing fell off seasonally 19.4%, 
and in overalls and work clothes, 34.3%. Millinery shops laid off 5.3% 
of their workers. 

Food, beverages, and tobacco, the second largest reporting group in 
number of workers employed, reduced employment slightly, 0.5%, but 
increased payroll amounts and man-hours of work 1.1 and 2.6%, respectively. 
Most of the industries in this group experienced seasonal gains. Plants 
manufacturing ice added 20.7% more workers, and the ice cream industry 
16.1%. Fruit and vegetable canning increased employment 8.7%, and 
dairy products, 2.4%. 

These gains, however, were more than offset by a 2.4% decrease in 
employment in the slaughtering and meat packing industries, which employ 
a larger number of workers than any of the other industries in this group. 
Employment in the manufacture of beverages declined 1.5%, and cigars 
and other tobaccos recorded a loss of 7.0% in number of workers. 

Of the non-manufacturing industries, trade, services, and coal mining 
showed declines in employment, while public utilities and building and 
contracting registered gains. A decline of 4.8% in the employment at mail 
order houses caused a net loss for the wholesale and retail trade group, 
although practically all other lines added more workers. Department stores 
added 3.5%, and wholesale groceries, 9.1% to their volume of employment. 
















3624 


FINANCIAL 





CHRONICLE [Vox. 130. 








In the services group, hotels and restaurants reported a decline of 2.1%, 
while laundries increased their working forces 0.6%. Every public utility 
industry with the exception of railway car repair showed gains in em- 
ployment. Coal mines reduced employment 7.9%, man-hours of work, 
13.5%, and payrolls 11.7%, a decrease which is to be expected at this 
time of year. A seasonal increase in activity in building and contracting 
was evidenced by a gain of 15.8% in the number of men employed, 9.2% 
in payrolls, and 18.0% in the man-hours of work. Road construction 
added 43.9% more workers, while employment in building construction 
increased 11.7%, and in miscellaneous contracting, 28.2%. 

Average weekly wages in the non-manufacturing industries were $33.78 
for men and $20.31 for women, figures which are somewhat higher than 
the average of $31,18 for men and $17.82 for women recorded by 
manufacturing. 

In his analysis of the industrial situation by cities, Mr. 
Myers says: 

Manufacturing employment in all Illinois cities decreased by 2.0%, and 
payrolls by 1.1% during the period Mar. 15 to April 15. This decline was 
not evenly distributed, however. Chicago suffered heavily, with a decline 
of 3.3% in employment and 2.5% in payrolls. The remaining cities of 
the State, as a whole, reported an 0.2% increase in employment and a 
1.7% increase in payrolls. Of the 14 cities, excluding Chicago, for which 
figures are separately compiled, six reported an increase in employment 
and eight an increase in payrolls. In the 14 cities as a whole, however, 
employment decreased 0.9%, and payrolls 0.1%. The remaining cities 
reported a net increase of 0.8% in employment and 2.8% in payrolls. 

Women suffered more severely than men in the factory employment 
decline. Male employment decreased 1.5% during the month, while female 
employment decreased 5.0%. Similarly total payroll figures decreased 
0.3% tor men and 8.4% for women. Average weekly earnings for all 
cities increased from $30.80 in March to $31.18 in April for men, but 
decreased for women, from $18.61 in March to $17.82 in April. 


The ratio of applicants to positions open at the Illinois free employ- 
ment offices, the unemployment ratio, decreased from 209.0 in March 
to 190.2 in April. This ratio has decreased steadily since January, but is 
still above the ratio of 133.5 for April a year ago. The ratio declined 
during the past month in each of the industrial groupings for which a 
ratio has been calculated, and, with the exception of four cities, the ratio 
declined in each city for which it was calculated. This improvement in 
the unemployment ratios indicates some increase in activity in agriculture, 
the construction industries, and in casual or unskilled outdoor work, 
which is to be expected at this time of the year. It is probable, also, 
that part of the decrease in the ratio is due to the failure of many unem- 
ployed persons who have registered earlier to renew their registrations 
in later months. 

Aurora.—The decline in manufacturing activity during March has been 
arrested, the April figures showing an increase of 0.1% in employment 
and 1.8% in payrolls. The unemployment ratio declined from 175.1 in 
March to 118.2 in April. Most factories are still operating on part time 
schedules, however, and there is a surplus of farm and common labor. 
Building operations remain inactive, but a considerable amount of municipal 
building is in prospect. 


Bloomington.—The revival of activity which began in March continued 
through April at a less rapid rate. Factory employment increased 2.4% 
during the month, but payrolls decreased 7.2%, a reaction from the 
unusual increase of 16.4% the previous month. The unemployment index 
declined slightly, and is now only 109.2, the lowest for any reporting city. 
Building is still inactive, but a large construction program is in prospect. 
The farm labor situation is not as good as in former years, and there is a 
surplus of unskilled and farm laborers. 


Chicago.—The sharp decline in industrial activity during March was 
aggravated in April, with a decline of 3.3% in factory employment and 
2.5% in payrolls. Increased seasonal activity in the textile and stone, 
clay and glass groups was more than offset by declines in all other 
manufacturing groups. The declines in the clothing group and the metals, 
machinery and conveyances group were especially heavy, clothing decreasing 
14.7% in employment and metals 3.8%. The unemployment ratio declined 
from 244.8 to 228.6, showing some increase in outdoor activities. Building 
construction is still inactive, however, for this time of the year. 


Cicero.—The decline of 3.0% in factory employment in this city 
equaled the drop of the previous month, offsetting a large part of the 
February gains. Payrolls declined 4.1%, while the unemployment ratio 
showed practically no change. Most factories are working part time, and 


building is inactive. There is a large surplus of unskilled workers and 
building trades workers. 


Danville.—The largest gain among the reporting cities was registered 
at Danville, with an increase of 9.6% in factory employment and 6.9% in 
payrolls, thus accelerating the gain of the previous month. Many factories 
are still working part time, however, and there is little activity in 
building construction at present. The unemployment ratio increased slightly 
and a surplus of all kinds of labor is reported. 

Decatur.—Payroll totals increased 1.4% the month, but no 
change was recorded in factory employment. Many factories are reported 
to be working part time. The unemployment ratio decreased from 249.7 
to 195.7, but this was due largely to temporary work, and a large surplus 
of all kinds of labor is reported. Building operations are inactive at 
present, but an improvement is in prospect. 


East St. Louwis.—An increase of 3.5% in factory employment and 5.9% 
in payrolls slightly more than offset the decline during March. A number 
of industries are operating on part time schedules. The unemployment 
ratio showed practically no change, and a surplus of skilled and unskilled 
labor exists. Building construction is reported to be showing some activity, 
but less than is usual at this season. 


Joliet.—The improvement in the industrial situation recorded last month 
was checked and factory employment declined 0.5%. Many factories are 
working with reduced forces. Payrolls increased 6.9%, however, which 
indicates a decrease in part time work. The unemployment ratio increased 
from 182.6 to 200.5, and a surplus of all kinds of labor exists. 

Moline.—An employment decrease in factories of 0.7% and a larger 
payroll decline of 4.4% reversed the upward trend of the last two months. 
A large agricultural machinery company has been working overtime for 
several months, but many other factories are working part time or with 
reduced forces. There is still a surplus of labor, but must of it consists 
of transient workers, Building is more active, and there is prospect of 


during 


further improvement soon. 


Peoria.—The increase in factory employment during the past two months 
At the same time a surplus 


was continued, with a gain of 2.0% in April. 





of labor is reported and the unemployment ratio rose from 147.1 to 155.8. 
A large building program, including several new factories and additions, 
is reported. 

Quincy.—The marked improvement in conditions last month was continued 
at a less rapid rate. Employment in factories increased 4.7% and payrolls 
5.5%. The unemployment ratio decreased from 168.5 to 141.8, but there is 
still a surplus of all types of labor. Most factories are now operating on 
normal schedules and a few are working overtime. 

Rockford.—Factory employment decreased again in April, continuing the 
decline of the last eight months. Almost all factories are working part 
time, with reduced forces. Although the unemployment ratio declined 
during the month, a surplus of all kinds of labor exists. A promised 
revival of building offers some prospect of improvement in the situation. 

Rock Island.—A sharp decline of 6.5% in factory employment and 9.5% 
in payrolls is reported for this city. Some plants are reducing their 
forces or working part time. A surplus of common labor and farm labor 
exists, and is increased by an influx of floaters and transient workers, 
most of whom have been attracted by the activity in the manufacture of 
small farm tractors. A good building program is in prospect. 


Springfield.—A decline in some lines of manufacturing activity is indi- 
cated by a drop of 3.0% in employment. On the other hand, a tractor 
plant is working overtime and a meter works full time, an increase in 
activity which is reflected by a 2.6% increase in payrolls. The coal mines 
are affording part time employment, but an uncertainty regarding future 
orders is reported. The unemployment ratio showed a slight decrease, but 
there is still a surplus of all types of labor. 

Sterling-Rock Falls.—The largest decrease in factory employment of any 
reporting city was recorded by a drop of 9.9% in employment and 20.5% 
in payrolls. This was mainly due to inactivity in the metal industries. 


COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 
By Howard B. Myers, Chief of Bureau of Statistics and Research. 






































Employment. Earnings (Payroll) . 

Indez of Total Average 

Per Cent}; Employment | Earnings Weekly 

Industrtes. Change (Average Per Cent| Earnings 

from a | 1925-27==100). | of Chge.| Apr. 1930. 
Month Srom |\—————_————_- 

Ago. \|Apr.|Mar.\|Apr.| March Fe- 
1930.|1930.}1929.; 1930. |A/ales.| males. 
All industries. -..------------ —1.3 | 93.8) 95.0|100.6| +9.7 |$31.90)$18.90 
All manufacturing industries...| —2.G | 95.0) 96.9)103.0} —1.1 | 31.18] 17.82 
Stone, clay, glass..-------.--- +6.8 | 85.8] 80.3) 95.2} +7.5 | 28.58] 13.24 
lianeous stone-mineral..| +11.1 | 83.3) 75.0) 97.6) +12.5 | 30.18] 15.00 
Lime-cement-plaster - ----..-. +4.9 | 72.9) 69.5) 88.7| +9.8 | 27.94] 22.00 
Brick-tile-pottery..-.-----.-- +14.4 | 59.7) 52.2) 78.8) +12.2 |} 25.22) 12.61 
EERO ER BES +2.8 |127.4)123.9)113.1 +3.8 | 30.02) 13.36 
Metals-machinery-conveyances.| —2.6 |105.1/107.9|116.0} —0.3 | 31.88 -99 
 ceeeriees le ai ie aE —0.5 |114.1/114.7|/117.9] +4.5 | 31.17] 15.77 
Sheet metal work-hardware..| -——1.1 | 88.4) 89.4) 99.3) —3.0 | 31.24] 16.76 
Too eS eee +1.8 | 81.2] 79.8)118.1 +1.8 | 32.39] 13.70 
Cooking & heating apparatus +1.4 | 93.2) 91.9}107.3} +1.8 | 30.52] 15.75 
Brass-copper-zinc and other-_| —1.0 |101.8/102.8|114.3| +1.9 | 27.78] 14.97 
Cars-locomotives...--.----- —1.9 | 75.9] 77.4) 78.0| —0.7 | 32.84] 21.97 
Autos-accessories.-.......-- +1.1 |127.9/126.5}144.7| +12.6 | 32.75] 18.33 
RN SS eee —2.3 |111.1)113.7|128.3] —1.3 | 29.50) 15.67 
Electrical apparatus. ....... —7.7 |108.4/117.4|122.4) —5.3 | 37.74| 26.47 
Agricultural implements - -. -- —3.6 |126.7/131.4/128.9] —7.9 | 28.89] 16.39 
Instruments and appliances..| —4.7 | 77.5) 81.3] 95.6) —7.5 | 29.50) 15.72 
Watches-jewelry ----------- —2.0 | 91.3] 93.2) 98.1; —0O.9 | 26.04] 12.99 
eel die oe a hatil —9.1 | ----} ----] .---]| —11.1 | 25.90] 13.15 
Wood products..------------- —2.9 | 63.6) 65.5] 76.4) —4.4 | 25.00] 13.10 
Saw-planing mills...-.-.----- +1.3 | 61.2) 60.4) 74.5) +5.1 | 29.84] 11.87 
Furniture-cahinet work -....- —3.7 | 70.9) 73.6) 84.0) —9.7 | 23.84) 13.34 
Pianos-musical instruments..| +1.5 | 45.8) 45.1) 57.2} +6.3 | 28.30] 13.04 
Miscellaneous wood products.| -—4.9 | 64.6) 67.9) 76.2); +0.9 | 23.45) 12.40 
Furs and leather goods +0.7 | 94.2] 93.5) 97.3} —7.1 | 21.91] 12.11 
iit Ne TE —0.1 | 88.3} 88.4) 91.7) —13.1 | 27.60] 16.75 
Furs-fur goods.....-.------ +20.5 | 91.9) 76.3}100.9| +8.2 | 40.78) 25.25 
Boots and shoes...--.-.---.-- +0.9 | 98.7] 97.8)101.3} —5.6 | 18.50) 11.38 
Miscellaneous leather goods..| -—6.4 | 47.4) 50.6) 70.1) —4.6 | 26.51) 18.35 
Chemicais-olls-paints...-....-- +0.3 | 99.9] 99.6|105.9, +0.7 | 28.93] 14.84 
Drugs-chemicals--....-..----- —2.9 | 75.3) 77.6) 94.2} —1.5 | 29.90) 16.77 
Paints-dyes-colors ..----..-- +3.0 | 99.5; 96.6]107.9} +4.1 | 29.44] 16.07 
Mineral and vegetable ofl...-| +1.3 | 95.0] 93.8 93.3} +2.6 | 29.77] 15.94 
Misce chemicals... .- —0.2 |113.7|113.9)126.3) —2.2 | 27.11) 12.75 
Printing and paper goods. -.-.-- —0.8 | 98.2} 99.0) 96.7) —0O.5 | 38.55) 17.54 
Paper boxes-bags-tubes__...- +1.3 | 88.4! 87.3|101.3/ +3.8 | 29.82] 15.98 
Miscellaneous paper goods..-| —0.4 | 93.2) 93.6)103.1| 1.6 | 34.49] 17.44 
JOD. GEONRINE 5024.0 cnndsonee —2.3 | 82.8) 84.8) 88.3) —3.0 | 37.81] 17.71 
Newspapers-periodicals_....- +0.3 | 94.2) 93.9|107.3]} +1.6 | 48.69] 23.40 
Edition book binding .-.-..--- +3.8 | ----] ----| ----]| +2.7 | 36.19) 18.60 
Lithographing and engraving-| -—5.1 | ----) -.--| ---.| —3.9 | 46.36] 20.08 
Ne no aoddamee +2.1 | 92.0) 90.1) 88.0) +2.0 | 24.01] 12.38 
Cotton-woolen goods......-- —3.7 | 93.0) 96.6) 96.1; +2.8 | 20.80) 11.47 
Kets g00@s. ....22-20s<0--- —2.9 | 81.9) 84.3) 83.9) —2.0 . 26.88] 10.29 
Thread and twine........-.-.- —4.4 , 93.1) 97.4|116.7| —8.4 | 24.00] 19.05 
Miscellaneous textiles. -....-.- +17.3 |117.2| 99.9] 93.6) +12.0 | 23.88) 13.66 
Clothing and millinery ..-..-.-.- —12.8 | 75.8) 86.9) 86.6] —24.7 | 26.24) 14.83 
Men’s clothing.-.-...-.-.---- —19.4 | 57.6) 71.5) 79.0] —34.4 | 24.00} 14.11 
Men’s shirts-furnishings- .-.- —4.9 | 55.4] 58.3) 86.4) —2.2 | 40.20] 21.28 
Overalis-work clothes....-.- —34.3 | 41.9, 63.8] 71.3] —38.8 | 32.12; 11.19 
Men's hats-caps...--..--.-.- —7.4 | 83.9] 90.6) 97.9] —4.9 | 31.32] 19.48 
Women’s clothing...-..----- +3.9 |141.9/136.6|101.3) +2.4 | 44.49] 16.52 
Women’s underwear-..-....-.- +0.7 |165.8/164.6)138.2|} —4.3 | 25.55) 11.20 
Women’s hats. ....-.--.-..-- —5.3 | 45.5) 48.0) 72.5) —1.9 | 31.74] 23.25 
Food-beverages-tobacco - .----- —0.5 | 85.0) 85.4) 88.8) +1.1 | 30.02] 18.11 
-feed-cereals._........-- +0.9 | 91.6) 90.8) 83.2} —1.7 | 29.52) 14.10 
Fruit-vegetable canning ...--. +8.7 | 11.2] 10.3] 11.7] +7.9 | 19.70! 13.03 
Miscellaneous groceries....-.- +1.9 | 88.3] 86.7) 94.8| +0.5 | 30.97] 13.71 
Slaughtering-meat packing...| -——2.4 | 89.9] 92.1] 96.2} +0.3 | 28.42!) 20.72 
NCW. -cccccccccoe +2.4 |104.4/102.0)110.6) +0.3 | 38.77] 13.25 
Bread-other bakery products.| —0.2 | 82.3) 82.5) 87.2) —2.3 | 34.03] 15.94 
Confectionery ........--.-.-- +3.3 | 86.5) 83.7] 81.7] +8.3 | 30.86] 15.90 
NE Si pwcaddooee —1.5 | 68.6) 69.6) 68.9) +2.4 | 34.79) 14.04 
ther tobaccos.....-- —7.0 | 91.0) 97.9] 95.2} +1.7 | 25.54] 22.56 
Manufactured ice......-...-.- +20.7 | 63.0) 52.2) 71.4) +17.4 | 38.23}  _-_. 
DO niin bmacnguiionern +16.1 | -..-] -..-] -...]| +13.5 | 67.88] 19.33 
Miscellaneous manufacturing..-| +9.8 | --.-| --.-| -...]| +19.4 | 33.41] 16.06 
Non-manufacturing industries..| —0O.1 | ----| ----| -..-| +3.9 | 33.78] 20.31 
holesale-retail.......-.- —2.1 | 71.8] 73.3) 83.3) —0.4 | 36.96) 19.42 
Department stores.......--.- +3.5 |102.4| 98.91110.9| +8.4 | 38.04] 19.22 
Wholesale dry goods......-- —0.5 | 96.9) 97.4) 89.9} +7.7 | 25.22) 20.04 
Wholesale groceries........- +9.1 | 87.5) 80.2} 79.9) +15.2 | 32.44] 17.74 
Mall order houses.........-.- —4.8 | 65.0} 68.3) 81.8) —4.7 | 25.53) 19.27 
Milk distributing..........- et Ee POS Cie +0.3 | 49.51] 35.80 
Metal jobbing..........-.-.- +0.3 | -..-| .-..}| -...| +2.3 | 36.13] 26.27 
pMibatthebbocwadspes —1.7 | -..-] eo--| --.-| —-123.9 | 23.90) 15.6} 
Hotels-restaurants........-.- —2.1 ---| ----| ----]| —-15.5 | 21.32] 15.34 
SRE dn cubincoscenanes +0.6 |106.7|106.1|107.8) +1.9 | 33.28] 16.06 
Public utilities..............- +1.1 |103.6)102.5|104.3) +8.2 | 36.86) 21.40 
ater-gas-light-power......- +2.8 |122.8)119.5)117.7| +5.3 | 31.17] 19.37 
TING, i nibtiis > weedticie a +1.6 |111.9)110.1)112.6) +6.5 | 41.79) 21.40 
Street railways._..........- +3.2 | 99.1] 96.0) 98.5) +15.6 | 38.85] 17.81 
Railway car repair.........-. —6.0 | 76.0) 80.9} 81.9) +0.3 | 30.85) 22.58 
eR ae —7.9 | 70.2) 76.2) 77.2) —11.7 | 21.87)  -._. 
Building and contracting....-- +15.8 | 58.7] 50.7) 79.1 +9.2 | 38.48)  -... 
Building construction..-_...- +11.7 | 49.7) 44.5) 73.7) +6.7 | 38.55}  __- 
construction.......... +43.9 | 96.7| 67.2) 81.3) +47.8 | 27.41]  .._- 
Miscellaneous contracting...' +28.2 68.6! 53.5' 80.2)’ +12.6 43.49° ____ 
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Business Conditions as Viewed by Wisconsin 
Bankshares Corporation. 


“It is now generally recognized” says the Wisconsin 
Bankshares Corp., “that recovery of business will be a 
much more gradual process than at first had been visualized.” 


Further discussing the general business position the Corpora- 
tion says: 


The theory prevailed last winter that the collapse of speculation had not 
done much damage to business and, therefore, recovery would be rapid. 
It was pointed out that business had not overborrowed, prices had not 
been inflated and inventories were relatively moderate. All of this was 
summed up in the phrase ‘‘business is sound."’ 

It is not possible to draw a sharp line between speculation and business 
and say that one can undergo severe liquidation while the other remains 
comparatively immune. The stock market and business react upon one 
another. Stocks may make short swings for reasons of a technical nature 
confined to the market itself. But when the whole market plunges down- 
ward as it did last fall, it is reflecting something outside itself, something 
symptomatic of business, or more accurately, of the money market which 
conditions both business and the stock market. 

Business is stimulated by a rapidly rising stock market and stocks, in 
turn, are boosted when business turns out new high records of production 
and earnings. The bull market which ended in November last year was un- 
precedented in the number of people participating in it. Speculative profits 
swelled the purchasing power of the country. Production in 1928 and 1929 
advanced at over twice the normal rate for the past decade. Plant capacity 
was enlarged and the stock market furnished the means, since the universal 
enthusiasm for stocks made it easy for corporations to procure capital 
through sale of their stock in order to finance expansion. 

Back of the rising stock market, the investment of new capital and ex- 
Pansion of production in the months preceding November 1929 was the 
fundamentally important financial factor of expanding bank credit based 
upon the flow of gold to this country. The growth of bank credit was not 
made evident in loans to finance inventory expansion, as in 1919 and 
1$20, but in loans based upon collateral or in outright investment in secur- 
ities. The result was over-expansion of capital assets rather than inflation 
of inventories. But the growth of credit always has its limits. ‘Throughout 
1928 and 1929 money rates were rising all over the world. Finally, string- 
ency of credit exercised its inevitable effect upon commodity prices which 
began to fall toward the middle of last yeat, followed closely by decline in 
production. 

This brief sketch of the succession of events leading up to the end of last 
year serves to show that the present business recession did not begin with the 
collapse of the stock market. According to precedent, the stock market of 
1929 should have forecast the recession of business. But the momentum 
of the market was so great and the belief in the so-called ‘‘new era”’ had 
become so thoroughly inculcated that the market practically ignored the 
usual signs of coming business recession. 


The April Record. 


Improvement of business in April fell short of expectations. In fact 
if the customary seasonal] rise be taken into account, it is doubtful whether 
there was any improvement at all. The sharp reaction in the stock market 
late in the month undoubtedly reflected disappointment and a revision of 
opinion regarding the time of business revival. It is now thought that 
sustained advance will not come before fall. 








Agricultural and Business Conditions in Minneapolis 
Federal Reserve District—April Volume of Business 
Smaller Than In Same Month Last Year But 
Higher Than In March. 


The preliminary summary of agricultural and business 
conditions in its district, issued May 16 by the Federal Re- 
serve Bank of Minneapolis says: 


The district volume of business in April was somewhat smaller than the 
volume in April last year, but was on a higher level than in March, after 
allowing for seasonal variations. Debits to individual accounts were as 
large in April as in the corresponding month last year, with Minneapolis 
and St. Paul reporting increases and all other portions of the district 
reporting decreases, ranging from 1% in the dairying region to 17% in 
the mining and lumber areas and at South St. Paul. The country check 
clearings index was 7% smaller in April than a year ago. Electric power 
consumptior and department store sales showed increases in April as 
compared with the same month last year, but decreases as compared with a 
year ago occurred in freight carloadings, postal receipts, building permits 
and contracts and flour and linseed product shipments. The increase in 
department store sales over the volume a year ago was partly due to the 
later date of Easter, which caused most of the pre-Easter buying to fall 
in April this year and in March a year ago. 

The estimated cash income to farmers from the marketing of cash 
crops, hogs and dairy products in April was 28% smaller than the income 
from these sources in April last year. Declines occurred in the income from 
all the estimated sources except potatoes. Wheat receipts at Minneapolis 
and Duluth-Superior were only two-fifths as large in April this year as 
in April a year ago. The price of butter increased 14%c. per pound between 
March and April this year, although the price of butter ordinarily decreases 
2c. per pound at this time of year, and last year the decrease was 21%4c. per 
pound. Consequently, the price of butter in April was only 8c. less than 
the price a year ago, whereas in March the price of butter was 12c. under 
the price in March last year. Decreases in April as compared with the 
same month last year also occurred in the prices of wheat, corn, oats, barley, 
rye, cattle, calves, hogs, lambs, milk, hens and eggs. Price increases 
occurred in flax and potatoes. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 























Per Cent 
April 1930 
April 1930. | April 1929. |of April 1929 
I SE 5. ccdocudentasdeheune $2,127,000 $6,296,000 34 
DEE GONE. isc ete cbowcadetes stem 1,479,000 3,875,000 38 
WR in tnxccaiétcbonsneiandhebadanbies 168,000 290,000 58 
PR ivddbinn cndccicdddéocuansennonanvd 393,000 505,000 78 
INI, ssi os cm oslean bio ini in enter e enen 2,713,000 1,641,000 165 
Te SHOONOE. oi. ccndéoscdnconndenke 16,188,000 22,651,000 71 
DEES co nadnidacduvéocesabesccnoeues 9,901,000 10,347,000 96 
Total of seven items............... $32,969,000 $45,605,000 72 











April Automobile Production Shows Big Decline from 
1929 But Small Increase Over 1928. 


April production (factory sales) of motor vehicles in the 
United States, as reported to the Department of Commerce, 
was 442,630, of which 374,606 were passenger cars, 67,459 
trucks, and 565 taxicabs, as compared with 401,382 passen- 
ger cars, trucks and taxicabs in March and 621,910 in 
April 1929. 

The table below is a complete revision of figures pre- 
viously published, due to corrections submitted by report- 
ing firms and is based on figures received from 144 manu- 
facturers in the United States for recent months, 42 making 
passenger cars and 113 making trucks (11 making both 
passenger cars and trucks). Figures for passenger cars in- 
clude only those designed as pleasure vehicles, while the 
taxicabs reported are those built specifically for that purpose, 
pleasure cars later converted to commercial use not being 
reported as taxicabs. Figures for trucks include ambulances, 
funeral cars, fire apparatus, street sweepers and busses. 
Canadian figures are supplied by the Dominion Bureau of 
Statistics. 

AUTOMOBILE PRODUCTION (NUMBER OF MACHINES). 














United States. Canada. 

Passenger Tazi- Passen- 
Total. Cars. Trucks. | cabs.x | Total. \ger Cars.| Trucks. 

1928— 

January......-. 231,728 205,035) 26,189 504 8,463 6,705; 1,758 
February....-- 323,796 290,543) 32,791 462| 12,504) 10,315) 2,189 
_ are 413,314 370,612} 42,031 671| 17,469] 15,227) 2,242 
410,104 363,649}, 45,843 612| 24,211) 20,517) 3,694 
425,783 374,173} 51,103 507| 33,942) 29,764) 4,178 
396,796 355,277} 41,111 408} 28,399] 25,341] 3,058 
392,086 337,151| 54,526 409} 25,226) 20,122} 5,104 
ugust 461,298 398,253) 62,576 469| 31,245) 24,274) 6,971 
September ---- 415,314 357,428| 57,610 276| 21,193) 16,572) 4,621 
_ 397 ,284 338,224) 58,401 659} 18,536) 13,016) 5,520 
November. ..-- 257,140 215,042} 41,398 700) 11,769 8,154) 3,615 
mber. ...- 234,116 203,317] 29,763) 1,036 9,425 6,734| 2,691 





Total (year)..| 4,358,759] 3,808,704) 543,342] 6,713] 242,382) 196,741) 45,641 











1929— 
January....... 401,037} 345,545) 53,428) 2,064) 21,501) 17,164) 4,337 
February. ...-.- 466,418} 404,063) 60,247) 2,108) 31,287 5, 5,703 
MMR céewsns 585,455| 511,577) 71,799) 2,079) 40,621) 32,833) 7,788 

eee 621,910) 535,878) 84,346) 1,686) 41,901 39 pe 

|e ee ee 604,691} 514,863) 88,510) 1,318) 31,559) 25,129) 6,430 
BRS wiwencon 545,932} 451,371) 93,183) 1,378} 21,492) 16,511) 4,981 
* 8 424,944) 74,842) 1,054) 17,461) 13,600) 3,861 
ye a eee 498,628}; 440,780 1,040} 14,214) 11,037) 3,177 
September ....| 415,912} 363,471) 51,576 865} 13,81 10,710} 3,107 
hetoves 380,017| 318,462 ,687 868; 14,523 ’ 5,548 
November. ...- *217,573| 167,846) *48,081) 1,646 9,424 7,137| 2,287 
December... .- *120,007 91,011) *27,513| 1,483 5,495 4,426} 1,069 
Total (year) __|*5,358,420) 4,569,811|*771,020] 17,589) 263,295) 207,498) 55,797 

1930— 
January....... *275,507| *236,279| *38,656 572) 10,388 8,856) 1,532 
February... .-. *347,071| *296,595| *49,454) 1,022) 15,548) 13,021) 2,527 
MOR ccevevde *401,382| 335,789) *64,204| 1,389) 20,730) 17,165) 3,565 
MRR kwtatene 442,630| 374,606) 67,459 565) 24,257) 20,872) 3,385 


























Total (4mos.)| 1,466,590| 1,243,269! 219,773) 3,548| 70,9231 59,914] 11,009 


* Revised. x Includes only factory-built taxicabs, and not private passenger 
cars converted into vehicles for hire. 











New Automobile Models Announced. 

The H. H. Franklin : fanufacturing Co. is introducing a 
new Transcontinent sedan, developing 95 horsepower and 
priced at $2,395 at factory, it was announced this week. 
The price of the standard Franklin sedan is $2,585. 

The Graham-Paige Motors Corp. is introducing a new 
Graham Special Eight Convertible Sedan priced at $2,085 
at the factory. The new model has a 122-inch wheelbase and 
is powered with a 100-horsepower engine. 

The De Soto Motor Corp., a division of the Chrysler 
Motor Corp., is introducing a new line of De Soto six-cylinder 
cars in six body styles ranging in price from $810 to $945, 
Prices are reduced $10 to $35 from the preceding six-cylinder 
line, which consisted of seven body styles ranging in price 
from $845 to $955. A new convertible coupe, listing at 
$945, has been added to the line. The two-door sedan and 
the deluxe sedan do not appear in the new line. New and 
former prices and reductions on comparable models: are 
as follows: 


New Price. Former Price. Reduction 
PRAROR . . - cei cdcsadausceccscceese $830 $845 $15 
Business COUPE. ...cceccncecsccccce 830 845 15 
ORROEE,, concn cacnssnecoencvesens 810 845 35 
Sedan, four-door......-.----------- 885 885 10 
Coupe deluxe. .........------------ 860 885 25 








Tire Business Affected Less Than Automobile Business 
By Slowing Down of Business Otis & Co. Report. 
That the tire industry has been less affected by the general 

slowing down of business than the automobile industry is 

the contention contained in an analysis of the seven principal 
rubber companies prepared by Otis & Co. After reviewing 
the 1929 record, the analysis continues: 

We venture the statement that the tire industry has been less affected 





by the general slowing down of business than the automobile industry, 
since the major portion of tire needs grows out of transportation—a fairly 











3626 FINANCIAL 


CHRONICLE 





[Vor 130. 








stable factor—and not out of the new car production in a given period, al- 
though the latter, of course, has its influence. This is true in spite of the 
fact that considerable volume of output goes to car manufacturers early 
in the year. It is also true in spite of the fact that the primary selling 
season is still a few months away. 


The analysis also points out the disparity in 1929 between 
record gasoline consumption and lower tire sales: 


Last year saw more car registrations than ever before. Gasoline con- 
sumption attained a new high record. And yet tire sales were below 1928. 
Granting that the popularity of higher-power motor cars might detract 
moderately from the reliability of the ‘“‘gasoMne index’’ and that tires to-day 
wear longer than a few years ago, it is obvious that these trend lines can- 
not go in opposite directions indefinitely. We must be nearing a time 
when they will parallel each other in the same genera] manner as they have 
for years. Revival of tire demand along with a continuance cf satisfactory 
volume in lines other than tires should result in a rising trend of earnings 
in the latter half of the year. 

Raw material costs are to-day the lowest in the industry’s history. Crude 
rubber is selling around 15 cents per pound, which is below the average 
cost of production. Under these circumstances, the danger of declining 
rubber prices interfering with profits is remote. 

Tire stocks have been rather thoroughly deflated marketwise. A share 
of common stock in each of the seven rubber companies tabulated herein at 
the mean price during the first four months of 1929 would have cost $633. 
To-day they may be purchased for $327, or a little more than 50% of 
their average prices of a year ago. 

Stocks of the weaker companies have been severely marked down in 
price. This has affected the stocks of stronger companies, although the 
decline has been on a much smaller scale relatively. It is a manifestation 
of the sentiment which develops in periods such as the one through which 
we are now passing. Sooner or later necessity will replace option in the 
matter of tire purchases and the industry will benefit from a pent-up 
business volume. 

Indiscriminate accumulstion of rubber stocks is of course, not war- 
ranted under the circumstances, but in our opinion stocks of the stronger 
companies are now at levels rather amply reflecting the unfavorable ele- 
ments in the situation and from which marked improvement can be made 
with a return of tire demand that has been deferred as a result of unusual 
business conditions. 








Lumber Orders and Shipments Nearer Production 
Volume. 


An improvement over the previous week in the relation- 
ship of lumber orders and shipments to production is indi- 
cated for the week ended May 17 in the reports of 877 hard- 
wood and softwood mills to the National Lumber Manufac- 
turers Assn. Orders and shipments were both 12% less 
than total production of 372,720,000 feet. The previous 
week 886 mills reported crders 20% less and shipments 
16% less than production of 387,513,000 feet. Unfilled 
softwood orders reported by 505 mills, as of May 17, were the 
equivalent of 18 days’ production, the same equivalent 
reported a week earlier by 508 mills. As compared with 
last year, 477 identical softwood mills gave production as 
13% less, shipments 22% less and orders 14% less than for 
the same week in 1929; for hardwoods, 205 identical mills 
reported production 9% less, shipments 30% less and orders 
37% under the volume for the week a year ago. 

Lumber orders reported for the week ended May 17 1930 
by 611 softwood mills totaled 297,821,000 feet, or 10% 
below the production of the same mills. Shipments as 
reported for the same week were 295,856,000 feet, or 10% 
below production. Production was 330,503,000 feet. 

Reports from 285 hardwood mills give new business as 
31,578,000 feet, or 25% below production. Shipments as 
reported for the same week were 33,175,000 feet, or 21% 
below production. Production was 42,217,000 feet. 


Unfilled Orders. 

Reports from 505 softwood mills give unfilled orders of 937,159,000 
feet, on May 17 1930, or the equivalent of 18 days’ production. This is 
based upon production of latest calendar year— 300-day year—-and may be 
compared with unfilled orders of 508 softwood mills on May 10 1930, of 
918,740,000 feet, the equivalent of 18 days’ production. 

The 366 identical softwood mills report unfilled orders as 843,276,000 
feet, on May 17 1930, as compared with 1,172,170,000 feet for the same 
week a year ago. Last week’s production of 477 identical softwood mills 
was 303,173,000 feet, and a year ago it was 347,446,000; shipments were 
respectively 272,194,000 feet and 348,969,000; and orders received 278 ,447,- 
000 feet and 325,405,000. In the case of hardwoods, 205 identical mills 
reported production last week and a year ago 34,666,000 feet and 38,020,000; 
shipments 27,053,000 feet and 38,415,000; and orders 25,474,000 feet 
and 40,540,000. 

West Coast Movement. 

The West Coast Lumbermen's Assn. wired from Seattle that new business 
for the 211 mills reporting for the week ended May 17, totaled 176,605,000 
feet, of which 54,417,000 feet was for domestic cargo delivery, and 41,445,- 
feet export. New business by rail amounted to 60,888,000 feet. Ship- 
ments totaled 166,999,000 feet, of which 57,417,000 feet moved coastwise 
and intercoastal, and 27,028,000 feet export. Rail shipments totaled 
577,556,000 feet, of which domestic cargo orders totaled 214,014,000 feet, 
foreign 217,296,000 feet and rail trade 146,246,000 feet. Weekly capacity 
of these mills is 243,090,000 feet. For the 19 weeks ended May 10, 139 
identical mills reported orders 7.2% below production, and shipments were 
5.9% below production. The same mills showed an increase in inventories 
of 10.6% on May 10, as compared with Jan. 1. 


Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 
143 mills reporting, shipments were 10% below production, and orders 
15% below production and 6% below shipments. New business taken 
during the week amounted to 50,106,000 feet, (previous week 50,421,000 
at 140 mills); shipments 53 ,067,000 feet, (previous week 54,201,000); and 





production 59,277,000 feet, (previous week 59,142,000). The three-year 
average production of these 143 mills is 70,020,000 feet. Orders on hand 
at the end of the week at 116 mills were 151,578,000 feet. The 124 identical 
mills reported a decrease in production of 9% , and in new business a decrease 
of 18%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Oregon, 
reported production from 88 mills as 53,230,000 feet, shipments 38,388,000 
and new business 36,360,000 feet. Sixty-five identical mills reported a 
decrease of 5% in production and a decrease of 10% in new business, 
when compared with 1929. 

The California White & Sugar Pine Manufacturers Assn., of San Francisco 
reported production from 18 mills as 19,580,000 feet, shipments 15,171,000 
and orders 13,566,000 feet. The same number of mills reported a 20% 
decrease in production and a 22% decrease in orders, in comparison with 
last year. 

The Northern Pine Manufacturers Assn., of Minneapolis, Minn. , reported 
production from 8 mills as 6,449,000 feet, shipments 4,207,000 and new busi- 
ness 3,964,000. The same number of mills reported production 23% less 
and new business 15% less, than that reported a year ago. 

The Northern Hemlock and Hardwood Manufacturers Assn., of Oshkosh, 
Wis., reported production from 19 mills as 2,191,000 feet, shipments 
3,399,000 and orders 1,368,000. The same number of mills reported a 
decrease in production of 15%, and a decrease in orders of 29%, when 
compared with the corresponding period of last year. 

The North Carolina Pine Association, of Norfolk, Va., reported produc- 
tion from 111 mills as 9,764,000 feet, shipments 8,634,000 and new business 
7,715,000. Forty-six identical mills reported production 10% less, and 
new business 3% less, than that reported for 1929. 

The California Redwood Assn., of San Francisco, reported production 
from 13 mills as 6,857,000 feet, shipments 5,991,000 and orders 8,137,000. 
The same number of mills reported an 8% decrease in production, and a 
6% decrease in orders, in comparison with a year ago. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 266 mills as 37,225,000 feet, shipments 30,518,000 and 
new business 28,337,000. Reports from 186 identical mills showed pro- 
duction 9% less, and new business 41% less, than last year. 

The Northern Hemlock and Hardwood Manufacturers Assn., of Oshkosh, 
Wis., reported production from 19 mills as 4,992,000 feet, shipments 2,- 
657,000 and orders 3,241,000. The same number of mills reported a 
decrease of 9% in production, and an increase of 21% in orders, when 
compared with the same week of 1929. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC- 
TION FOR WEEK ENDED MAY 17 1930 AND FOR 20 WEEKS TO DATE. 























Produc- Ship- iP. C. re & 
Association. tion ments. of Orders of 
M Fi. M Ft. Prod.| M Ft. Prod. 

Southern Pine— 

Week—143 mill reports..--.--.-- 59,277 53,067; 90 50,106} 85 

20 weeks—2,847 mill reports. _..- 1,217,510] 1,127,427; 93 | 1,129,014) 93 
West Coast Lumbermens— 

Week—211 mill reports. _......-- 173,155 166,999} 96 176,605} 102 

20 weeks—4,271 mill reports___.- 3,253,504] 3,007,019} 92 | 3,065,579) 94 
Western Pine Manufacturers— 

Week—88 mill reports._......-- 53,230 38,388} 72 36,360] 68 

20 weeks—1,760 mill reports .---_- 747 ,060 687,130} 92 676,385} 91 
California White & Sugar Pine— 

Week—18 mill reports....._..-- 19,580 15,171, 77 13,566) 69 

20 weeks—507 mill reports... -_-.-- 248,076 411,490) 166 424,811) 171 
Northern Pine Mfrs.— 

Week—8 mill reports.........-- 6,449 4,207| 65 3,964) 61 

20 weeks—165 mill reports. -_----- 63,399 82,621} 130 78,619} 124 
No. Hemloek & Hardw’d(softwoods) 

Week—19 mill reports._.....-.-- 2,191 3,399) 155 1,368, 62 

20 weeks—643 mill reports. -_-..-.- 70,067 44,227| 63 45,279} 65 
North Carolina Pine— 

Week—111 mill reports......--- 9,764 8,634; 88 7,715} 79 

20 weeks—2,220 mill reports----- 199,106 183,776, 92 157,875| 79 
California Redwood— 

Week—13 mill reports..........- 6,857 5,991} 87 8,137} 119 

20 weeks—293 mill reports------- 151,585 133,923] 88 137,865) 91 
Softwood total— 

Week—611 mill reports_...--.-.-- 330 ,503 295,856} 90 297,821} 90 

20 weeks—12,706 mill reports....| 5,950,307| 5,677,613) 95 | 5,715,427) 96 
Hardwood Mfrs.’ Institute— 

Week—266 mill reports......-.-.-. 37,225 30,518} 82 28,337; 76 

20 weeks—5,001 mill reports- ---- 724,823 654,874) 90 652,389; 90 
No. Hemlock & Hardwood— 

Week—19 mill reports......-...-- 4,992 2,657| 53 3,241] 65 

20 weeks—643 mill reports. --.-.-.. 180,159 105,398) 59 96,184) 53 
Hardwood total— 

Week—285 mill reports_._.....-- 42,217 33,175, 79 31,578) 75 

20 weeks—5,644 mill reports. ---- 904 ,982 760,272) 84 748,573! 83 
Grand total— 

Week—877 mill reports.......---. 372,720 329,031; 88 329,399} 88 

20 weeks—17,707 mill reports__._| 6,855,289) 6,437,8851 94 | 6,464,000i 94 























Paper and Pulp Industry in March—Increase in Paper 
Production as Compared with Previous Month— 
6% Below March 1929. 


According to identical mill reports to the statistical de- 
partment of the American Paper & Pulp Association from 
members and co-operating organizations, paper production 
in March showed an increase of 4% over February 1930, 
and a decrease of 6% under March 1929. The total wood 
pulp production in March registered an increase of 12% 
over February 1930 and an increase of 6% over March 1929, 
according to the survey of the Association, which likewise 
says: 


The March production of newsprint, uncoated book, paperboard, bag, 
wrapping, writing, tissue and building papers registered a decrease under 
March 1929 output. Hanging paper production showed a substantial 
increase in production over March 1929. Shipments <f all grades of 
paper, excepting hanging paper, decreased as compared with March 1929. 

Newsprint, uncoated book, writing, tissue and hanging papers regis- 
tered increases in inventory at the end of March 1930 as compared with the 
end of February 1930. As compared with March 1929 inventory, news- 
print, wrapping and bag papers showed decreases. The total stocks on 
hand for all grades was 4% above February 1930 and 10% above those 
of March 1929. 

Identical pulp mill reports for March 1930 indicated that during March 
1930 18% more mitscherlich sulphite pulp, 6% more bleached sulphite 
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pulp in March 1930 were 3% below the total for March 1929. 

Easy bleaching sulphite pulp was the only grade that showed a decrease 
in inventory at the end of March as compared with the end of February 
1930. As compared with March 1929, groundwood, news grade sulphite 
and soda pulps registered decreases in inventory. 

REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF MARCH 1930. 























Stocks on Hand 
Production, Shipments, End of Month. 
Grade. Tons. Tons. Tons. 
113,331 109,765 24,004 
84,365 79,612 364 
193,169 194,308 59,825 
48 ,996 49,431 45,777 
14,457 15,064 6,7 
34,048 32,012 ° 
11,750 11,422 8,879 
5,587 ,888 a 
5,146 5,155 ,990 
21,878 20,305 15,935 
532,727 521,962 266,115 





REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR 
THE MONTH OF MARCH 1930. 




















Shipped Dur- | Stock on Hand 
Productton, Used During | ing Month, | End of Month, 
Grade. Tons. Month, Tons. Tons. Tons. 
Ground wood........- 106,205 85,403 2,600 64 ,492 
Sulphite news grade_.- 38,734 34,167 3,109 7,858 
Sulphite bleached --_-_- 28,544 25,901 2,409 3,218 
Sulphite easy bleaching 2,906 2,844 375 744 
Sulphite mitscherlich _- 7,913 6,621 1,240 1,020 
Bens POM on cc cwcccs 31,954 26,608 3,887 8,478 
 )) > eee 24,779 15,963 8,628 3,812 
=n Os 8 bs Badia 59 

Total—All grades _-_-_ 241,097 197,507 22,307 89 ,654 














Manufacture of Automotive Parts-Accessory Improved 
in April. 

April proved to be a very satisfactory month for manu- 
facturers in the automotive parts-accessory industry, busi- 
ness showing a marked gain over March. There has been 
no evidence of curtailment of operations so far this month, 
and May will quite possibly register a slight increase over 
April, according to the Motor & Equipment Association, 
composed of more than 800 automotive parts, accessory and 
equipment manufacturers and wholesalers. The Associa- 
tion also says: 


Increased business was enjoyed by both the suppHers of units, parts and 
accessories to the car and truck manufacturers for original equipment and 
of parts, accessories and garage repair equipment to the trade. The 
business of member wholesalers in the Association also forged ahead. 

There has been a consistent gain in the parts industry since the first of 
the year, from the low levels reached in the closing months of 1929. Opera- 
tions are, of course, still running below the same period last year. 

The grand index of shipments for all groups of manufacturer members 
reporting their figures to the Association in April stood at 163% of the 
January 1925 base index of 100 as compared with 155 in March, 138 in 
February and 254 in April a year ago. 

Reports by divisions of member manufacturers business in April follow: 

Parts-accessory makers selling their products to the car and truck makers 
for original equipment made shipments aggregating 175% of the January 
1925 base index as compared with 167 in March, 141 in February and 287 
in April last year. 

Shipments to the trade by makers of service parts were 150% of the 
January 1925 base as compared with 139 in March, 131 in February and 
174 in April 1929. 

Accessory shipments to the trade in April were 74% of the 1925 base 
figure as compared with 67 in March, 66 in February and 91 in April 
last year. 

Service equipment shipments— that is, repair shop machinery and tools— 
in April were 180% of the 1925 base as compared with 175 in March, 151 
in February and 227 in April a year ago. 

Aggregate sales of the group of member wholesalers reporting to the 
Association gained approximately 6% last month over March, 








New York Cotton Exchange Service on Probabilities of 
Figures of Total Stock of Cotton July 31. 


Total stocks of all cotton in the United States on April 
30 last showed an increase of 1,482,000 bales over the same 
date last year, it was stated May 20 by the New York 
Cotton Exchange Service. The total at the end of April 
this year is placed at 6,242,000 bales, the largest since the 
April 30 1927 total, which exceeded this year’s figure by 
more than 600,000 bales. The bulletin of the New York 
Cotton Exchange Service follows: 


The total stock of all kinds of cotton in all hands in this country on April 
30 was 6,242,000 bales against 4,760,000 at end of April last year, 5,262,000 
two years ago, 6,864,000 in the big crop season three years ago, and 6,066,- 
000 four years ago. The stock on April 30 this year was 1,482,000 bales 
larger than on the corresponding date last year, 980,000 larger than two 
years ago, and 176,000 larger than four years ago, but it was 622,000 
smaller than three years ago. 

If exports this season should be 6,950,000 bales and domestic consumption 
of all cotton 6,500,000 bales, the total stock of all kinds of cotton in all 
hands in this country at the end of this season, July 31, would be about 
4,000,000 bales. If, however, exports should total only 6,650,000 and do- 
mestic consumption only 6,350,000, the stock at end-season would be 
about 4,450,000. 

The stock of all kinds of cotton in all hands in this country on July 31 
last year was 2,313,000 bales, two years ago 2,536,000, three years ago 
3,762,000 and four years ago 3,542,000. The foreign cotton in the end- 
season stock last year totaled 182,000 bales. 


Industry. 


Asiatic rubber producers of Perak have adopted resolu- 
tions asking the Government to take steps to stabilize the 
rubber industry, according to Singapore advices to the 
Rubber Exchange of New York on May 21. Among the 
steps suggested by the producers were action by the Govern- 
ment declaring Sunday a day of rest for all laborers in 
Malaya, legislation to prohibit the exports of second grade 
rubber and the granting of permission for the export only 
of smoked sheets and crepe. The producers also suggested 
that the Government call a conference of producers and 
officials to evolve a plan to save the industry from the 
effects of overproduction. 








United States Rubber Exchange of New York, Inc., 
Votes to Keep Exchange Open on Saturdays 
During June, July, August—Will Close May 31. 

Members of the Rubber Exchange of New York have 
voted to keep the exchange open for trading during all 

Saturdays in June, July and August. The proposal to close 

the exchange on those days failed to reeeive the necessary 

two-thirds majority in the balloting. The Board of Gover- 
nors, however, has voted to close the exchange on Saturday, 

May 31, but directed members who have rubber to deliver 

or to receive to keep their offices open on that day for the 

completion of such deliveries. 








Questionnaire on Problems Confronting Textile Trade 
Issued by Council of Textile Association Executives. 


In furtherance of efforts to determine the problems con- 
fronting the textile trade the Council of Textile Association 
Executives has addressed a questionnaire on the subject 
to various textile associations. Charles L. Bernheimer, 
Chairman of the Council, in his letter May 14 to the concerns 
addressed says: 


A Steering Committee of which Mr. Peter Fletcher, of Lamb, Finlay 
and Co., is Chairman, is making an analysis of the problems confronting 
the textile trade for the purpose of developing a program upon which the 
Council of Textile Association Executives, recently established, can work 
intelligently for the trade as a whole, covering all fibres and their manipula- 
tion. This Steering Committee is made up of outstanding leaders. 

Many suggestions have been made for a program which includes such 
important problems as: 


Piracy of design and fabric. 

Terms and time of credit. 

Keeping and photographing of samples and placing orders elsewhere. 
Truth in fabric. 

Vestal Bill. 

Financing the industry. 

Hours of labor in manufacturing plants. 

Chain-store and mail-order buying. 

Co-operation between producer and consumer and others. 


In order to facilitate our activities it is necessary to get information; 
first hand, so as to have a true picture of the situation exactly as it existe. 
Your co-operation in furnishing us with accurate data will be helpful to yo 
as well as to us. 3 

We enclose a questionnaire asking five specific questions which we believe 
cover the whole field for present requirements. me 

May I repeat emphatically that the Council of Textile Association Execu- 
tives is not designed to, and will not in any manner interfere with the in- 
dividual integrity or the autonomy of any association. The Council is not 
intended to duplicate the work of any association now existing. It offers 
itself simply as a medium for the determination of common problems and 
to seek a solution, if possible, through concerted action. All data supplied 
will be treated in the strictest confidence. We shall be glad to keep you 
Posted on developments. 

As a member of the Council you can expect in a short time a very inter 
esting analysis of the problems with which we are struggling. We are making 
this survey without cost to anyone. 

Trusting that we may be favored with an early reply, 

Very truly yours, 

CHARLES L. BERNHEIMER, Chairman. 


The questionnaire follows: 


COUNCIL OF TEXTILE ASSOCIATION EXECUTIVES. 
41 Park Row. 
Questionnaire. 

Steering Committee: Peter Fletcher, Chairman, A. D. Whiteside, Henry 
Lauten, W. L. Pierce, H. C. Oppenheimer, H. S. Morgan and Benjamin 
Schwartz. 

The Committee will deeply appreciate your answers to the following 
questions. Please do not feel limited to the space on this questionnaire 
in your replies, but a fuller and more complete analysis on a separate sheet 
would be sincerely appreciated. 

1. What are the most pertinent problems and glaring abuses confronting 
the Association and its individual members engaged in that line? 

2. What in your opinion are the most prominent and outstanding abuses, 
or problems, confronting the textile trade as a whole? 

3. What is your Association doing about looking toward the solution of 
the above problems, and the correction of the above abuses? 

4. In your opinion what problems, or abuses, lend themselves to united 
corrective action by the trade as a whole? 

5. Have you any specific suggestions or recommendations other than 
problems or abuses which you believe would promote the interests of the 
textile trade, and which might be made part of the program of the Council 
of Textile Association Executives? 

Name 
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Diamond Cutters Vote Sharp Curtailment—Belgian 
Industry Decides To Enforce 15-Day Month by 
Patrolling Shops—Present Situation Attributed 
To Wall Street Slump. 


A Brussels cablegram May 11 is taken as followed from 
the New York “Times”: 


The decline in the demand for diamonds which has followed the Wall 
Street slump of last fall has provoked a situation in the Antwerp diamond 
trade which is almost without precedent. In April the diamond cutters’ 
organizations decided to reduce the output of cut stones by half while 
the market remained poor. ‘They agreed to employ their men only 15 days 
a month, but to give a living allowance to those men who were laid off. 

While the decision was unanimously approved, it is now said that many 
firms have not held to it. Thirty-five master diamond cutters have been 
expelled from their syndicates for infringing on their agreement to re- 
duce work, and in country places it is believed a number of small firms 
have continued working full time. 

There have. been threats among syndicate members, and so a meeting 
of the heads of the diamond trade was called at the Diamond Bourse in 
Antwerp this morning to consider the situation. The smaller houses 
complained they had no money to pay in doles to men whom they were 
not employing, and even the richer firms said the payments were burden- 
some. The Government will do nothing, the official position being that 
the masters are voluntarily seeking to reduce the output in order to maintain 
the market. 

At the meeting to-day it was unanimously decided to control output 
even more strictly and to organize patrols to enforce the 15-day month 
in the cutting shops. 





American Newspaper Publishers’ Association Opposed 
to Five-Day Week. 


The American Newspaper Publishers’ Association, meet- 
ing in annual convention in New York last month, accepted 
and approved on April 24 the report of its special standing 
committee recommending that ‘‘no member of the A.N.P.A. 
enter into a five-day week contract until and unless a na- 
tional policy is jointly agreed upon and recommended by 
the A.N.P.A. and International Union.’’ The New York 
“Evening Post,’’ in which this was reported, said: 

This action was regarded as strengthening the position of the New York 
publishers, who are faced with the threat of a strike by the typographical 
unions for the five-day week at six days’ pay. 

In discussing the report, the Chairman of the standing committee, 
Harvey J. Kelly, said American publishers to-day were paying in wages 


to members of the printing trades unions $150,000 a day more than they 
paid in 1920, when living costs were at their peak. 


Want Newsprint Stability. 


The newsprint committee which yesterday presented to the convention 
the proposal of the newsprint manufacturers’ organization for an increase 
in price of $5 a ton to be spread over the next three years, to-day presented 
the following resolution of policy which the convention adopted: 

‘Resolved, That the American Newspaper Publishers’ Association ap- 
proves the principle of a board economic stabilization of production and 
distribution of newsprint paper over a period of years; and, further resolved, 
that the price to be paid for newsprint at any time is a matter to be deter- 
mined by each publisher in the exercise of his own independent judgment.” 

A telegram was read to the convention suggesting that the members co- 
operate with the University of Alabama in experiments to determine the 
value of flash pine and wood pulp. 


Open Shop Report. 

The report of the open shop department, which also was presented to 
the convention and approved at the morning’s session, said: 

“During the last twelve months there has been at all times a fair supply 
of non-union labor, all of which may be said to have been uniformly good. 
There are at the present time very few non-union men unemployed. 

‘During every year this department receives a great many applications 
for work from union men who wish to give up their union cards, and the 
year 1929 has seen a great increase in the number of this class of applicants. 

‘“‘Numerous calls for composing room forces to be held in readiness for 
call in case of a strike or walkout have been received and the wise fore- 
thought of several publishers in assembling a force of this kind has resulted 
in strikes having been avoided and in settlements made which were fair 
both to the men and to the office. 


Five-Day Demand No Success. 

“The demand of the typographical union for the inclusion in new con- 
tracts of a five-day week has not proved a success. No instance has been 
reported of newspapers having signed new scales shortening hours to that 
extent. In all cases involved where the newspaper has prepared in advance 
to take care of its publication in any case, a new agreement has been reached 
with the demand for a five-day week eliminated." 














Chicago Printers Adopt Five-Day Week for a Limited 
Period—Typographical Union Acts to Give Work 
to Unemployed. 


Associated Press advices from Chicago May 13 said: 


As a means to provide work for fellow printers out of employment, the 
6,000 members of the Chicago Typographical Union have voted to adopt 
alfive-day week. 
@ The action was taken under provisions of the International Typographical 
Union laws permitting its locals to adopt abbreviated hours for a 90-day 
period. Similar action to combat unemployment has been taken in some 
other cities. 
je» At present members of the Chicago Typographical local work five and 
one-half days, taking a day off every two weeks to give work to unemployed 
members. 








Curtailment of Operations By New England Cotton 
Mills. 
Associated Press dispatches from Boston May 16 said: 


The National Association of Cotton Manufacturers in the monthly 
bulletin to-day reports that New England mills have gone much further in 





The bulletin said they have not operated even the full time shift of 
55 hours a week, an& night work has been practically unheard of for some 
years. Other sections have adopted the 55 hour day week and 50-hour 
night week. 

‘‘In the first quarter of 1930, the average spindle in place ran 73.2 hours 
less than the legal limit in the New England States,” the report says, 
‘in addition to the fact that more than 3,000,000 spindles had been scrapped 
since 1922. The curtailment during the first quarter of 1930 amounted to 
33.1% when based on spindles in place and 9.1% when based on active 
spindles. 

“During the past year the New England mills operated at only 81.8% 
of capacity based on a 48-hour week. During the same period mills in the 
South operated 32% overtime.”’ 








Silk Mills Curtail Operations Reduced Temporarily to 
Avoid Over-Stock—Retail Sales Good. 


The following is from the ‘‘Wall Street Journal” of May 19 


Markets in broad silks continues quiet and steady with indications that 
the industry is keeping in sound technical condition. Following brisk 
activity by the mills earlier in the year, general seasonal curtailment is 
under way with the idea of avoiding piling up inventories. Summer goods 
have been cleared out at price concessions and retail demand has been 
satisfactory on the whole. ‘ 

Carryover of stocks seems moderate despite high rate of activity which 
has prevailed. The warm weather has stimulated retail demand and 
business particularly in the large New York stores has been good. 

Raw silk, in the opinion of trade observers, shows no indication so far 
of having reached bottom, and the cautious policy of mills and large stocks 
on hand in Japan indicate that no reversal of the trend is probable for some 
time. 

Silk hosiery business is still in an unfavorable position with overproduc- 
tion, substantial inventories and considerable price cutting. 








Lowering of Production Costs Rather Than Restriction 
of Output Will Be Most Helpful to Industry Ac- 
cording to H. J. Welsh of Rubber Plantations 
Investment Trust. 


Real and permanent interest of the rubber industry will 
not be served by restriction of output, but by lowering 
costs of production, it is stated by H. J. Welsh, Chairman of 
the Rubber Plantations Investment Trust, the largest 
holding company of British producers, whose remarks in 
London have just been forwarded to members of the Rubber 
Exchange of New York. ‘‘If the industry was a monopoly,” 
Mr. Welch said, “restriction of tapping with price as the 
factor of regulation would undoubtedly be sound and effec- 
tive, but at least two-fifths of the total area planted with 
rubber is owned by natives whose adhesion to a common 
policy cannot be secured.” 

He believes that the United States will absorb 470,000 
tons this year, the same as in 1929, while the rest of the world 
will consume 360,000 tons, or 30,000 tons more, making a 
total of 830,000 tons. If his views are confirmed production 
and consumption should about balance. According to Mr. 
Welch the average consumption of rubber per automobile in 
other countries is twice as much as in the United States. 
This is due, he said, to the fact that in the United States 
only about 13% of the total registered vehicles are buses and 
trucks, while in other countries the proportion is twice as 


large. 


Curtailment of Operations by Kirschau Textile Union 
Mills of Germany. 

In its issue of May 16 the New York “Journal of Com- 
merce” announces the following special advices from Frank- 
fort-on-Main May 5: 

Because of the lack of business considerable curtailment of operation 
is expected in the Union-Ostsaechsische Textilwerke, A.-G. of Kirschau, 
according to the Frankfurter Zeitung. This union employs about 2,000 men. 
The affiliated plants of C. Otto Engert of Kirschau and Pelz and C. G. 
Thomas of Wilthen have been operating on an average schedule of three 
days per week since the beginning of the year. The falling off of business 
has been so sharp, however, that even further curtailment is likely. On the 
other hand several departments of the Gebr. Friese A.-G. of Kirschau, which 
is not a member of the Textile Union, appear to be fairly active. 

















Swiss Textile Goods Association Advised to Stop 
Exports to India—Told Threat of Boycott Has 
Closed Indian Market. 

The following from Geneva May 9 is from the New York 
**Times”’: 

The Swiss Textile Goods Association at St. Gall yesterday received a 
telegram from the Delhi branch, advising the temporary suspension of 
textile exports and of existing contracts, owing to the unsettled situation, 
as the Indian merchants are threatening to boycott not only British but all 
European goods. 

The Swiss textile industry, which annually exports to India goods valued 
at nearly $5,000,000, is seriously affected, especially after the proposed 
increase in the American tariff on Swiss textiles. 








Raw Silk Imports in 1929 Valued at $427,126,000—10% 
of Total Commodity Imports. 

For the third successive year imports of raw silk in 1929 

constituted the largest single commodity in money value 

imported into the United States, it was announced May 19 





curtailment than those in other sections of the country. 


by the National Raw Silk Exchange, which adds: 
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The value of raw silk imports for the year was $427,126,000, and repre- 
sented close to 10% of the total commodity imports of the country. 

The percentage of total commodity imports represented in raw silk during 
1929 was the highest yet achieved by that article. For the past six years, 
the comparative percentage represented by raw silk has shown little varia- 
tion, ranging from 8.9 to 9.7%. In 1924 raw silk occupied second position 
with cane sugar leading, and in 1925 and 1926 raw silk also ranked second 
with crude rubber leading. 








Petroleum and its Products—Crude Prices Reduced at 
Santa Fe Spri:szs Following Refusal of Producers 
to Agree on Proration—Pennsylvania Operators 
Plan Drastic Cut in Production. 


Conforming with its expressed warnings that failure of 
producers to arrive at an equitable basis of proration by 
which production at Santa Fe Springs would be curtailed 
would lead to lower prices for crude, the Standard Oil Co. 
of California on May 17 announced reductions of from 42c. 
to 95c. per barrel in the offered price on Santa Fe Springs 
crude, effective as of that date. This action was brought 
about by the refusal of seven independent operators to join 
with others in that field in curtailing daily crude output to 
the desired figure of 104,716 barrels. The day previous, 
Pennsylvania crude had been cut 25c. a barrel, the second 
this month. 

The following statement accompanied the Standard of 
California announcement: ‘‘Conditions in Santa Fe Springs 
do not justify offerings of prices that will encourage overpro- 
duction. The operators of Santa Fe Springs today failed to 
agree on the conservation program which has been accepted 
by operators in all other California fields. 

“This failure to agree places in jeopardy the entire con- 
servation movement in California. No change has been 
made in prices offered by Standard for oil in other fields of 
California. Standard is maintaining its established policy 
of currently offering produeers such prices for crude as con- 
ditions warrant.’’ 

This adverse reaction to the conservation movement fol- 
lowed immediately upon the announcement by the general 
committee on State-wide proration to the effect that Cali- 
fornia’s daily allowable production had been set at 596,000 
barrels for the rest of 1930, a reduction of 36,700 barrels 
under the actual daily production for the week ended May 17. 

Bradford, Pa., producers, representing 25,000 barrels of 
the 32,000 barrels daily average production in the McKean 
County, Pa., field, have declared their decision to cut pro- 
duction to 80% of their April output. This decision was 
spurred by the two price reductions made during the first 
two weeks in May. 

Price changes follow: 


May 17.— Standard Oil Co. of California announced reductions ranging 
from 42c. to 95c. per barrel in price offered for Santa Fe Springs crude. 


Prices of Typical Crudes per Barrel at Welle. 
(All gravities where A. P. I. degrees are not shown.) 





PEE, DRiicccdccwnsonnangind .30 | Smackover, Ark., 24 and over..... 3.90 
Sra manaibiadsngntrenaatinen 1.75} Smackover, Ark., below 2 ........ -75 
Gs Wea: Pit endtcctcnotseecdem .35 | Eldorado, Ark., 34............... 1.14 
Di didbctnetcnncdendebewdmes SI, Ma sie cn-xs it siti anti inset ence gent 90 
Western Kentucky -..--.......-.-.- Gals Crosk, Wy0.. SFecccccccccccs 1.22 
Midcontinent, Okla., 37......-... ae ee 1.65 
Corsicana, Texas, heavy.......... BE: Mb Ph apwensnacedsscseons 1 08 
Hutchinson, Texas, 35.........--.. Santa Fe Springs, CE. , BRbsvduice 1.75 
Rc kcniienaeninadéirddeaiin Midway-Sunset, Calif., é 
Spindletop, Texas, grade A Huntington, Calif., 26 
Spindletop, Texas, below 25 Ventura, Calif., 30.......-. 
, Sa ees Petrolia, Canada 





REFINED PRODUCTS—PRICES FIRM AND UNCHANGED IN 
GASOLINE MARKET—TANK CAR MOVEMENT GOOD— 
DOMESTIO HEATING OIL DEMAND STEADY—KEROSENE 
WEAK. 

Gasoline prices hold firm and unchanged in this market, 
the range being from 9 to 10c. per gallon, tank car at re- 
fineries. While there has been a slight lessening in spot 
demand, movement against contract has been in large 
volume. 

All reports indicate that the steadily mounting consump- 
tion figures will establish a new high record for the spring 
and summer months. The University of Michigan has 
discovered a new and reputedly more powerful gasoline 
blend and on Thursday May 22 announced the formula to 
the petroleum industry for free use of all. The blend is said 
to restore natural gasoline and naphtha, usually removed in 
refining processes. Natural gasoline is highly volatile, 
vaporizing readily in cold weather, while naphtha retards 
vaporization when the engine is hot, thus eliminating the 
choke and drag of completely vaporizing fuel. 

Demand for domestic heating oils is steady, with demand 
up to the expectations of refiners. No price changes are 
expected during the immediate future ,; consumption has 





Marine fuel oils are steady. Grade C bunker fuel oil 
holds steady at $1.15 a barrel at refineries, and business is 
satisfactory on this basis. Diesel oil is moving normally at 
$2 per barrel. 

Kerosene continues weak. Although posted prices still 
range from 74% to 734ce. per gallon, tank car at local refin- 
eries, it is understood that 41-43 water white can be obtained 
under the low figure. 

Price changes follow: 


May 19.—Standard Oil Co. of Ohio advances tank wagon and service 
station gasoline prices 2c. per gallon to new price of 18c. per gallon. 
Gasoline, U. 8. Motor, Tank Car Lots, F.O.B. Refinery. 








N,. Y.(Bayo’ were .3 Beacon Oil...... Los Angeles, export. .07% 
Stand Oll, N J... .09 Gulf Coast, -- .08% 
Stand Oil, N Y_.. .10 North Lo nos I 
Tide Water O .09 North Texas....... .06% 
beeen a eeets x Oklahoma......... tox 

: . Pennsylvania...... . 
Pan-Am Pet Co... .09% | Arkansas o 
Shell Eastern Pet. .10 California......... 08% 
Gasoline, Service Station, Tax Included. 

New York......... $.183 |Cincinnati......... $.19 |Minneapolis ....... 3.18% 

BONES. ccansconds an SRORNED Sicadcunccan 16 ew Orleans....... .195 

Baitimore ......... . eB eee -188 }Philadelphia....... -21 

DE edsassonncan ee TED ovesdesccae -18 |San Francisco...... -251 

DEED acubsecsace -15 |Jacksonvilie _...._. .24 SERED. cccnedchon -195 

GREE cccovisce -15 |Kanses City....... S ee” -16 

Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery. 

NY. a ei O16 COTM Chicago. .......... $.05% = Anetemesine, corse 07% 
North Texas....... 0534 | Los Angeles, export. .05 | Tulsa ............. .06% 
— Oll, 18-22 Degree, F.O.B. Refinery or Shae 
New York (Bayonne) $1.15| Los Angeles. ......... $3.85 rtd COeNecseccosss $.75 

Diesel... .....-... 2.00] New Orleans........- 95|)Chicago ........ ow oo 
Gas Oil, 32-34 Degree, F. O. B. Refinery or Terminal. 
N. Y. (Bayonne) ...$.05 | Chicago. ............ DACIT UR oc ccsdccescsnae 3.03 








Crude Oil Output in United States Higher. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended May 17 1930 was 2,607,900 barrels, as 
compared with 2,595,150 barrels for the preceding week, an 
increase of 12,750 barrels. Compared with the output for 
the week ended May 18 1929 of $2,643,550 barrels, per day, 
the current figure represents a decrease of 35,650 barrels 
daily. The daily average production east of California for 
the week ended May 17 1930 was 1,975,800 barrels, as com- 
pared with 1,960,350 barrels for the preceding week, an in- 
crease of 15,450 barrels. The following are estimates of 
daily average gross production by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 








Weeks Ended— May 17 '30. May 10 '30. May 3°30. May 18 ‘29. 
PL. o 6 scdecswncncsaewes 660,150 653,350 658,800 2,150 
I. ic aitebddemnosansoowes 127,150 125,450 115,150 
Panhandle Texas 102,850 103,550 62,300 
DE SON. acacactsecesecees 0,100 79,900 84,800 
West Central Texas 59,950 59,250 51,300 
: . » ee een 317,350 318.300 ,900 
East Central Texas 39,150 ,700 19,400 
Southwest Texas 3 63,500 78,800 
North Louisiana. 41,150 ,900 35,350 
Arkansas. ....... 57,850 58,050 71,200 
Coastal Texas.-.-- 183,050 179,000 130,150 
Coastal Louisiana 2,100 ,100 ,750 
Eastern (not incl. Michigan) -.-.. 127,000 128,000 107,350 
SERENE, conccccasiasasensnncs 11,200 ,400 ,900 
WEEE wodsaccdccegens Heenan 48,000 52,300 49,900 
EE, o cwécnokennhcstakune 9,200 9,200 11,050 
NE rr re err 4,600 4,550 ,450 
WOO BND oc cc cctcnowsvcces 12,450 11,150 2,450 
COMI, 5 cc anccncducbccevase 634,800 633,100 755,200 

co unnmnonenommias 2,607,900 2,595,150 2,595,200 2,643,550 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central and Southwest Texas, North Louisiana and Arkansas, for 
the week ended May 17, was 1,549,900 barrels, as compared with 1,542,750 
barrels for the preceding week, an increase of 7,150 barrels. The Mid-Con- 
tinent production, excluding Smackover (Arkansas) heavy oil, was 1,509,650 
barrels, as compared with 1,502,500 barrels, an increase of 7,150 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








continued unusually well for this time of the year. 








— Week Ended— — Week Ended— 
Oklahoma— May 17. May 10. Southwest Teras— May 17. May 10. 
pO 13,300 14,400 East Central Tezas— 
Bristow-Slick.-....---- 16,000 16,050 | Van Zandt County... 24,700 23,500 
res COO sscckace ; 19,750 
NS BERET Cee 9,4 9,500 
| ee ee i 22,300 
y : North Loutsiana— 
ND as 15,800 15,700] Sarepta-Carterville.-... 3,300 3,600 
EO ee eee 28,900 32,100] Zwolle. ............... 800 3,550 
East Little River_....-.. 15,500 15,500 Arkansas— 
AD (htt cuntinbtmmdie a 6,450 5,900|Smackover, light....... 5,3 5,300 
SER TET 15,950 13,050] Smackover, heavy...... 40,250 40,250 
Oklahoma City...-.-.--- 114,800 113,250 Coastal Tezas— 
REISS 45,000 43,700] Barbers Hill_......--... 18,050 18,200 
OE DL ETERS, 4 12,300 8,950] Raccoon Bend......... 12,050 12,000 
IA 16,500 15,450| Refugio County........ 39,600 38,850 
East Seminole.....---.- 2,950 3,700 | Sugarland............. 12,200 11,850 
Kansas— Coastal Loutstana— 
Sedgwick County--...-- 19,900 21,200; East Hackberry......-.. 2,100 2,200 
ESS ES 22,150 17,850 Ooh Boeknery SORES Se 1,400 1,300 
Panhandle Tezas— ‘yom ng— 
Gray County.-.---....- 70,850 68,250 we Ss sho qerbotatee 30,950 26,100 
b = os ‘ 0 es 
Hutchinson County... 22,900 24,30 imho on aE 5.600 5,600 
North Tezas— New Meztco—~ 
Archer County...-.-..-- 19,000 18,550 Balance of Lea and Edd 
Wilbarger County-.---- 24,200 24,050 - y 
CNG nc ciinwavan aw 15,250 9,900 
West Central Tezas— California— 
Young County--.-.---- 19,200 18,800) Eilwood-Goleta -.-....- 4,900 45,300 
West Tezas— Huntington Beach...-.. 28,300 28,300 
Crane & Upton Counties 43,200 44,300] Inglewood ............ 17,200 ,400 
Ector County..-...-.-- 13,4 14,100} Kettleman Hills........ 15,700 15,000 
Howard County..-.-.-.-. 36,100 38,000} Long Beach........... 99,500 99,800 
Reagan County...-....- 6, 16,400 | Midway-Sunset........ 67,000 68,000 
Winkler County.....-.-- 75,2 77,800 | Santa Fe Springs....... 129,000 134,500 
CE ce ercetcanenceos 113,800 113,500| Seal Beach............ 23,900 23,500 
Balance Pecos County.. 4, 4,800! Ventura Avenue...... - 51 49,000 





Weekly Refinery Statistics for the United States. 


According to the American Petroleum Institute, com- 
panies aggregating 3,519,400 barrels, or 95.7% of the 3,678,- 
900 barrel estimated daily potential refining capacity of the 
plants operating in the United States during the week ended 
May 17 1930, reported that the crude runs to stills for the 
week show that these companies operated to 75.2% of their 
total capacity. Figures published last week show that com- 
panies aggregating 3,515,900 barrels, or 95.6% of the 3,678,- 
900 barrel estimated daily potential refining capacity of all 
plants operating in the United States during that week, but 
which operated to only 75.7% of their total capacity, con- 
tributed to that report. The report for the week ended 
May 17 1930 follows: 

CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED MAY 17 1930. 
(Figures in Barrels of 42 Gallons.) 



































Per Cenl PerCent Gas 
Potenttot| Crude Oper. and 
Distria, Capac’y Runs of Total} Gasoline Fuad 
Report- to Capac’ y} Stocks. ou 
ing. Stills. Report. Stocks. 
Hast Coast... ..accccoce 100.0 3,294,000 77.7 9,090,000 7,048 ,000 
Appalachian.........-.. 89.1 665,000 83.3 1,783,000 823,000 
Indiana, Illinois, Kent’ky.| 99.5 2,217,000 84.2 8,513,000 3,426 ,000 
Okla., . --| 898 2,180,000 75.0 4,536,000 4,164,000 
Tn d si pcnvaiibmonie 90.8 4,447,000 88.8 7,940,000 10,482,000 
Louisiana-Arkansas.....- 96.8 1,218,000 66.4 2,541,000 1,878,000 
Rocky Mountain.......- 93.6 448 ,000 45.9 2,800,000 1,102,000 
Cec ssoocbonedian 99.3 4,051,000 64.9 | 16,117,000 | 108,081,000 
Total week May 17....| 95.7 | 18,520,000 75.2 | 53,320,000 | 137,004,000 
Daily average.....--.-..-. 2,645,700 
Total week May 10....| 95.6 | 18,622,000 75.7 | 53,203,000 | 136,949,000 
Dally average......-..- 2,660,300 
Texas Gulf Coast.....-.. 100.0 3,318,000 90.0 6,814,000 7,678,000 
Coast....{| 100.0 834,000 80.7 2,149,000 1,014,000 





Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In ee ee stocks of heavy crude and all grades of fuel oil 
are ed under the heading “Gas and Fuel Oil Stocks.” de oil runs to 
stills include both foreign and domestic crude. 








Gross Crude Oil Stock Changes for April. 

Pipe line and tank farm gross domestic erude oil stocks 
east of the Rocky Mountains decreased 1,879,000 barrels 
in the month of April, according to returns compiled by the 
American Petroleum Institute from reports made to it by 
representative companies. The net change shown by the 
reporting companies accounts for the increases and decreases 
in general crude oil stocks, including crude oil in transit, but 
not producers’ stocks at the wells. 








Export Copper Active—Domestic Trade Fair—Lower 
Prices Named in Week for Tin, Lead and Silver. 


Heavy sales of copper for export featured the metal mar- 
kets in the last week, with foreign consumers buying their 
full allotment every day, ‘‘Metal and Mineral Markets’’ 
reports. Domestic demand quieted down to the propor- 
tions of an average week, after the excited market of a week 
ago, and the price now seems fairly well stabilized at the 
13 cents delivered level. The following observations are 
also made: 


Domestic demand got back to the level of two weeks ago— somewhat 
better than early in the year but not 10% of last week’s total. Foreign 
buyers, however, have taken all they could get, and many demanded even 
larger allotments. As a result of the excellent export business, totaling 
90,855 long tons, it is likely that the May 1928 record of 91,273 long tons 
will be exceeded. 

Considerable unsold copper is still in the hands of producers in spite of 
the large volume of domestic and export buying that resulted from the 
price cut. Manufacturers report that the early rush of copper purchasing 
is over but that they are still obtaining a satisfactory volume of orders not- 
withstanding the current industrial depression. 

Due chiefly to unsettlement in London prices, the volume of business in 
lead fell off to less than half of the total reported for the preceding week. 
The weakness abroad was instrumental in bringing about a general decline 
in prices to a New York level of 5.50 cents. St. Louis prices settled at 
5.40 cents. Inquiry for lead improved considerably at the lower prices, 
especially in the New York district. 

A fair tonnage of zinc was booked in the last week at 4.60 and 4.70 cents, 
St. Louis, but there was no snap to the market. Tin was unsettled. The 
market was quiet with sales one day during the week at 3114 cents, a new 
low. 








Steel Output Again Declines Slightly—Prices Continue 
to Drop. 

With prices still giving ground and with selling increasingly 
aggressive, the lull in the iron and steel market has become 
more pronounced, the ‘Iron Age’’ of May 22 states. Meas- 
ured in terms of specifications received by producers, de- 
mand is still receding, but how much of the decline is due 
to caution rather than to reduced consumption is not yet 
apparent, adds the ‘‘Age,’’ which further says: 


Business sentiment, rendered extremely conservative both by price de- 
velopments and the approach of the customarily dull summer season, has 
also been chilled by the recent secondary reaction in the stock market. 

Steel ingot production shows wide variations, with certain producers 
running at as low as 50% of capacity, but the general average, influenced 
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by the superior performance of companies with diversified output, is 74% . 
a decline of only 1 point from the 75% rate of a week ago. The Steel Cor- 
poration average is unchanged at 80% of capacity. 

Additional price recessions have occurred in both primary and finished 
materials. The scrap market is uniformly weak, and heavy melting steel 
has declined 50c. a ton at Pittsburgh, $1 a ton at Birmingham and 25c. a 
ton at Cincinnati. Pig iron prices are nominally unchanged, although 
subject to shading. The general trend of foundry operations is downward, 
the only conspicuous exception being the melt of companies making castings 
for Ford and Chevrolet automobiles. 

Automobile body sheets and vitreous enameling stock have gone down 
$2 a ton to 3.70c. and 3.80c. a lb., Pittsburgh, respectively. Another gen- 
eral reduction of $2 a ton has occurred in plates and shapes, following con- 
cessions that were localized a week ago. The market on these products 
is now 1.80c. a Ib. at Chicago and 1.70c. at Pittsburgh. 

Prices on continuous sheets show greater irregularity and cold-rolled 
strip is more generally available at 2.45c. a lb., or $2 a ton below nominal 
mill quotations. Weakness has extended to semi-finished steel, with con- 
cessions of $1 to $2 a ton reported on sheet bars, billets and slabs. 

The ‘“‘Iron Age’’ composite price for finished steel, which has been de- 
clining for nearly 10 months, is now 2.214c. a lb. This figure is $4.32 a 
ton above the low point of the post-war slump, which was reached in the 
last week in February, 1922, following an uninterrupted decline lasting 
18 months. 

The less severe character of the present business recession, coupled with 
the fact that price reaction has already gone far, has caused some observers 
to persist in the view that a turn is not far away. It is true that the iron 
and steel industry seems to be moving into the usual mid-year dull period, 
but steel company earnings are rapidly diminishing and considerations 
of cost are counted on to influence the trade’s attitude on prices. 

Current business is not without its encouraging features. Fabricated 
structural steel awards, at 51,000 tons, are the largest since the second week 
in February. More than half of the current total is represented by two 
projects, a 20,000-ton office building in New York and a 7,500-ton bridge 
for the Santa Fe at Chillicothe, Ill. The large amount of pending work 
has been swelled by inquiries aggregating 30,500 tons. Demand for rein- 
forcing steel is sustained, with 13,000 tons of new business up for bids. 

Line pipe remains active, with producers, some of which are now booked 
for several months, figuring on twice the tonnage that has been placed. 
The Gulf Refining Co. has entered the market for 1,000 miles of pipe. 

Motor car production shows little change, with the Ford and Chevrolet 
companies accounting for most of the automotive demand for steel. The 
outlook for June is uncertain, as some automobile makers plan to increase 
operations slightly, while others will curtail. Current shipments of steel 
to the motor car industry are estimated at 60% of those a year ago. 

Farm equipment makers, particularly manufacturers of harvesting 
equipment, are reducing output. Lessened demand, the receipt of the first 
cancellations in years, and the uncertainty of prices for farm .products 
are mentioned as contributing factors. 

Makers of tin plate, following the accumulation of anticipated tonnage, 
are scaling down their schedules, and rail mills, now on an 80% basis at 
Chicago, will reduce operations in June. Specifications from railroad car 
builders continue to decline. 

The “Iron Age’’ composite price for finished steel, at 2.214c. a Ib., 
compares with 2.228c. last week. The pig iron composite remains at $17.58 
a gross ton. 

Finished Steel 
May 20 1930, 2.214c. a Lb. 
2.228¢. 
.264¢ 











Pig Iron. 
May 20 1930, $17.58 2 Gross Ton. 
ei! 





.| One year ago 
Based on average of basic iron at Valing 

furnace and foundry irons at 

Philadelphia, Buffalo, Valley and Birm- 


Based on steel bars, beams, tank plates, 
wire, rails, black pipe and black sheets. 
These products make 87% of the United 





States output of finished steel. ingham. 
High. Low. Higa. Low. 

1930. .2.362c. Jan. 7 2.214c. May 20/1930...$18.21 Jan. 7 $17.50 May 13 
1929..2.412c. Apr. 2 2.362c. Oct. 29/)1929_... 18.71 May 14 18.21 Dec. 17 
1928..2.391ce. Dec. 11 2.314c. Jan. 3/1928... 18.59 Nov. 27 17.04 July 246 
1927..2.453c. Jan. 4 2.293c. Oct. 25|1927... 19.71 Jan. 4 17.54 Nov. 1 
1926_.2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925_.2.560c. Jan. 6 2.396c. Aug. 18; 1925... 22.50 Jan. 13 18.96 July 7 


To unsteady demand and declining prices in finished 
steel has been added the further complication of probably 
the most drastic freight rate revision in the history of the 
industry, affecting practically every haul east of the Mis- 
sissippi and north of the Ohio and Potomac rivers, the 
“Tron Trade Review,’’ of Cleveland May 22 reports in its 
summary of iron and steel conditions. The ‘‘Review’’ adds: 


Based on mileage scales prescribed by the Inter-State Commerce Com- 
mission, the new rates were effective Tuesday. In general, long haul rates 
have been reduced and short haul rates increased, lowering the freight bills 
of a majority of consumers. 

While it is too early fully to appraise the extent of the dislocation, many 
structural steel fabricators may be seriously handicapped in reaching 
their accustomed markets. For a portion of the automotive trade the 
Cleveland base on bars may be more widely applied, although reductions 
to Detroit maintain the relationships of important producing districts. 

Sharing widespread interest in a study of the new rate situation is a 
further softening of prices. Semi-finished steel is off $1 to $2 per ton in the 
Middle West. Steel bars, plates and shapes at Chicago have been reduced 
to the normal spread of $2 per ton over Pittsburgh. 

Autobody sheets are quoted $2 per ton lower, with further weakness in 
black sheets at Detroit and blue annealed at Chicago. Cold-rolled strip 
is quoted $2 down at Cleveland. Cast iron pipe has been lowered $2 at 
Chicago. Quotations on fabricated structural steel mirror the intense 
competition for business. 

As some of the larger producers, especially of heavy finished steel, evidence 
an intention of meeting the low prices of their competitors a feeling that the 
market may be stabilized at about current levels is apparent. Producers 
generally believe the price situation will be righted before fall. In fact, 
some sheet producers specify present prices are for second quarter only. 

Demand for finished steel continues sluggish. From time to time various 
products display a burst of activity, but it is short-lived and on the whole 
business is receding gently. This ties in with a steady lowering of steel- 
making operations. Steel corporation subsidiaries this week have fallen 
slightly below 80%, after holding that rate for several weeks. Pittsburgh 
is off a few points, to below 75%. Chicago holds at 90%, Cleveland at 76, 


Birmingham at 85-90. Youngstown is off about two points, to 68, while 
Buffalo is up three, to 73%. 

Automotive requirements for finished steel are more vigorous in some 
directions, as manufacturers specify material for new models, but the 
rise in Ford and Chevrolet operations appears to have run its course and 
there is some opinion that automotive production is passing its first half 
year peak. 
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Pipe is more active as the Southern Natural Gas Corp. distributes 50,000 
tons to the National Tube Co. and 17,000 tons to the A. O. Smith Corp. 
The former company has booked a round tonnage supplementing 60,000 
tons recently placed by the Cities Service Co. for the Texas-Chicago line. 

Railroad equipment orders are negligible, including 25 miscellaneous 
cars. The Illinois Central has deferred action on 2,200 freight cars until 
June. Gulf Refining Co. is inquiring for 250 tank cars. Five locomotives 
were bought and two placed on inquiry last week. 

After two exceptional weeks, structural steel awards have subsided, being 
25,500 tons this week compared with 68,425 tons last week and 47,630 
tons a year ago. For the year to date awards have totaled 726,500 tons; 
@ year ago, 833,849 tons. Due chiefly to the active market at Chicago, 
Plates lead other heavy finished lines. Wire, sheets and strip, as a whole, 
continue in a dull market. 

Consumers of pig iron are watching the price situation closely, and are 
Paring their purchases accordingly. The lack of interest in third quarter 
requirements is noticeable. Pig iron from Manchuria is being offered in the 
Pacific Northwest at $4 per ton below the domestic product. Indian 
iron is being imported fairly freely in California. Last week’s decline of 
10 cents in beehive furnace coke has not stimulated business. Users of 
scrap are not tempted by further reductions, and while using a higher 
percentage of scrap are not accumulating reserves. 

European steel entente, reported last week having difficulty maintaining 
Prices, is meeting in Paris to adjust quotas to permit more equitable dis- 
tribution of current demand, which is light. Iron and steel markets in 
Europe continue dull. In Britain two blast furnaces have been blown 
out and production is being curtailed. German makers are competing 
more sharply with British in tin plate exports. 

Reduction in semifinished steel lower the ‘“‘Iron Trade Review” com- 
Posite 28 cents this week, to $33.56. For 12 consecutive weeks this index 
has declined. At the beginning of May it stood at $33.96 and for April it 
averaged $34.44. 


Steel ingot production has been reduced during the past 
week, with the average around 75%, compared with 76% 
in the preceding week and 76144% two weeks ago, stated the 
“‘Wall Street Journal’’ on May 20. The “Journal’’ continues 
to say: 

There has been no change by the United States Steel Corp., which has 
maintained its rate at a shade under 80%, the same as last week. Two 
weeks ago the corporation was slightly over 80%. 

Independent steel companies are down 14% to a shade over 70%. 
against around 72% in the preceding week and a fraction over 72% two 
weeks ago. 

At this time last year, the steel corporation was running at practically 
capacity, with independents around 93%, and the average at 96%. Two 
years ago the steel corporation was at 86%, with independents at 78% 
and the average was slightly under 82%. 








Production of Coal Continues Below That in Corre- 
sponding Period Last Year. 

The total production of soft coal for the country as a whole 
during the month of April, with 25.8 working days, amounted 
to 35,860,000 net tons, as against 35,773,000 tons during 
the 26 days of March, according to the United States Bureau 
of Mines, Department of Commerce. The average daily 
rate of output in April was 1,390,000 tons. Compared with 
the average daily rate in March, this shows an increase of 
14,000 tons, or 1%. 

The production of Pennsylvania anthracite in April is 
estimated at 4,916,000 net tons. The average daily rate 
of production in April was 197,000 tons, an increase of 
22,000 tons, or 12.6% over the March rate. The Bureau 


also shows: 


MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN APRIL (NET TONS). 
































Bituminous. Anthractie. 
No. of | Average No. of | Average 
Month. Total Working|per Work- Total W orking| per Work- 
Productin.| Days. Day. (|Production.| Days. Day. 
1930—February..-.-| 39,555,000} 23.9 |1,655,000) 6,157,000) 23.5 262,000 
Maroh.....- 35,773,000; 26 1,376,000] 4,551,000) 26 175,000 
py ae 35,860,000} 25.8 [1,390,000) 4,916,000} 25 197,000 
1929—April_....-- 37,380,000' 25.6 /1,460,000' 6,441,000’ 25 258,000 
a Revised. 





Soft Coal Demand Reported Lagging in United States— 
April Output Below That of a Year Ago. 

Uncertainty during the period of spring price adjustments, 
which adversely affected business, and a marked reduction 
n the demand for domestic sizes made the past month a 
heetic one in bituminous coal markets of the country, the 
“Coal Age” reports. The decreased call for domestic sizes 
resulted in difficulties in adjusting production schedules and 
made steam sizes, particularly screenings, the leaders in the 
market, adds the “‘Age,” which further states: 


On the other hand, the advent of the lake season caused a renewal of 
eptimism, though reports of exceptionally low prices on this business were 
current. Contracting still lagged as compared to other seasons, as did 
replenishment of stockpiles. 

April production of bituminous coal is estimated at 35,750,000 net tons, a 
decrease of 23,000 net tons from the March figure and of 1,630,000 net tons 
from that of April 1929. Anthracite production was estimated at 4,899,000 
net tons for last month, against 4,551/000 in the preceding month and 
6,441,000 net tons in April 1929. The ‘‘Coal Age”’ index of spot bituminous 
prices (preliminary) for April was 1414, which compares with 145 in 
March. The corresponding weighted average prices stood at $1.75% in 
April and $1.73 4-5 in March. 

With the opening of the season last month total dumpings at the lower 
lake ports to April 27 were as follows: Cargo, 1,369,765; bunker fuel, 48,700 
tons. Dulness pervaded the anthracite markets of the country until the 








latter part of April, when price reductions on domestic sizes went into 
effect. Following cuts by the producers a buying rush began. helped by 
a little cold weather and the small supplies in the hands of the retailers. 








Anthracite Shipments in April 1930 Below Those of 

Last Year. 
Shipments of anthracite for the month of April 1930, as 
reported to the Anthracite Bureau of Information, Phila- 
delphia, amounted to 3,662,647 gross tons. This is an in- 
crease as compared with shipments during the preceding 
month of March of 231,707 tons, but when compared with 
the month of April 1929 shows a decrease of 1,497,873 tons. 
Shipments by originating carriers (in gross tons) are as 
follows: 








Month of— Apr. 1930. Mar.1930. Apr.1929. Mar. 1929. 
EE OI dies awh eien ties 800,244 749,522 941,389 676,295 
Lehigh Valley RR...-........ 534,960 505,912 764,523 583,014 
Central RR. of New Jersey._... 339,543 309,466 487,158 308 ,049 
Delaware Lack. & Western RR. 586,827 589,196 874,135 626 825 
Delaware & Hudson Co... .. 534,444 437 ,805 688 ,331 489,840 
Pennsylvania RR............. 355,014 368,474 499 536 345,147 
Oe DENS ab npc athe dns we @ 293,197 246,439 537 ,828 375,165 
N. Y. Ont. & Western Ry._.._ 73,425 103,114 110,558 82,802 
Lehigh & New England RR.... 146,993 121,011 257,062 141,554 

Dials assed nc cence eden 3,662,647 3,430,940 5,160,520 3,628,691 








Output of Bituminous Coal Continues Below Rate a 
Year Ago—Production of Pennsylvania Anthracite 
Lower Than in Preceding Week, but Exceeds That 
of Corresponding Period Last Year. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, 8,293,000 net tons of bituminous coal, 
1,406,000 tons of Pennsylvania anthracite and 62,200 tons 
of beehive coke were produced in the week ended May 10 
1930. This compares with 9,264,000 tons of bituminous 
coal, 1,253,000 tons of Pennsylvania anthracite and 124,800 
tons of beehive coke produced in the week ended May 11 
1929, and 8,335,000 tons of bituminous coal, 1,726,000 tons 
of Pennsylvania anthracite and 63,000 tons of beehive coke 
in the week ended May 3 1930. 

For the calendar year to May 10 1930, the production of 
bituminous coal amounted to 172,896,000 net tons as against 
190,286,000 tons in the calendar year to May 11 1929. The 


Bureau’s statement follows: 
BITUMINOUS COAL, 

The total production of soft coal during the week ended May 10 1930 
including lignite and coal coked at the mines, is estimated at 8,293,000 
net tons. Compared with the output in tae preceding week, this shows a 
decrease of 42,000 tons, or 0.5%. Preduction during the week in 1929 
corresponding with that of May 10 amounted to 9,264,000 tons. 


Estimated United States Production of Bituminous Coai (Net Tons). 





1930- 1929 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
5 eS 8,191,000 £156,268 ,000 9,239,000 172,124,000 
Daily average... 1,365,000 w 1,566,000 1,540,000 +739, 
i ees ekieetiney 8,335,000 164,603,000 8,898,000 181,022,000 
Daily average.... 1,389, = ,000 1, ,00 1,724, 
SP Se 8,293,000 172,896,000 9,264,000 190,286,000 
Daily average... 1,382,000 1,558,000 1,544,000 , ,000 





equalize number 


a Minus one day's production first week in January to 
c Subject to re- 


8 ange in the two years. b Revised since last report. 
on. 

The totai production of soft coal during the present calendar year to 
May 10 (approximately 111 working days) amounts to 172,896,000 net 


tons. Figures for corresponding periods in other recent years are given 
below: 

| RE TRE 190,286,000 net tons |1927-....-.-. « .--213,558,000 net tons 
a 75,896,000 net tons;1926.....-...- 200,794,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended May 32 is esti- 
mated at 8,335,000 net tons. Compared with the output in the preceding 
week, tnis shows an increase of 144,000 tons, or 1.8%. The following table 
apportions the tonnage by States and gives comparable figures for other 
recent years: 

Estimated Weekly Production of Coal, by States (Net Tons). 











630. aw 4 29. May 5°28 yo ae 
State. May 3 '30. Apr. 26°30. ‘29. Ma 28. verage.a 
pO a nee 313,000 * 290,000 845,000 457 000 398,000 
RE wieaae 12,000 12,000 14,000 21,000 20, 
Colorado... --... 80,000 74,000 142,000 138,000 168, 
pO SE pe 38 ,000 845,000 857,000 555.000 1,292 ,000 
EE aan 254 000 272,000 265,000 213,000 394, 
RA oop he aibies ants on anes 49,000 4,0 58,000 52,000 89 
a al be a 32,000 28,000 34,000 24,000 75,000 
Kentucky— 
Eastern...--.- 815,000 800,000 815,000 867 000 679,000 
Western._-... 154,000 152,000 207 ,000 257,000 183,000 
Maryland -.-.-.- 0, 5,000 1,00 41,000 ,000 
Michigan......- 7,000 8,000 4,00 13,000 12,000 
Missouri ....... 56,000 55,000 61,000 5.¢ ,000 
Montana. ......- 28 000 3,06 47,000 41,000 42 000 
New Mexico.-..-. 27 ,000 33,000 48,000 49,000 57,000 
North Dakota--- 18,000 22 000 20,000 10,000 14, 
0 EST a Ta 424,000 335,000 357 ,000 14,000 860, 
Oklahoma... -.- 28 ,000 29,000 41,000 54, 46, 
Penna. (bitum.). 2,422,000 2,340,000 2,601,000 2,404,000 3,578,000 
Tennessee. .---. 104,000 104,000 96,000 03 ,000 121,000 
, ee eae 8,000 8, 0,0 18,000 22 000 
TN i cas 41,000 40,000 64,000 60,000 74,000 
Virginia_.....-- 216,000 202 000 33 ,000 199,000 250,000 
Washington -... 27,000 32,000 40,000 43 ,000 44,000 
West Virginia— 
oe ee b... 1,644,000 1,639,000 1,723,000 1,756,000 1,380,000 
Nortnern c... 628,000 670,000 649,000 683 ,000 862 ,000 
Wyoming ----.-- 69,000 67,000 107 ,000 85,000 110,000 
Other States...- 1,000 2,000 2,000 5,000 5,000 
Total bitum’s. 8,335,000 8,191,000 8,898,000 8,307,000 10,378,000 
Penna. anthracite 1,726,000 1,404,000 1,633,000 1,793,000 932,000 





Total all coal_-10,061,000 9,595,000 10,531,000 10,100,000 12,810,000 

a Average weekly rate for the entire month. b Includes operations on 
the N. & W., ©. & O., Virginian, and K.& M. c BKest of State, including 
Panhandle. 

















3632 FINANCIAL 


CHRONICLE [Vor. 130. 








PENNSYLVANIA ANTHRACITE. 
The total production of Pennsylvania anthracite during the week ended 
May 10 is estimated at 1,406,000 net tons. Compared with the output in 
the preceding week, this shows a decrease of 320,000 tons, or 18.5%. 
Production during the week in 1929 corresponding with tnat of May 10 
amounted to 1,253,000 tons. 
Estimated Production of Pennsylvania Anthracite (Net Tons). 
1930 1929— 








Week Ended— Week. Daily Aver. Week. Daily Aver. 
| eee 1,404,000 234,000 1,885,000 314,200 

Bt Peserereaee 1,726,000 287 ,700 1,633 ,000 272,200 
PEO 30 sikdcntisnwns 1,406,000 234,300 1,253,000 208, 


BEEHIVE COKE. 
The total production of beehive coke for the country as a whole during 
the week ended May 10 1930 is estimated at 62,200 net tons. This shows 





a decrease of 62,600 net tons as compared with the corresponding period 
last year and a decrease of 800 net tons as compared with the week ended 
May 3 1930. 

Estimated Production of Beehive Coke (Net Tons). 





———- Week_ Ended-————_ 1 
May 10 <onk 3 aioe} - = 
Region— 1930.b 1930.¢c 1929. Date. to Date.a 
Pa., Ohioand W. Va... 56,300 54,800 111,500 1,131,600 1,880,900 
Ga., Tenn. & Virginia... 3,900 6,400 8,600 108,000 124,400 
Col., Utah & Wash’ton. 2,000 1,800 4,700 47,400 104,500 
United States total... 62,200 63,000 124,800 1,287,000 2,109,800 
Daily average..--.-.- -- 10,367 10,500 20,800 11,492 18,838 





a Minus one day’s production first week in January to — number of 
days in tne two years. b Subject to revision. c Revised. 











and Discussions 








a Current Events 





The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on May 21, made ‘public by the Federal 
Reserve Board, and which deals with the results for the 12 
Reserve banks combined, shows increases for the week of 
$15,800,000 in holdings of bills bought in open market and 
$400,000 in U. 8. Government securities, and a decrease of 
$500,000 in bills discounted. Member bank reserve deposits 
declined $5,200,000 and Federal Reserve note circulation 
$12,200,000, while Government deposits increased $24,- 
300,000. ‘Total bills and securities were $11,600,000 above 
the amount reported a week ago. After noting these facts, 
the Federal Reserve Board proceeds as follows. 


The principal changes in holdings of discounted bills for the week were 
decreases of $4,600,000 at the Federal Reserve Bank of Cleveland, $1,- 
500,000 at Boston and $1,000,000 at New York, and increases of $2,400,000 
at St. Louis and $1,000,000 each at Atlanta and Dallas. The System’s 
holdings of bills bought in open market increased $15,800,000, of Treasury 
bills and certificates $10,200,000 and of Treasury notes »>900,000, while 
holdings of U. 8. bonds declined $10,700,000. 

Federal Reserve note circulation increased $9,000,000 at the Federal 
Reserve Bank of New York and declined $6,400,000 at Chicago, $5,700,000 
at Philadelphia, $4,600,000 at Cleveland, $1,900,000 at Boston, and 
$12,200,000 at all Federal Reserve banks. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 3670 and 3671. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 
ended May 21 1930, follows. 





Increase (+) or Decrease (—) 
During 
May 21 1930: “— w % 
$ 

MITES. ..cancaccsnnabeaneud 3,248 ,051,000 —208,000 +239,920,000 
EE POONER. « ccswtccencncencsus 3,076,456,000 +2,374,000 +234,554,000 
Total bills and securities. ........... 931,603,000 +11,580,000 —271,913,000 
Bills discounted, total.............. 209,999,000 —487,000 —694,427,000 
Secured by U.8. Govt. obligations. 76,379,000 —7,164,000 —426,179,000 
Other bills discounted............ 133,620,000 +6,677,000 268,248,000 
Bills bought in open market......... 186,884,000 + 15,849,000 + 48,898 ,000 
U. 8. Government securities, total... 528,220,000 +418,000 +375,033,000 
ities wnidicd wan aman 41,776,000 10,655,000 —8,610,000 
Treasury notes.......... * 194,687,000 +871,000 +102,848,000 
Certificates and bills 291,857,000 +10,202,000 +280,795,000 
Federal Reserve notes in circulation. .1,452,663,000 12,234,000 -—186,891,000 
EE. cb nancabcesaccunses 2,438,911,000 +18,081,000 +114,400,000 
Members’ reserve deposits......-.- 2,374,166,000 —5,194,000 +98 ,414,000 
Government deposits............. 37,088,000 +24,251,000 + 17,797,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in the dif- 
ferent cities included cannot be got ready. 

Below is the statement for the New York member banks 


and that for the Chicago member banks thus issued in| 


advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows an increase of 
$8,000,000, the total of these loans on May 21 standing at 
$4,015,000,000 as compared with $5,520,000,000 on May 22 
1929. The loans “for own account” have increased during 
the week from $1,618,000,000 to $1,655,000,000. The 
loans “for account of out-of-town banks’’ remain unchanged 
at $1,069,000,000, while loans ‘‘for account of others’’ have 
fallen from $1,320,000,000 to $1,290,000,000. 








CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 
May 21 1930. May 1. 1930. May 22 1929. 
$ 3 

Loans and investments—total_.......-. 7,831,000,000 7,832,000.000 7,120,000,000 
Be Oe... catssbddntiacsstunenoee 5,848,000,000 5,865,000,000 5,294,000,000 
CO GEE. cw ccésdcaviimandsbddes 3,456,000,000 3,407,000,000 2,614,000,000 
BEE, cccincntvadnsndessstsbance 2,391,000,000 2,458,000,000 2,680,000,000 
Investments—total..................- 1,984,000,000 1,967,000,000 1,825,000,000 
U. 8. Government securities......... 1,097,000,000 1,091,000,000 1,038,000,000 
OUR S0OUTMD . 5 ccanwccunsstivnéece 886,000,000 876,000,000 788,000,000 
Reserve with Federal Reserve Bank.... 765,000,000 760,000,000 701,000,000 
Ne £6 CERicvdcinsccovesisnbsnatos 46,000,000 49,000,000 55,000,000 
Net demand deposits................. 5,417,000,000 5,444,000,000 5,070,000,000 
BURG GIN. s ctsinwawdniesanmadoaie 1,370,000,000 1,372,000,000 1,169,000,000 
Government deposits.............-.-.- 18,000,000 18,000,000 42,000,000 
PU TOD WI oo ws 5 srivinee tiensictimintigaDlead 106,000,000 112,000,000 92,000,000 
BPO 00 DORR cdc ccunimtniniiniinsints 908,000,000 942,000,000 772,000,000 
Borrowings from Federal Reserve Bank. .......... ---------- 111,000,000 

Loans on secur. to brokers & dealers; 
WOE OWN SOGOU... ccccnccsosncscové 1,655,000,000 1,618,000,000 827,000,000 
For account of out-of-town banks....1,069,000,000 1,069,000,000 1,651,000,000 
For account of others.........-...-. 1,290,000,000 1,320,000,000 3,042,000,000 
Bh c cucénvecteviamoniadhl 4,015,000,000 4,007,000,000 5,520,000,000 
OB QURGDE. och ncicncdinctacte 3,391,000,000 3,376,000,000 5,187,000,000 
GOB CRs o sccnnebtdinseiiaaneen 624,000,000 631,000,000 333,000,000 

Chicago. 

Loans and investments—total......... 1,888,000,000 1,863,000,000 1,873,000,000 
DN “OEE. « ncccnnbiinitiadatiaiidiind 1,504,000,000 1,482,000,000 1,489,000,000 
Cn SOREN. 2. ccaccacuacenstaamininn 899,000,000 874,000,000 815,000,000 
Fs ccdivinvosntinbbabsiiiiiake 605,000,000 608,000,000 674,000,000 
Investmente—total...........-...<.-- 384,000,000 381,000,000 384,000,000 
U. 8. Government securities......... 163,000,000 167,000,000 169,000,000 
CARE? HOE. ccccccadnbudtndoete 220,000,000 214,000,000 215,000,000 
Reserve with Federal Reserve Bank.... 186,000,000 183,000,000 166,000,000 
ee 0 WE n.cdcdcdienenncestuamanen 13,000,000 13,000,000 14,000,000 
Net demand deposits................. 1,269,000,000 1,251,000,000 1,166,000,000 
Se GRO. 5 ck ckccasuvetimanaud 544,000,000 540,000,000 ,000 ,000 
Government deposits................. 2,000,000 2,000,000 11,000,000 
ne OND SOI. sen ee idecaibutimaieiaiecsinal 111,000,000 115,000,000 122,000,000 
EO RENNNs décncomcsiapenmanawntede 319,000,000 336,000,000 295,000,000 
Borrowings from Federal Reserve Bank. -.-.---.-. -...-.---- 33,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business May 14: 


Tne Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on May 14 snows decreases for the week 
of $29,000,000 in loans and investments and $32,000,000 in borrowings 
from Federal Reserve Banks, and increases of $140,000,000 in net demand 
deposits and $21,000,000 in time deposits. 

Loans on securities declined $16,000,000 in tne New York district, 
$8,000,000 in the Philadelphia district and $7,000,000 in the Boston dis- 
trict, and increased $6,000,000 in the San Francisco district and $5,000,000 
n the Chicago district, all reporting banks showing a net decline of $13,- 
000,000. ‘‘All other’’ loans declined $6,000,000 in the San Francisco dis- 
trict, $5,000,000 eacn in the Boston, New York and Chicago districts and 
$33,000,000 at all reporting banks. 

Holdings of United States Government securities decreased $9,000,000 
in the New York district and increased $6,000,000 in tae Chicago district, 
ail reporting banks saowing a net reduction of $6,000,000. Holdings of 
other securities increased $10,000,000 in the New York district and $25,- 
000,000 at all reporting banks. 

The principal change in borrowings from Federal Reserve Banks for the 
week was a reduction of $27,000,000 at the Federal Reserve Bank of New 
York. 

A summary of tne principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
May 14 1930, follows: 
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SS 
Increase (+-) or Decrease (—) 
May 1930. May 1088. May ry 1929. 

Loans and investments—total__..22,616,000,000 —29,000,000 +460,000,000 
Romee~—tetet . oon ctt 16,806,000,000 —46,000,000 +505,000,000 

1 CEES dn occcanaecebean 8 ,000,000 —13,000, + 1,025,000 ,000 

BR GENE. Lhsi kin ccnoccteciewes 5 °500,000-000 —33,000,000 —519,000,000 
Investments—total_............. 5,811,000,000  +19,000,000 —44,000,000 

U. 8. Government securities... 2,831,000,000 —6,000,000 —141,000,000 | the value in the latter commodity declined. 

Other securities. .............. 2,980,000,000 +25,000,000 + 97,000,000 -f 
Reserve with Federal Res’ve banks 1,755,000,000 28,000,000 + 73,000,000 
NN I i in toes daniel ,000,000 be 7,000,000 —2,000 ,000 
Net demand deposits............ 13,467,000,000 +140,000,000 +328,000,000 
2une GOPGMNSs 22... tte 7,100,000,000 +21,000,000 +305,000,000 
Government deposits............ 51,000,000 -.--.------ —654,000, 
Due from banks. ..............- 1,237 ,000,000 +56,000,000 +138,000,000 
SP PE kat dvccabsidencuna ,935,000,000 +11,000,000 +341,000,000 
Borrowings from Fed. Res. banks. 47,000,000 —32,000,000 —579,000,000 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication May 24 the following summary of market 
conditions abroad, based on advices by cable and radio: 


ARGENTINA. 

The general situation improved slightly, with better prospects for foreign 
loans as the outstanding factor. 

In his speech May 13, the Governor of the Province of Buenos Aires 
calculated that provincial revenues during the last eight months amounted 
to 127,000,000 paper pesos and expenditures to 145,000,000 paper pesos, 
with the result that there was a deficit of 17,000,000 paper pesos. Euro- 
pean air mail is arriving in four days and is creating a great deal of interest 
in aviation as a means of travel and communication. The weather con- 
tinues to be favorable and peso exchange, although still unfavorable, is 
steadier. Sales cf carded yarn are slow; of mercerized yarns, active; and 
prices are steady with Italian competition continuing strong. 


AUSTRALIA. 


More optimism is noticeable throughout the commonwealth at presert 
due to good general rains, particularly in wheat and pastoral areas. <A 
better tone is also being felt in the business community due to improved 
wool prices. Unemployment is more general throughout the Common- 
wealth and has reached 22% in New South Wales. Extensions on over- 
due mortgages and loan accounts have further accentuated the depression 
in business and financial circles. Bank deposits have declined £14,640,- 
000 during the past 12 months and advances have increased £26,260,000 
compared with the same period last year. Commonwealth accounts now 
show a deficit of £3,000.000 for the nine months ended with March. Bank 
clearances at Sydney and Melbourne for April were £39,000.000 below 
April of last year and bank notes in the hands of the public throughout 
the Commonwealth are about £2,300,000 below March 1929. Collections 
are becoming increasingly difficult. 


BELGIUM. 

Belgian industry is generally occupied at a low level with practically 
all branches suffering from a lack of markets. There has been no marked 
change during the past month, but the continued dullness since last Novem- 
ber has destroyed any hopes for improvement in the near future. Belgian 
conditions are very dependent upon renewed activity in the International 
markets and the outlook for the latter is considered unpromising. Small 
retail establishments are being hardest hit with an increased number of 
failures apparent; this movement will undoubtedly spread upward if the 
slump continues. Money is stil! plentiful with call rates recently quoted 
as low as 1 and 14%. The Bourse is showing moderate activity with 
the trading largely professional. 

BRAZIL. 


There has been a slight pick-up in local business, resulting in firmer 
money and slightly increased discount rates, but the widely prophesied 
improvement is slow in materializing. Exchange has been firm, and the 
Bank of Brazil has been selling foreign exchange freely at par. Coffee 
exports have been normal with the Santos market firm but Rio futures 

ightly lower. Pernambuco sugar prices are weak with exporting to 

urope. 
BRITISH MAYALA. 


The decreased purchasing power of native Malayan producers is making 
itself increasingly felt, and European business interests are expressing 
disappointment that there has been no increase in rubber and tin prices in 
spite of restriction in output. The outstanding feature of the present situ- 
ation is the shortage of cash coming in from consumers to retailers and 
wholesalers. Stocks of wholesale dealers are somewhat reduced but are 
now clogging retail channels. Collections are very slow and many requests 
have been made for extensions. Importers and wholesalers maintain a 
cautious attitude. Although the shortage of ready cash is evident in many 
ways, the money market is easy and there is an abundance of idle capital. 
Owners refuse to invest in rubber and tin and hesitate to enter other fields. 
The amusement business may be regarded as a bright spot in the present 
Malayan situation. A large new theater is nearly completed and others 
plan improvements. A motorcycle speedway is now functioning and the 
erection of a large skating rink has been proposed. General building activity 
except for Governmental works, is showing signs of slackening. 


CANADA. 


Seasonal influences appear to be responsible for an almost general im- 
provement in business in recent weeks but the highly stimulating forces in 
evidence a year ago are still lacking. Rainy weather in the past week 
throughout the Prairie and Eastern Provinces curtailed retail buying but 
its favorable effect on crops has brightened the commercial outlook. Changes 
in the customs tariff made early in the month continue to unsettle import 
trade. Wholesalers report that shipments are chiefly in small parcels 
since merchants are following a cautious buying policy. Dry goods orders 
are confined very largely to medium priced merchandise. Industrial ac- 
tivity is being fairly well maintained at the lower levels established earlier, 
and manufacturers are said to be more optimistic. The major steel pro- 
ducers are operating at only slightly below capacity and wire and fencing 
demand is apparently good. Toronto employment offices look for more 
activity in iron and steel lines in the near future. Radio manufacturers 








are becoming more active and shoe factories are fairly well engaged on 
summer and sport lines. April newsprint output of 228,000 tons represents 
@ substantial gain in both volume and operating capacity over the March 
figures. The output of the Canadian mills for the first four months of 1930 
is only 1% below the corresponding total for last year, although operating 
radios (75% rated capacity in April) have been lower in view of the expan- 
sion of producing equipment. April shipments amounted to 221,000 tons. 
The value of metallic production from Ontario mines and smelters during 
the first quarter of 1930 was 7% higher than during the first quarter in 
1929. There were gains in gold and in the quantity of silver, although 
Increases were registered in 
copper metal and nickle matter exported, but copper matter shipments 
were lower as was the quantity of nickel recovered in refining. A new 
high gold production, $2,993,000 was established in April. The valuation 
of Canada’s chemical production during 1929, $168,599,000 exceeded 1928 
Production by 14%, according to preliminary estimate just issued. Output 
of sulphuric acid, 110,749 tons, increased 15% , seven plants manufacturing, 
and two of these from waste smelter gases. Movement of wheat from the 
Dominion continued low in April, exports in that month of 3,428,000 bushels 
valued at $3,804,000, being 53% smaller in both quantity and value than 
in April last year. Exports of wheat flour, 451,000 barrels, valued at 
$2,270,000, were 37% smaller in quantity and 41% lower in value in the 
Same comparison. Lakehead stocks had declined on May 9 to 49,265,000 
bushels. A Canadian Government crop report issued on May 12 indi- 
cates that on April 30, 21% of the 809,000 acres’ sown to fall wheat in 
Canada had been winter killed, as compared with 6% a year ago. Fall - 
rye was less affected with only 6% of the 818,000 acreage involved. Com- 
mercial failures in Canada in March numbered 201, as compared with 180 


in March 1929 and 205 in February 1930. The total liability involved 
was higher in both comparisons. 


CHINA. 


Prospects for trade in North China centres continue greatly dependent 
upon the outcome of political and military developments now moving slowly. 
Money is easy, but credit restrictions still apply, due to the strained 
situation resulting from slow recovery of commodity markets abroad and 
to other conditions which have made business difficult during the past year. 
Several additional Tientsin firms have ceased operations, and banks are 
carrying numerous others over this period of depression, with extreme 
caution exercised toward granting new extensions of credit. Many firms 
that are accustomed to secure financing from foreign banks are now seeking 
accommodations from Chinese banks, with the latter also exercising 
caution, being, in some cases, unfamiliar with commodity situations abroad. 
Both the winter and summer wheat crops in North China continue to offer 
excellent prospects, and sufficient moisture at proper intervals has been 
deposited to make possible the planting of the usual summer crops. How- 
ever, crop conditions are reported to be less favorable in Shansi and Kansu 
Province. The Hai River remains navigable to Tientsin wharves, accom- 
modating steamers up to 14.5 feet draft or ordinary high tide. No develop- 
ments in the alleviation program are reported, but shippers feel confident 
that conditions will continue favorable for some time. Spring and summer 
rains may scour the river to a slightly greater depth. Conditions at Taku 
Bar still prevent entrance to river other than coastwise or small steamers 


INDIA. 

Serious political disturbances during the past month have further de- 
pressed general business and boycotts of certain commodities have brought 
activities in specific lines practically to a standstill. The price slump 
steadied somewhat in April due partly to increased consumption and 
Partly to an approaching balance between consumption and production of 
native basic products. Money remains tight with call funds in fairly good 
demand at 5% to 5%. The Imperial Bank rate is steady at 6% with cash 
against liabilities at 17.63% compared with 16.03% in April. Government 
securities are showing a slight recovery from the low level of 344% reached 
lately, but little business is being done. Collections continue poor and 
extreme care should be exercised in further extensions to Indian accounts. 
Gold is slightly better. Trading in silver is dull. Cotton shares are steady 
but few transactions are noted. Jutes have risen slightly in response to fresh 
rumors of shorter working hours. Trading in coal shares is brisker, but at 
lower prices. Teas are dull despite reduced crop and production restriction 
Proposals. Rubbers are stationary. 


INDO-CHINA. 


Business conditions continue depressed and imports of American mer- 
chandise are decreasing as the result of recent alterations in customs inter- 
pretations. The first shipment since 1926 of pepper sent directly to the 
United States were made in April, amounting to 150 tons, and it is probable 
that direct export of this commodity will continue. The value of the piastre 
is now fairly steady, remaining within the limits of 1% variation from the 
official rate of 10 gold francs. The New York sight quotation on April 30 
was $0.3925. Only about 30% of local rubber planters agreed to the London 
plan for cessation of tapping during May. Deliveries of paddy to rice mills 
continue slow and the tendency of rice prices is still upward, although the 
market is gradually becoming easier in order to attract customers. White rice 
was quoted on May 9 at 13.10 piastres per 100 kilograms, ($5.14 per 220 
pounds), compared with 12.69 piastres ($4.95) about a month previous. 
Exports of rice from Saigon for the first four months of the current year 
amounted to 527,649 metric tons, of which 144,037 tons went to Hong 
Kong; China, 105,670; Java, 71,508; France and Colonies, 67,039; Japan, 
27,732; Singapore, 60,011, and all other countries, 51,652 tons. 


JAPAN. 

The Japanese financial situation has been eased by completion of the 
230,000,000 yen refunding loan recently floated in New York and London. 
Industrial conditions remain unchanged with production restrictions and 
falling commodity prices still noticeable. 


MEXICO. 

Business conditions continue with collections slow. It is generally agreed 
in business circles that no basic improvement can be expected until the 
autumn crops are harvested. A mining congress is being held in Mexico 
City during the present week to consider plans for relieving the depression 
now prevailing in the mining industry. Representatives from several 
countries having major mining enterprises in Mexico are in attendance. 
The first complete census of population, agriculture and industry since 
1921 was begun on May 15. 


NETHERLANDS. 


Netherland trade and industry as a whole were maintained on a quiet 
but steady level during April, but the difficulties of the agricultural situation 
are causing considerable concern. The stock exchange, after maintaining 
its former improvement during the first week, followed a declining course 
and closed at a level below that of March. The only group showing a net 
gain was petroleum while losses were suffered in tabacco, sugar, and rubber. 





Government revenues are in a highly satisfactory condition, amounting to 
44,146,000 florins in April as against 40,128,000 in the corresponding month 
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a year ago. The unemployment index in the second week of April stood at 
6.8 as compared with 3.6 in 1929. Failures in April numbered 246, making 
a total for the first 4 months of 1,053. The textile industry is still in an 
ungatisfactory condition, numerous factories are working on a short time 
basis, orders from the Netherland Indies have been reduced and exports to 
British India have been practically stopped as a result of the political 
agitation in that comtry. Building and other outdoor work is increasing 
under the stimulus of the customary spring activities. The machinery 
industry has been affected by the reduced volume of orders from the 
Indies. The tanning industry has reduced its production and the shoe 
branch is operating considerably below capacity, although an improve- 
ment in this case is anticipated. Ship repair yards are well employed, 
but new construction work is falling off; shipping continues depressed and 
a large volume of idle tonnage is still laid up. 


NETHERLAND EAST INDIES. 


General conditions continue unfavorable, but slight improvement is 
expected next month when harvesting of the rice crop begins and the tight 
credit situation is partly relieved. Bazaar collections are very difficult. 
A large portion of dealers are behind in payments and are requesting exten- 
sions, which are granted by importers in order to prevent failures. The 
economic condition of natives of the coastal districts and in mid-Java 
continues bad, although the position of natives in the higher lands is 
improving slightly. The number of laborers returing to Java from estates 
in the Outer Possessions and in neighboring countries is increasing. Import 
markets in general are dull with the turnover reduced because of the 
cautious attitude adopted by tmporters in granting credits to dealers whose 
credit dituation is already strained. Dealer demand continues quiet, 
owing to large stocks and slackened retail buying. Textile demand has 
improved slightly, but the market remains quiet. Dealer stocks and 
importers’ stocks of certain staple lines are reported heavy, with prices 
often below replacement costs. 


UNITED KINGDOM 


Increased railway returns, the realization of coal mining profits in all 
districts of Great Britain, and the placing with British firms in 1929 of 
contracts aggregating $39,000,000 by the Central Electricity Board, are 
summarized from official statements in a report received from London. 
All of the nine districts into which Great Britain is divided for purposes of 
the coal mining industry have shown a profit on production during the 
last quarter of 1929, according to a statistical summary issued by the 
Mines Department. The results, however, varied substantially. The 
highest profit made was 36 cents a ton in South Derbyshire, Leicestershire, 
Canock Chase, and Warwickshire; while the lowest profit was fractionally 
above 5 cents a ton for Cumberland, North Wales, South Staffordshire, 
Shorpshire, Forest of Bean, Somerset ahd Kent. Average profits over the 
whole country were 22% cents per ton. As a result of the satisfactory 
showing for the last quarter, coal production for the whole year showed 
an average profit margin of 9 cents per ton. 


The Department’s summary also ineludes the following 
with regard to the territorial and Island Possessions of the 
United States: 


HAWAII. 


Business recessions noted on the mainland during recent months are 
now being reflected in the islands. Smaller purchases of luxury lines, 
automobiles, radio, furniture, musical instruments, oriental wares, and 
textiles and notions are also very noticeable. Fertilizers, lumber, cement 
and hardware are in less demand. Oollections during the past month 
have been poor and repossessions of installment sales have increased. 
Established houses are checking credits with more than usual care. Busi- 
ness mortality among small merchants is higher and more voluntary 
bankruptcies of individuals are reported. The underlying business struc- 
tures, however, is sound. Banks are examining loans with more care but 
money is not scarce. For the first time in eighteen months, saving de- 
posits have declined. Unemployment continues among city workers, 
including mainly clerks, typists, salesmen, and domestics. Salaried sales- 
men are suffering salary cuts or are being placed on a commission basis. 
Important Federal projects, dredging and wharf construction, and school 
and business building, however, are providing employment for skilled 
labor, including brick layers, carpenters, concrete, steel and tile workers, 
and native unskilled labor. 


PHILIPPINE ISLANDS. 


Philippine business continues far below normal, with credits right and 
collections difficult. Textile trade remains unsatisfactory and there is 
only slight demand for isolated lines. ‘Today's prices for warehouse grade 
resacado (dried copra) are: 10.125 pesos per picul of 139 pounds at Cebu; 
Manila, 10.25, and Legaspi and Hondagua. 10 pesos. (Peso equals $0.50.) 
Three oil mills are operating and arrivals of copra are very light. Receipts 
at Manila from the first to the 13th of May totaled 79,450 sacks and ar- 
rivals at Cebu during the first nine days of the month amounted to 83.051 
sacks. The abaca export market has weakened further owing to absence 
of buyers. The local market is quiet but steady and sellers are indifferent, 
claiming that prices are below cost of production. Stocks of abaca at 


Philippine ports on May 12 totaled 169,334 bales, compared with 201,114 
bales a year previous. 








George E. Roberts of National City Bank of New York 
Appointed Member of Gold Delegation, a Sub- 
Division of Financial Committee of League of 
Nations—Succeeds Professor Sprague. 


George E. Roberts, Vice-President of The National City 
Bank of New York, received word from Geneva on May 19 
of his appointment as a member of the Gold Delegation, a 
sub-division of the Financial Committee of the League of 
Nations. The appointment, authorized by the Council 
of the Legue of Nations, is to fill the vacaney created by the 
resignation of Prof. O. M. W. Sprague, Professor of Money 
and Banking at Harvard University, who has entered upon 
an engagement to join the permanent staff of the Bank of 
England as successor to Prof. Walter Stewart, formerly 
head of the Research Department of the Federal Reserve 
Board, who is returning to the United States. Mr. Roberts 


from the United States on the “Berengaria’”’ on June 3 to 
attend the next session of the Delegation scheduled to be 
held at Geneva on June 10. It is pointed out that with 
practically all countries of the world on a gold basis, the 
general decline of commodity prices here and in Europe has 
aroused new interest in the relation of gold to prices. Asa 
result of this interest, the Council of the League of Nations 
in 1928 took up the problem of undue fluctuations of the pur- 
chasing power of gold and their effects on the economic life 
of nations. The Financial Committee last July reported to 
the Council the advisibility of making a systematic inter- 
national investigation and suggested that a special committee 
be constituted to make this investigation. The committee, 
known as the Gold Delegation of the Financial Committee 
of the League of Nations, held its first meeting last August 
and reported an interchange of views without any attempt 
to formulate conclusions on the question of theory and 
policy. It is stated that the ereation of the Gold Delegation 
has excited considerable interest in I pean financial 
circles where the thought has been advan: 1 that the report, 
which is not expected for a year or more, may establish a 
landmark in monetary history comparalt’e to that of the 
famous Bullion Report of 1810 by a British Parliamentary 
Committee, which led to the establishment of th. single 


to the universal gold standard. 


Professor Sprague’s resignation from the Gold Delegation 
is effective July 1. He will sail with Mr. Roberts on June 3 
to be present at the next meeting. Membership of the 
delegation as it will sit at the next session comprises: 


M. A. Janssen, Chairman, Belgium, formerly Minister of Fimance. 

Prof. A. Benaduce, Italy, head of the Government Savings Bank of- 
Italy. 

Prof. Gustav Cassel, Sweden, Professor of Economics of the University 
of Sweden. 

M. de Chalendar, France, member of the Finance Committee of the 
League of Nations. 

Sir Reginald Mant and Sir Henry Strakosch, Great Britain, both formerly 
members of the Indian Currency Commission. 

Dr. F. Nylnarski, Poland, member of the Financial Committee of the 
League of Nations and formerly Vice-President of the National Bank of 
Poland. 

Dr. V. Pospisil, Governor, National Bank of Czecho-Slovakia. 

Dr. L. J. A. Tripp, Holland, former Governor of the Bank of Java. 

Professor Sprague and Mr. Roberts. 








Gold and Silver Imported Into and Exported From 
the United States, by Countries, in April. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report showing the imports and exports of gold 
and silver into and from the United States during the month 
of April 1930. The gold exports were only $109,805. The 
imports were $65,834,688, of which $36,733,000 came from 
Brazil, $14,285,575 from Japan and $5,715,472 came from 
China. Of the eaports of the metal, $90,000 went to the 
United Kingdom. Below is the report: 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 


UNITED STATES, BY COUNTRIES. 


















































on May 19 cabled his acceptance of the post and will sail 


Gold. Silver. 
Total. Refined Bullion Total (Including Coin). 
Countries . 
Erports. | Imports. | Exports. » Imports. | Exports. , Imports. 
Dollars. Dollars. Ounces. Ounces. Dollars. Dollars. 
SIM, epee ye ine kig> | mieicwmel  . dadiecmae 3,628 
ESE eee ae SS Sper ae Eee soe 1,837 
REARS alaga dente, BR 700 ee | oanane 21,320 3,265 
Poland& Danzig an” .aceeene ‘Sbeueel” eaeteal  adeenal waemae 
De oe. “Tau. geen cnndedl 1,141 
PR ee eee ae . <saneed 5,145 
Unit. Kingdom ee 399,379 2,772 
Canada. -....-- 14,705| 2,270,681 129,856 303 ,206 
CR tt See 7 Sense subbed. askasel  eatbemes 
eee SRREee wanaes 113,614 
SE iael . - mapane an «aasere .783 
(Ae ee Ra 200 
| RRR: aa aE te  «acans 2,219,342 
Trinidad and 
eke Bee re oe 20,600; acncas ditto 4,555) 150 
Other British 
West Indies.} --.--.-- a -waiebel. ‘amen we . weeoeaele 
et ewe ad | ere eee al - wossun 709 
PB a ee anes  eaaauedh  cncuce 31,000. 
pS eee Se eee ee 1,400 
Se | eee ane. guia 6,100 
ne eae DE cuaocaul. stuaede.” ématlion 125 
OE Raa eee ane Ne i eae .- smgecrmdl 
REE Saaremaa Ts OS Se eeu. spank > anata >ameme 
CSRS Gr ere aeee tiie Seabee: aaacuaddl 138,349 
SR Seem eee |. -~annee | rae 27 
EE FE APE De)’ codegial-- apeianelt  “aemedgial 3,479 
NENT IE NaS nr ae tai 2,525,720 oichenivn iuieieude aaa 604,440 
Me eS Cea Pe scott aadodek ‘wkeueel > aeiusbs 
, | eR SE eee TC eitin ea” | enecdehiee > | igiaibieal\: cpaiiebi 
British India..}| --..-.- 1 See. ~ encase i £” Feeerses 
NA Se PEN 5,715,472) 6,528,960 1,467| 2,776,692 66 
Java & Madura! _..--- MEET =  acwbes C7 eek. . ‘nsone 33,273 
Hong Kong_-_-_ 4,600} 1,640,000) 2,808,016; ---..-- B.SOR DUP SS ck 
8 OS SERIE Ter eT ae eS Beene Seer eapeee REECE ee tae cea 
Philippine Isl’s| -.---- tn sonnel. <wenedsh  aishgen 3,211 
New Zealand..| ----..- Se. ada 33 Ph Beso, 14 
Belgian Congo.}| --.--- Reet “esansol | «canen j Spee 90,643 
UnionoftS.Afr| --..-- See tdi ahnielh |) oawese Binge 35 
i 109,805'65,834,688/10,284,384! 4,542,845! 4,646,140! 3,569,555 
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Bank for International Settlements Opens at Basle, 
Switzerland—Dawes German Reparations Board 


Terminates as Young Plan Is Brought Into Opera- 
tion. 


The opening of the Bank for International Settlements at 
Basle, Switzerland, on May 17, void of any ceremonial 
proceedings, marked the inception of the Young Plan and 
the passing of the Dawes Reparations Plan. As to the 
change thus effected a Paris cablegram May 18 to the New 
York “Journal of Commerce”’ stated: 

The Young Plan is now officially in effect in Europe. With the final 
conferences of the Reparations Commission here yesterday the Dawes Plan 
came to an end, and was succeeded by the new system, through which 
reparations will be paid to the creditor nations. The Reparations Com- 
mission together with the German War Debts Commission wound up their 
duties simultaneously, and their work will be handled through the Bank 
for International Settlements. 

This occurrence marks a distinct change in the handling of reparations, 
since it raises the problem out of politics and places it in the hands of a 
group of Internationa] '> and economists. As a result, the Dawes 
certificates A, B and’ erly a guarantee of payment held by the 


Reparations Commission)9%re replaced by new certificates based on the 
easier terms of the Young Plan. These certificates are now in Basle, 
where the International Bapk is located. 


“Guarantee Issue Unsettled. 

The Repar; tions Commission, headed by Senator Chapal, held two long 
sessions yestiiltay to wind up its affairs. After the last of the two meetings 
announcement was made that the Young Plan was formally in effect. The 
final day, however, was one which witnessed to the last dissension between 
the former allied nations and Germany. At the morning session the Ger- 
man representative, Dr. Aloys L. Ruppel, disagreed with the other delegates 
as to the terms in connection with the final 22 annuities. This agreement 
Was based on whether the payment of the unconditional annuities after the 
lapse of 37 years should be guaranteed by Germany. No final settlement 
was reached, and the matter went over for future consideration. 

With the Young Plan finally in operation France is now prepared to 
finish evacuation of the Rhineland. While evacuation started last fall, 
there are still French troops in the third zone at Mayence. Removal of 
these troops was taken up at a meeting yesterday morning between French 
Cabinet members and General Guillaumat, German military chief of the 
district. 

Under agreement complete evacuation of the Rhineland is to be effected 
by June 30, and as there are still over 20,000 French troops occupying 


German territory it is planned to start the homeward movement as soon as 
Possible. 


From its Paris correspondent May 17 the New York 
‘“Times’’ reported the following: 


The Allied Reparation Commission established under the provisions of the 
Treaty of Versailles to collect the war indemnity from Germany, ended its 
labors at a meeting here this afternoon. 

After 10 years of an eventful history, during which it was the storm centre 
for the highly controversial question of what the Reich should pay, the 
commission has finally reached the conclusion of its task. The termination 
of its existence comes simultaneously with the conclusion of the Dawes Plan 
regime and the official commencement of the Youn Plan. 

~” - a” 

It is true that the Reparation problem is far from liquidated, but hence- 
forth this and kindred subjects will be disposed of upon a strictly business 
basis by business men and through a thoroughly businesslike organization 
—the Bank for International Settlements. The framers of the new order 
of things have seen to it that those in charge shall be protected, so far as 
it is humanly possible from the unfortunate political influences which have 
so often beset the Reparation Commission. That there will be disputes 
cannot be denied, but it is fair to anticipate that unbi.ged business ideas 
will in the final analysis rule the new organism. 


Its Concluding Act. 

The concluding act of the Reparation Commission was the receipt of a 
wire from the headquarters of the World Bank, saying it had received the 
certificates for the German debt, in which the Government of the Reich 
formally recognizes the unconditional portion of the Young Plan annuities, 
extending over a period of 22 years beginning in 1966 and ending in 1987 
and amounting each year to 612,000,000 gold marks (about $146,880,000). 
The payments during the first 37 years of the Young Plan had already been 
agreed upon between Germany and her creditors, but it was not until 
this afternoon that the Reich consented officially to recognize her obligations 
for the period from 1966 to 1987, when the Young Plan is to come to an end. 

The Commission was also informed by S. Parker Gilbert, the Agent Gen- 
eral for Reparations in Berlin, that he was turning over certain funds to 
the World Bank. The money will remain temporarily in Berlin to cover 
certain outstanding reparation operations, but actually it will figure as a 
credit for the World Bank. 

The Commission officially decided that all the provisions of the final 
Hague protocol had now been fulfilled, the last of these being the formal 
opening of the Bank for International Settlements at Basle to-day. 

After witnessing the burning of the old German certificates of debt 
obligation, familiarly known as ‘“‘ABC bonds" and handed to the members 
on May 5 1921 the Commission closed its books. A skeleton force will 
remain until the end of June to clear up certain unimportant matters 
relating to Austrian, Bulgarian and Hungarian Reparations. 


Obstacles Still Remain. 

Another meeting next week at either Paris or Basle will be necessary 
before the Bank for International Settlements can proceed with the mobiliza- 
tion of Reparation payments. At Basle to-day enough obstacles were 
removed in the course of the negotiations to permit the bank to declare 
itself technically operating, but this will not be entirely official until an 
agreement between the bank and the Governments has been formally signed 
here next week. 

The principal outstanding difficulty relates to the terms of issuance of 
the Young Plan bonds. All the details in this connection remain undeter- 
mined with regard to the initial $300,000,000 slice and on this the conversa- 
tions next week will centre. 

There has been <nuch discussion at Basle of this question, but agreement 
has not been reacited in several particulars. As matters now stand it is 
probable that the interest rate will be 544%, but a divergence of opinion 
persists as to'the rvice ofissue. A proposal now under consideration would 
permit different rates in different countries, to be adjusted in accordance 
with taxation in each nation. 





As regards the shares to be launched on the different markets, Britain 
has remained immovable in her refusal to take more than the minimum of 
$26,000,000. Whether France and the United States will be obliged to 


divide the residue from the amount it had been hoped England would assume 
remains undecided. 








Allied Reparation Commission Burns $37,000,000,000 
in German Bonds—Ends Old Claims Against Ger- 
many as Young Plan Goes Into Effect—Bulk of 
Payments for U. S.—Two-thirds of $9,000,000,000 
to Pay European Debts. 


Edwin L. James in a Paris cablegram May 19 to the New 
York ‘“‘Times’’ said: 

Thirty-seven billion dollars in German bonds were burned in Paris to-day. 
Thereby were liquidated all the past efforts to collect reparations from 
Germany. To-day the Bank for International Settlements starts opera- 
tions, which means the Young Plan starts functioning. 

The last official act of the Reparations Commission before it died was 
to incinerate 132,000,000,000 marks of bonds of the ABC issue of 1921. 
Then were burned 11,000,000,000 marks of the railroad bonds established 
by the Dawes Plan and now superseded by other arrangements in the Young 
Plan. At the same time, at the Banque de France, were burned 5,000,- 
000,000 marks in the industrial bonds created by the Dawes Plan. 

These mere figures give a picture of how the demands on Germany have 
been reduced. Nearly $40,000,000,000 worth of German promises to pay 


have been destroyed as Germany starts on the task of paying the $9,000,- 
000,000 fixed in the Young plan. 


Young Plan Coordinates Issues. 

Not only does the Young plan bring France, the greatest allied creditor, 
and the debtor, Germany, into better relations, but the plan through the 
working of the International Bank at Basle, promises important political 
results, not only for all the European nations, but for the United States as 
well. From now on it is a question of the European debt to America, rather 
than of the debts of the individual States which borrowed money from 
Washington. 

The Young plan co-ordinates the whole business. From to-day Germany 
Pays to meet the obligations to America of the former Allies. As long as 
the Young plan works, the payments to America do not fall directly on the 
taxpayers of Britain, France, Italy and the other debtors to America. 

The Young plan sets forth definitely the sums Germany must pay for 
57 years to meet the annuities due to America. Two-thirds of what 
Germany pays goes to the United States in this manner, while one-third 
goes to the allied creditors. Should America ever remit the claims on the 
former allies, Germany will profit to the extent of two-thirds of any such 
remission. 

British Taxpayers Aided. 

Particularly interesting is the operation of this system as regards Britain. 
Under the Balfour plan London stands committed to collect from Britain's 
Continental debtors only what she must pay to the United States. Not 
only the Young plan but Britain's settlements with her debtors are arranged 
on that basis. This year, Britain will receive from Germany about $80,- 
000,000 and a similar sum from France, Italy and the other former allies, 
thus making up the approximate sum of $160,000,000 which London pays 
to Washington this year under the war debt settlement. Thus, the pay- 
ments to America do not constitute any part of the burden on the British 
taxpayers this year, or any year, so long as the Young plan works. 

So no longer can it be said, as Winston Churchill preached 5 years back, 
that England's payments to America put 7 4d. (about 15 cents) in the pound 
on the English income tax. It was true then, when Germany was paying 
little and before France and Italy began paying England, but it is not true 
any more. It will be of service to the good relations between England and 
America when British statesmen find occasion, as naturally they will, to 
explain how the situation has altered since then. 


Political Benefits Seen. 

Not only are the payments to America not a burden on the heavily taxed 
Englishman now, but, interestingly enough, by the operation of the 
Balfour plan, it would not do the British taxpayers any good for America 
to cancel the British debt, for the benefit would go to Germany and Britain’s 
former allies since Britain would, collect no more than she pays to the 
United States. 

It is true that before England began to get collections she had been making 
payments to the United States, so that there is a sum of about $500,000,000 
which she has paid and not recovered. Philip Snowden made an effort 
at The Hague last August to cover this amount, and further efforts may be 
expected. But as far as the future goes, while the Young plan works, 
England receives from the Continent what she pays to America, and she 
will not benefit from any remission by America, except as, from the economic 
point of view, the Continental nations might have more money to spend in 
trade with England if they were to send less to the United States. 

The European nations have shaped their calculations on the good per- 
formance of the Young plan, which means that its non-fulfillment would 
create disturbances from which the United States could not but feel re- 
actions. It is therefore to America’s interest that the Young plan should 
work smoothly, even if it does connect German reparations and the allied 
debt payments in a manner which Washington said could not be followed. 

The United States will benefit politically from complete success of the 
International Bank in making collections from Germany in a manner so 
that two-thirds may go regularly to the United States, either in credit or 
otherwise. It is only if the Young plan does not work that the payments 
to the United States will add to the British income tax, which has just had 
to be increased to meet other expenditures of the British Government. 








S. Parker Gilbert Concludes Task as Agent-General for 
German Reparation Payments—Under Dawes Plan 
Handled Over $2,000,000,000—-Declined Post in 
Bank for International Settlements—Agents’ Ac- 
counts With New York Federal Reserve Bank, 
Bank of England, &c., Terminated. 

Seymour Parker Gilbert, who for five and a half years has 
officiated as the Agent-General for Reparation Payments, 
officially balanced his books on May 17 following which he 
turned over to the newly created Bank for International 
Settlements cash and investments representing the balances 
standing to the creditor powers. A Berlin cablegram on 
that date to the New York ‘‘Times’’ reporting this said: 
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The formal transfer of the moneys in his custody constitutes the final act 
of his administration and the office of Reparation Agent created under 
the provisions of the Dawes plan in 1924 will now be wound up along with 
the other organizations hitherto identified with the collection and dis- 
semination of Germany's reparation payments. 

Mr. Gilbert will issue his final report the middle of next week, covering 
the last annuity year under the Dawes plan. It will again comprise an 
exhaustive review of the development of German economy during the 
period. Mr. Gilbert and his wife will leave Berlin for the United States 
later in the week. 

Final Transfer Authorized. 

With the joint report issued in Paris to-day by the Reparation Com- 
mission and the War Burden Commission, the Young plan formally comes 
into force as provided by The Hague agreement of Jan. 11930. Accordingly 
the Transfer Committee met to-day in Berlin to authorize the final transfers 
of reparation funds collected under the Dawes plan. 

Out of these funds the transfer was made for Mr. Gilbert, to the Bank for 
International Settlements, in accordance with instructions received from 
the Reparation Commission and authorized by representatives of the cred- 
itor powers, of the cash and investments representing the balances standing 
to the credit of the creditor powers at the close of business to-day, but of 
funds received by the Agent-General from Germany under the Dawes 
plan and during the transition period under The Hague agreements. 

The balances thus transferred amounted to 73,700,000 reichsmarks 
(about $17,690,000) at the Reichsbank i1 Berlin and 109,000,000 reichs- 
marks (about $26,160,000) in foreign currencies at the Bank of France, 
the Bank of England and the Federal Reserve Bank of New York. 


Accounts Terminated. 

The accounts heretofore maintained by the Agent-General with the 
Reichsbank, the Bank of England, the Bank of France, the Federal Re- 
serve Bank of New York and all the other banking accounts in his name 
were to-day terminated. 

The largest single transaction concluded was the transfer by the Agent- 
General to the German Government of 369,200,000 reichsmarks (about 
$88,610,000), which represents the sums, plus interest, paid by Germany 
during the transition period in excess of the amounts due by her. This 
total represents the difference between the first annuity under the new plan 
and the standard annuity of 2,500,000,000 marks prescribed by the Dawes 
Plan, under which Germany continued her monthly reparation payments 
pending ratification of The Hague agreements. With the reimbursement 
to her of these overpayments accounts between the Agent-General and 
the German Government are finally closed. 

The work of liquidating the offices of the Agent-General has been en- 
trusted to F. A. Colenutt, who is secretary of the office for reparation 
Payment. A considerable part of its physical equipment is on the way 
to Basle to be installed in the new international bank, which will also 
absorb numerous employes of Mr. Gilbert’s organization. 


It was noted in further advices (May 18) from Berlin to 
the ‘‘Times’’ that Mr. Gilbert, during the period which he 
served as Agent-General, collected and turned over to the 
former Allied Nations something more than $2,000,000,000 
in cash and kind. That account, by Edwin L. James, also 
stated in part: 

When, after the formation of the Dawes plan, this young man of 34 
was put in charge of the task of collecting from Germany and export- 
ing marks abroad, it was after Germany had ceased paying reparations 
in any important manner. With the help of the Dawes loan of $200,000,000, 
Mr. Gilbert worked with the Germans to start the first year’s annuities 
under the Dawes plan. When the year finished the Germans had paid 
what was called for. The second year he collected an increased amount, 
and so on, until last year he got from the Germans 2,500,000,000 marks. 


Refused World Bank Post. 

In the making of the Young plan Mr. Gilbert played a large role, giv- 
ing yeoman aid to his friend, Owen D. Young. When the Young plan 
did not come into effect until six months after it had been intended, Mr. 
Gilbert handled the hiatus in a most skillful manner, being able yesterday 
to turn over every mark due to date. 

It should be borne in mind that Mr. Gilvert was clothed with very little 
authority under the Dawes plan. The final authority remained always 
with the Reparations Commission and his power was largely moral. But 
he was certainly successful in having both the allied nations and the paying 
Germans accept his advice. 

Mr. Gilbert leaves his post with the conviction that the Germans have 
gotten a fair deal in the Young plan. It is his belief that they can carry 
it out, and he thinks they will do so. He agrees with Mr. Young that the 
International Bank will, in the long run, make it easier*for the Germans 
to meet their obligations. It is also his belief that the lessening of their 
financial burden and the political advantages which the Germans have 
gained in the Young plan, they have merited by their performances under 
the Dawes plan. He feels sure the Germans have now come to see that 
they stand to gain a great deal by meeting their obligations under the Young 
plan and stand to lose a great deal by failing to do so. 

Quiet and gentle in manner, Mr. Gilbert can show an iron hand when 
needed. His coming final report will, perhaps, show something of that. 
He could have headed the International Bank had he wished, but he de- 
clined the offer of that post. He leaves Berlin to-morrow without a job. 
It is a pretty good guess that he can find one. Both the former allies and 
the Germans long ago ceased to object that he was not worth the $40,000 
salary he got as Agent-General for Reparations Payments. Few men on the 
sunny side of 40 have put over a bigger performance than has this quiet 
lawyer, whose equanimity is equaled only by his ability. 








Last French Troops to Quit Rhine June 30—Full 
Accord Reached at Paris for Evacuation. 


Complete agreement was reach on May 19 between Ger- 
many and France on the conditions of evacuation of the Third 
Rhineland Zone at a meeting attended by Premier Tardieu, 
Foreign Minister Briand and the German Ambassador, 
Dr. Leopold von Hoesch, and by June 30 the last French 
soldier will have left the Rhine. A ecablegram from Paris 


on that date to the New York “‘Times’’, making this known, 
went on to say: 


The withdrawal of troops will be begun almost at once, conformably to 


the established plan drawn up by the Rhineland High Commission and the 
French military authorities. 


The meeting between Dr. von Hoesch and M. Tardieu, at which, be- 
sides M. Briand, the War Minister, Andre Maginot; the Rhineland High 
Commissioner, Paul Tirard, and General Guillaumat were present, re- 
ceived formal importance from the issuance afterward of an official com- 
munique in which emphasis was placed on the entirely harmonious settle- 
ment of this great cause of friction between France and Germany. 

The French Government has adhered strictly to the terms of its promises 
under the Treaty of Versailles to advance the date of evacuation if and when 
the reparation issue should be settled, promises repeated by M. Briand 
and M. Tardieu at the Hague. 

For M. Briand to-day’s settlement is the culmination of a policy which 
he inaugurated more than five years ago with the late Dr. Stresemann, 
and it is interpreted here as of good augury for German co-operation in 
his scheme for a European federation. 


From various cities the ‘“‘Times’’ reported as follows, 
under date of May 20, the process of evacuation: 


Ludwigshaven.—The High Commander of the French Army of Occupa- 
tion to-day issued instructions preparatory to the evacuation of the third 
Rhineland zone, according to which 2,000 of the troops stationed in the 
palatinate are to leave this month. with the greater part leaving June 15. 
By June 26 the whole Rhineland will be evacuated, though a number of 
civil officials will remain to deliver the sequestrated property. 

The commanders of the Germersheim, Kaiserslautern, Landau, Speyer 
and Zweibruecken garrisons have received instructions to carry out the 
departure in a manner worthy of the victorious French Army. 

On June 30 the occupation will be formally ended by the hauling down 
of the French tricolor at the headquarters at Mayence, where two bat- 
talions will remain as a guard of honor for the occasion. 


French Evacuate Bingen. 


Bingen.—The French troops evacuated this city this mornin ~. 
Their departure was practically unobserved and without formalities. 


Heavy Artillery Leaves. 

Frankfort-on-the-Main, Germany.—Evacuation of the Rhineland began 
in earnest to-day in this sector of the third zone of occupation. 

Heavy artillery, pioneer equipment and columns of troops were moving 
toward France in the final exodus which will strip the Rhine of French 
soldiery. 

Will Quit Small Places First. 

Mayence.—Evacuation of the Rhineland by the French Army of Occu- 
Pation to-day entered upon its last phase with the homeward movement 
of the first of 40,000 troops. 

In accordance with an order issued by the supreme command of the 
French Army of the Rhineland, the smaller places are to be fre>i of military 
control first and the French War office made it known that Wiesbaden, 
Mayence and other larger cities would not be liberated until the very end. 


Halt Scrapping of Hangar. 

Treves, Alsace.—To the great surprise of workmen scrapping a hangar 
which the French Army of Occupation recently auctioned to Alsatian con- 
tractors, the work was suddenly halted by French military order to-day. 

From Paris May 17 Associated Press accounts from Paris 
said: 

The last Rhine bridgehead held by the French Army of Occupation was 
to-day ordered progressively evacuated. 

Premier Andre Tardieu, who has been discussing evacuation of the 
third occupation zone with Ambassador von Hoesch of Germany and high 
French military authorities this week, announced in a communique that 
Germany had carried out all the necessary conditions for acceptance of 
the Young Plan. 

Germany has deposited with the Bank for International Settlements a 
certificate acknowledging its total debt. In conformity with the declara- 
tion made by the French Government to Parliament, the order was given 
for progressive abandonment of the third zone of occupation. 








Stock in Bank for International Settlements Sold to 
100 Institutions in United States—American 
Allotment Consists of 16,000 Shares—No Public 
Offering Here. 


American participation in the stock of the Bank for 
International Settlements has neen divided among approxi- 
mately 100 leading banking institutions throughout the 
country, it was stated in authoritative quarters on May 19, 
according to the New York “Journal of Commerce” of 
May 20, from which we also take the following: 


The American underwriters, J. P. Morgan & Co., the First National 
Bank (New York) and the First National Bank of Chicago, issued the shares 
privately at the same price and upon the same terms upon which subscrip- 
tion was guaranteed. 

Payment for the shares is to be made to-day. The American allotment 
consists of 16,000 shares with a par value in Swiss francs of 2,500 and of 
$482.37 United States currency. Only 25% is to be paid in, so that the 
American subscription will total $1,929,080. Total paid-in capital of the 
Bank from all subscribing countries will be $14,953,470. The proceeds will 
almost in entirety be converted into Swiss francs, and the Bank for Inter- 
national Settlements will carry its capital funds chiefly in cash and in part 
in foreign exchange balances. 


No Public Offering Here. 


Although the American shares will not be publicly offered, floatations will 
be made in European markets by the Central banks. According to advices 
from Paris yesterday. French shares were quoted, when, as and if issued, 
at a premium of 40% above par value, which is, of course, the issuing price. 
The 25% paid in value of the French shares is approximately 3,125 French 
francs. In the Paris markets the stock was quoted at a premium of 970 
French francs per paid-in share. Initial offering in France of trust certifi- 
cates against underlying B. I. S. shares is made only t» French nationals, 
but the stock may be transferred, after issuance, to foreign purchasers. 
It was taken for granted yesterday in Wall Street circles that the stock was 
also selling for future delivery at a premium in other European financial 
markets. It was reported yesterday that French requests for subscriptions 
totaled 500,000 shares. 

The total authorized capital of the Bank will be represented by 200,000 
shares. Only 124,000 shares, however, are being offered for immediate 
subscription. The remaining 76,000 shares are reserved for offering in 
eountries which may in the future have an interest in reparations pay- 





ments or other operations of the B. I. 8. The shares may be offered in 
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countries. whose currencies are on a gold or gold exchange standard actually 
as well as by law. Ths amount to be issued in any one such country may 
not exceed 8,000 shares. 

Of the 124 ,000 shares immediately issued, 112,000 shares are for subscrip- 
tion in equal amounts of 16,000 shares each in seven countries. Such sub- 
scription has been guaranteed by the National Bank of Belgium, the Bank 
of England, the Bank of France, the Bank of Italy, the Industrial Bank of 
Japan, the Reichsbank and in the United States by J. P. Morgan & Co., 
the First National Bank, New York, and the First National Bank of 


The remaining 12,900 shares being immediately issued are divided into 
equal amounts of 4,000 shares each and are guaranteed by the Central banks 
of Holland, Sweden and Switzerland. 

The unpaid 75% may be called in part or entirety at any time by the 
B. I. 8. upon notice of three months. Because the stock is only in part 
paid-in and for other reasons the stock is transferable only with the consent 
of the B. I. S., transfers presumably to be permitted where the purchaser of 
the stock is financially responsible. 


$70,000,000 Resources. 

According to calculations in Wall Street circles the B. I. S. commences 
operations with total resources of approximately $70,000,000, inclusive of 
the funds turned over to it by 8S. Parker Gilbert. The Central banks of the 
shareholding and of other countries will act as correspondents and, it is 
expected, will carry deposits with it. The statement of the Federal Reserve 
banks will be watched this week for the items ‘‘Due to foreign banks’’ and 
‘‘Due from foreign banks,’’ changes in which might indicate respectively 
Federal Reserve deposits with the B. I. 8S. and B. I. S. deposits with the 
Federal Reserve banks. It was considered possible that the B. I. S. and 
the various Central banks acting as correspondents and (or) agents would 
make book entries, crediting each other with initial deposits. 

Presumably the first earnings of the B. I. 8. will be gained through com- 
mission on the handling of the proceeds of the $300,000,000 annuity bonds. 
The amount to be offered will total $300,000,000, irrespective of the dis- 
count at which the bonds are sold. If the bonds were sold at 90% in all 
countries, the total par value of the bonds would be more than $333 ,000,000. 
According to guesses in financial quarters yesterday, the Bank would 
immediately carn commissions of more than 5% of the paid-in capital. 








Heavy Oversubscription in France and Other Countries 
to Offering of Stock of Bank for International 
Settlements. 


In a cablegram from Paris May 20 the New York “Times” 
said. 

The capital shares of the Bank for International Settlements were issued 
in eight European countries today, and wherever they were offered to the 
public they were heavily oversubscribed. 

In France the stock was oversubscribed 156 times and in Belgium it 
Was covered more than twelve times. The Bank of England and the 
German Reichsbank retained their entire allotments of the capital shares 
for themselves. 

In every country the sale was completed today and 25% of the pay- 
ments—the proportion called—-was forwarded tonight to the world bank 
at Basle. 

France, Britain, Germany, Italy and Belgium disposed of 16,000 shares 
each and smaller amounts were taken by Holland, Sweden and Switzer- 
land. Shares ere expected to pay a dividend of 6%, with a possibility 
of producing 12%. 

The great demand for them in France has caused large sums of money 
to be immobilized by purchasers who borrowed from the banks in order 
to be sure of having the necessary covering. Owing to the method of 
selection in France, the shares will be distributed only among a few pur- 
chasers, as it is impossible to give satisfaction to the large number who 
desired them. Unmet or only partially met demands were returned by 
the Bank of France tonight. 


In a previous cablegram from Paris (May 18) reporting 
the forthcoming offering of the stock of the International 
Bank, the ‘‘Times” stated. 


The issue ance of the capital shares of the world bank has been officially 
announced for Tuesday [May 20]. This will take place simultaneously in 
Paris, London, Berlin, Brussels, Rome, Tokio and New York [No public 
offering was made in New York.—Ed.|, where, in each case, 16,000 shares 
have been offered, and in Amsterdam, Stockholm and Zurich for an amount 
restricted to 4,000 shares each. In some markets, as in Berlin, the shares 
are to be retained by the central bank intact. In others, as in New York, 
they will be distributed among various banking institutions. Instill others, 
as in Paris, they will be sold to the public. 

Twenty-five per cent. of the value of each share is to be payable on 
delivery and must be transferred by Tuesday night by the issuing insti- 
tution to the credit of the Bank for International Settlements. In Paris 
the prospect is that the issue will be greatly oversubscribed. It is esti- 
mated there are already 100,000 purchases. It has been decided the largest 
application accompanied by cash will be filled first and other demands in 
order of their receipt and their size. All cash received on unfilled orders 
will be returned immediately after the allotment. 

As a result of this operation the world bank will have on Tuesday night 
approximately $18,000,000 in cash, representing subscriptions of $68,000,- 
000. The total capitalization is $10,0000,000. The remainder of the 
shares will be issued as additional countries are admitted as capital-holding 
nations. 

The signing of the agreement between the bank and the participating 
governments will take place probably this week in Paris and will give 
the Bank for International Settlements official control of the distribution 
of reparations, as provided in the trust agreement. 

From the New York “Evening Post’’ we take the following 
Paris advices May 21: 

Subscriptions to the public offer of 16,000 shares of the Bank of Inter- 
national Settlements, the French share of the bank’s capital, amounted to 
2,500,000 shares. ‘The bids at the equivalent of $482,37 each aggregated 
more than $1,200,000,000 and it is estimated that the funds mobilized to 
make the subscriptions totaled more than $250,000,000,000 infrancs. This 
would have been sufficient to pay the 25% in cash required immediately. 

The funds accumulated to make the subscriptions were obtained through 
sales of about £12,000,000 in sterling and through discounting at the Bank 
of France and drafts on French balances abroad. 

This accounts for the recent heavy drafts on London’s gold supply. 
To-day the Bank of France is returning 90% of the subscriptions, releasing 
to the market nearly 6,000,000,000 francs. This is expected to stimulate a 
return flow of francs to London aud streaythen sterling exchange. 








We likewise quote from the “Wall Street Journal” of May 
21 the following Paris account: 


Announcement that Bank for International Settlements stock was over- 
subscribed 158 times and that over 2,500,000 shares were demanded, al- 
though only 16,000 are available, caused no surprise here. After allowance 
is made for block of shares which the Bank of France will retain, it is cal- 
culated that about 6,500,000,000 francs was mobilized for the operation 
through sales of sterling, which produced about fr. 1 500,000,000, seven-day 
rediscounting with the Bank of France exceeding fr.1,000,000,000, and 
drafts on franc balances. Special preparations have been made to deal with 
applications and the Bank of France is returning 90% of the subscriptions. 
There were numerous applications for the entire issue, and since 125 shares 
is the smallest application to receive consideration, the stock will ultimately 
g0 mainly to the banks. 

Bank of France regrets the enormous speculation over the issue, but is 
forced to sell its shares to avoid political attacks and was unable to discover 
any other workable system of allotment than that of apportionment to 
demands. - 

There was some surprise here that the recovery of sterling was not more 
marked after operation of withdrawal of French funds from London, but 


return of 6,500,000,000 francs to the market will probably stimulate flow 
of funds to London. 








No Public Offering in Holland of Stock of Bank for 
International Settlements. 
Amsterdam advices in the ‘Wall Street Journal” of May 
21 said: 
There will be no public issue in Holland of shares of the Bank for Inter- 


national Settlements. Dutch share of 10,000,000 Swiss francs will be 
retained by the Bank of Netherlands. 








Large Banks in France Able to Buy Shares of Bank 
for International Settlements “Virtually for Noth- 
ing’? According to French Paper. 


The following from Paris May 22, is from the New York 
“Evening Post’’: 


About 50 French financial houses will receive allotments of the 16,000 
shares of the new Bank of International Settlements sold at public offering 
by the Bank of France, each obtaining from 80 to 100 shares, according 
to newspaper La Vie Financiere. 

The other 2,000 shares go to other subscribers. Large banks, the paper 
says, were able to buy their own shares ‘‘virtually for nothing’’ from the 
proceeds of the commissions charged to their customers. The ‘‘unreasonable 
demand”’ for the shares is ascribed to the smallness of the issue. 








Washington Studies the Young Plan Loan—Bank for 
International Settlements Expected to Submit 
Scheme for Absorption of Part of Issue Here. 


A plan for the absorption by American investors of a part 
of the first issue of $300,000,000 of German reparations 
bonds, put out under the Young plan, is expected to be 
submitted to the United States Government by the Bank 
for International Settlements, through the medium of 
American banks, Under Secretary of State Cotton said at 
the State Department on May 22. Advices from Washing- 
ton to this effect were reported by the New York ‘‘Times,”’ 
which also said: 


This action by the world bank would necessitate a decision by the State 
Department, which so far has refused to admit any official concern in the 
bank’s affairs. 

Mr. Cotton said the issue was already under discussion by officials of 
his Department, the Treasury and the Department of Commerce. 

He said the State Department would not formally pass on the legality 
of the issue, but it is understood that, in considering whether the govern- 
ment has any objection to the flotation of a par of the bonds his country, 
the legal aspect will be examined. 

The fact that the issue apparently must pass the visa of the Govern- 
ment indicates to some observers that it is difficult for the Government 
to keep absolutely divorced from the activities of the International Bank. 
Before the allied governments chose Gates W. McGarrah, former Chair- 
man of the Board of the New York Federal Reserve Bank, to head the 
world bank, Secretary of State Stimson announced that no one from the 
Federal Reserve System would be allowed to serve and that the Govern- 
ment had no interest in recommending an American representative for the 
International Bank. The Government, he stated, had no concern with 
the institution. 

After Mr. McGarrah was designated, and resigned from the Federal 
Reserve System, Under Secretary of State Cotton praised his qualifica- 
tions highly. 








Yield of German Reparation Bonds put Above 6% 
to Be Issued in June. 


The following is from the New York “Journal of Com- 
merce’ of May 17: 


Although the terms for the initial flotation of $300,000,000 German 
annuity bonds have not been definitely determined, it was believed in well 
informed quarters yesterday that the bonds would be ready for the market 
around the first week in June and that the yield would be likely somewhat 
to exceed 6%. Bearing a coupon of 54% and maturing in 35 years, it was 
believed that the price would be close to 90%. 








British Balk at Loan Exceeding Reparation—Bank of 
England Governor Also Refuses to Release Official 
to World Bank. 


In its issue of May 17, the New York “Times” had the 
following to say in a Paris cablegram, May 16: 


Advices from Basle to-night indicate that the council of bankers and 
treasury agents has made small progress in solving the difficulties facing the 
directors of the Bank for International Settlements. 


3638 


—_—_ 


The British representatives, it is understood, maintained the position 
to-day that the Bank’s activities for the present must be confined to 
handling reparations. They flatly refused to consider any transaction by 
which a greater amount of Young plan bonds should be floated on the 
London market than Britain receives in reparations annuities. As there 
Was opposition to allowing them a greater share than the $26,000,000 out 
of the $300,000 ,000 of the first bond issue, which was Britain's allotment 
under The Hague protocol, the British resisted all attempts to induce them 
to itooers 3 of $40,000,000 or $60,000,000. 

Norman, Governor of the Bank of England, served notice to- 
“day that Mr. Siepman, the Bank of England man whom the world bank 
board selected as liaison officer between it and the Central banks, could 
not accept this post. Mr. Norman said Mr. Siepman was fully occupied 
by his duties in England. 

Germany, too, remained obdurate and won her point with regard to 
the guarantees demanded for the extra $100,000,000 in bonds which have 
been added to the first slice of bonds for the benefit of the Reich railways and 
postal services. The Germans contend that as this portion of bonds for 
German usage, the Reich’s word was sufficient guaranty. The bankers 
finally accepted this view and abandoned efforts to obtain more tangible 
security. 

The $2,000,000 bonds, which go for mobilization payments to the Allies, 
however, it is recognized, will have the security of the Reich Railways 
covering all unconditional reparations payments. 


a 




















New $300,000,000 Reparations Loan to Be Designated 
German International 514% Loan of 1930—United 
States and France to Absorb $82,500,000 Each— 
Other Allotments. 


Associated Press accounts from Paris yesterday (May 23) 
stated: 


Bank and Treasury representatives of nine countries decided to-day on 
the designation of the $300,000,000 German reparations loan which will 
be floated under the auspices of the Bank for International Settlements, 
but did not settle the issue price of the bonds. 

The loan will be known officially as ‘‘the German international 5% % 
loan of 1930."’ Another meeting to-morrow will discuss the issue price. 

From the New York ‘‘Sun’”’ we take the following (United 
Press) from Paris yesterday (May 23): 

The United States and France will each absorb $82,500,000 of the 
$300,000,000 mobilization loan for the International Bank at Basle, it was 
decided to-day at a meeting of representatives of the bank. 

Great Britain will absorb $50,000,000, Holland and Sweden each $25,- 
000,000, Switzerland $15,000,000, Germany $10,000.000 and Belgium and 
Italy each $5,000,000. 

Thus Germany will receive $100,000,000 from the issue for industrial 
development, but will make an outlay of only one-tenth of that amount. 








T. W. Lamont, Back from Europe, Expects Public Sale 
of German Bonds Soon. 

Thomas W. Lamont of J. P. Morgan & Co., who returned 
on May 16 to his desk after an absence of seven weeks in 
Paris, London and Italy, with a brief stay in Brussels, to 
eonfer on the plans for the offering of the $300,000,000 
German annuities loan in the principal money centres of 
the world, refrained from commenting at this time on the 
price at which the issue will be offered, said the ‘Times’ 
of May 17, from which the following is also taken: 

He indicated, however, that public offering of the American portion by 
a nation-wide syndicate headed by Morgan & Co. might be expected be- 
tween May 28 and June 6. 

Mr. Lamont said that, as many details in connection with the offering 
are to be ironed out, a statement concerning definite plans could not be 
made until a later date. It is understood that Mr. Lamont will be asked 
to deliver soon an address outlining the salient features of the loan before 
a gathering of bankers. 

The latest advices received from abroad indicated that the American 
part of the $300,000,000 loan, amounting to $80,000,000, would carry a 
5% % coupon and will be priced at about 90 to 92. The German Govern- 
ment 7s of 1949, issued under the Dawes Plan, closed on the Stock Ex- 
change yesterday at 108%, indicating a yield of about 6.20%. For the 
new loan to yield 6.20% it would have to be priced at 90. 

Mr. Lamont pointed out yesterday, bowever, that as the German 7s 
were callable at 105 for the account of the sinking fund, the upward move- 
ment of the price of the issue was necessarily retarded, so that an exact 
comparison with the price of the new loan could not be made. 








House of Representatives Passes Bill Authorizing 
Settlement of German Indebtedness on Account 
of Mixed Claim Awards and Rhine Army Occupa- 
tion—“Young Plan” Interjected but McFadden 
Amendment for Reservation Against it is Rejected. 


A bill authorizing settlement of the German debt to the 
United States on account of the awards of the Mixed Claims 
Commission and costs of the army of occupation, amounting 
in all to about $753,400,000, was passed by an overwhelming 
majority in the House on May 22. Advices from Washington 
that date to the New York “Times” from which we quote, 
went on to say: 

The measure would authorize Secretary Mellon, with the approval of 
President Hoover, to conclude an agreement already arranged with the 
German Reich and upon which it already has started to pay. This agree- 


ment provides for payment of the amount, including interest and annuities, 
over a period of 52 years. 

It is estimated that full payments to private claimants will have been 
paid under this agreement in 35 years. The awards to the government made 
by the Mixed Claims Commission would take about 17 years more. During 
this time, or for about 37 years of it, Germany would have disposed of the 
army of occupation cost, amounting, with annuities, to about $249,000,000, 
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German bonds are to be given as evidence of the indebtedness, according 
to an agreement. Bonds for the Mixed Claims Commission awards are 
to bear 5% interest, While those covering the army costs will carry 3% %.- 
All interest is figured in the total distributed through the various annual 
payments, which started in March of this yar. 

Chairman McFadden of the Banking a 1d Currency Committee sought 
to amend the Bill to specify that reparations payments should not be 
confused with these debt instalments in any way. The House voted down 
this amendment, however, on the argument of Chairman Hawley of the 
Ways and Means Committee that the Bill was strictly one approving a 
settlement agreement and in no wise was an enunciation of policy on settle- 
ments. 

Representative McFadden warned the House against any involvement 
of the United States in the Bank of International Settlements and charged 
that the State Department was ‘‘evasive’’ to questions regarding the 
Bank’s present status, declaring that the State Department had ‘‘de- 
liberately deceived Congress on this subject.’’ 

Representative Dunbar of Indiana responded that the State Department 
should not be called upon to divulge information regarding such intricate 
international questions beyond what was absolutely necessary. 
Representative Lozier of Missouri then congratulated the framers of 
the agreement for extending the time for payment. He said that Germany 
was far more deserving in her efforts to come back than were certain of 
America’s allies in the World War in trying to keep her down. 

‘“‘We have been a party to France's crime of trying to impoverish the 
German people,”’ he said. ‘‘Germany has displayed a far better spirit toward 
the United States in all this debt settlement controversy than has any of 
our own allies.”’ 

He declared that France was animated by a military spirit, ‘‘more in- 
terested in training men to be soldiers than helping settle these matters,” 
and he charged that the failure of a five-power agreement at the London 
conference was due to French ‘‘militarism.”’ 


The agreement reached between the United States and the 
German Governments was referred to in these columns 
Jan. 4, page 45. 




















Holds Bank for International Settlements Will Solve 
Russian Debt—Dean Edwards Predicts Soviet Bank 
Will Join Group. 

The Bank for International Settlements will be the means 
for settling the Russian debt, the State Bank of Russia will] 
eventually be a member of the group, and the bank will aid 
In the financial reconstruction of both Russia and China, 
Dean George W. Edwards of the School of Business of the 
College of the City of New York predicted before the business 
forum of the schoolon May 8. We quote from the New York 
“Journal of Commerce’’ of May 9, which further indicated 
as follows what Dr. Edwards had to say: 


Dr. Edwards also declared the Bank to be the only logical means by which 
Germany could pay its debt. 

In a discussion of the functions, the operations and the nature of the 
International Bank, Dr. Edwards said: 

‘In a general way it is somewhat similar in nature to the League of Na- 
tions. The League of Nations was primarily formed as an organization 
to bring the world out of political chaos, while the International Bank is 
primarily concerned with enabling the world to emerge from economic 
chaos. The League of Nations seeks to safeguard the war treaties, while the 
International Bank aims to safeguard international trade and exchanges. 

“Specifically the Bank has reparations and non-reparations function. 
From the standpoint of reparations it should create a better machinery to 
facilitate payments. Whereas the machinery under the Dawes Plan was 
primarily political, inelastic and complicated, the ‘B. I. 8S.’ should be non- 
political, elastic and more simplified in nature. It should also aid in the 
commercialization of reparations into successive public issues. 

“Of its non-political functions it should be of help in assisting countries 
either to restore or to maintain the gold standard. For this end it wil 
probably develop an international goli settlement fund somewhat like 
the Federal Reserve. It will seek to reduce unnecessary gold shipments, 
therefore cutting down the cost and risk of transporting gold over the 
frontiers, and, in a broader sense, by aiding in the proper distribution of 
gold, may prevent future price inflation. 

“The Bank should also serve as a co-ordinating agency of the various 
central banks. Where formerly the officers of these institutions had casual 
meetings without definite rules, they should hold regular sessions under 
definite regulations. It is even possible that the ‘B. I. 8.’ may develop 
broader functions. Under its charter it has a right to aid in the financial 
reconstruction of ‘undeveloped regions.’ This probably refers to Russia 
and it is expected that this bank will be the means for settling the Russian 
debt. Eventually the State Bank of Russia will probably be a member of 
the group. Also China, whenever that country ends its Civil War, may be 
one of the ‘undeveloped regions’ to be aided by the ‘B. I. 8." The Bank 
may also serve as trustee for the debit services under international control 
as in the case of Greece. Financial advisers will probably be appointed by 
the Bank in the future. The Bank in its broadest conception may also exert 
considerable influence politically as well as financially since it is even 
suggested that the Bank could exert a financial blockade against nations 
carrying out policies against international public interest.’’ 








Bank of England Sponsors Organization Capitalized at 
£6,000,000 Formed to Help British Business In- 
dustries. 


The Bank of England has taken the lead in a new move- 
ment to reorganize British industry, according to informa- 
tion from the trade commissioner at London, Roger B. 
Townsend, made public May 14 by the Department of Com- 
merece. Advices to this effect published in the ‘United 
States Daily’’ of May 15, further said: 


The Bank is sponsoring a development company considered of such 
importance that its organization was given a special announcement in 
Parliament. The Department's statement follows in full text: 

Abandoning its traditional policy of reserved isolation, the Bank of 
England is now actively assuming the role of public leader in the move to 
revive British industry, by sponsoring a new financial organization whose 





or nearly half. 





Purpose it will be to promote industrial rationalization. This is considered 
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an important development in the British situation and has been given 
official publicity by Parliament as well as by the Bank. 


Capitalized at £6,000,000. 

The new organization is to be known as the Bankers Industrial Develop- 
ment Co. and will be capitalized at £6,000,000 (approximately $30,000,000), 
This capital is divided into 60 shares of £100,000 each, of which 45 shares 
have been subscribed by the leading British and financial institutions, and 
15 shares by the Securities Management Trust. 

The former are called “A” shares and carry one vote each, while the 
latter are designated ““B” shares and have three votes each. Hence the 
bank, which controls the Securities Management Trust will indirectly 
control 50% of the voting strength of the new company. 

Only 25% of the capital will actually be called up except in the event 
of liquidation, in which case the 15 ‘“B”’ shares would be fully used before 
any further call could be made on the 45 ‘‘A”’ shares. 

The names of the ‘‘A” shares subscribers have not yet been published. A 
definite time limit of five years has been set for the life of the company, 
but this ma / be extended if necessary. 


To Promote Rationalization. 

As the name of the company implies, it has been formed by the bankers 
for the purpose of assisting the development of industries; or, to put it in 
the popular parlance of to-day, to promote rationalism. 

It aims to accomplish this object by helping entire industries, or industrial 
regions, to reorganize along modern lines and to co-ordinate their activities. 
it does not intend to deal with individual companies, but only with basic 
industries of major importance. 

The idea is that the various firms within an industry will get together for 
the purpose of deciding upon a scheme of co-operation and reorganization. 
They will then approach the bankers company for advice and assistance in 
working out the scheme, and, eventually, for the all-important provision 
of new capital. 

The company will not provide the capital itself, but, after approving the 
proposed scheme, will act as intermediary for the supply of new capital 
through the usual channels. Its comparatively large capital is designed 
to give it prestige rather than for use in its own operations. 

It is indicative of the importance attached to the formation of the Bankers 
Industrial Development Co. that it was made the subject of a special an- 
nouncement in Parliament. Some time ago the Lord of the Privy Seal 
(the Cabinet Minister dealing with unemployment) made a public speech 
in which he stated that the ‘‘city” (i. e. London’s financial district) was 
prepared to finance the reorganization and rationalization of industry on a 
large scale. 

There was considerable questioning at the time as to just what was 
meant by the statement, and, in making a Parliamentary announcement of 
the formation of the new company, the Minister said he was giving the 
answer to these questions. He made it clear, however, that the Govern- 
Ment was not involved in the scheme, except by way of general approval 
and good-will. 





French Tax Returns Huge—3,536,000,000 Francs 
Collected by Government in April. 


Under date of May 21 a Paris cablegram to the New York 
“*Times’ says: 

The tax collections of France during April, it was announced to-day, 
reached the great sum of 3 536,000,000 francs (about $141 ,400,000). 

Although the tax reductions voted by the French Parliament did not 
figure during the month of April, this total is in excess of the previous 
month’s collections and indicates that, despite the tax reductions, the 
French budget will easily be balanced through increased tax returns. 











German Cabinet Agrees to Farm Relief Plan—Program 
Calls for $124,800,000 in Five Years—Provides for 


Bank to Ease Loans. 

In a wireless message from Berlin May 16 the New York 
“Times” reports that after several weeks of deliberation, 
the Cabinet, following a joint meeting with the Prussian 
State Ministry and representatives of the Prussian State 
Bank, the Reichsbank and the credit institution, has agreed 
to an agrarian relief program for which 520,000,000 marks 
(about $124,800,000) will be raised within five years. The 
message goes on to say: 

The new bill, which will be submitted to the Reichstag as soon as 
possible, provides for the establishing of a special bank for converting 
short-term into long-term loans. In this the Prussian State will play an 
important part and Prussia will also participate in investigating the con- 
ditions of agrarian estates. A Prussian Minister will probably be en- 
trusted with the execution of the entire program. 

A sum of 116,000,000 marks has already been secured for relief in the 
current year. 

The Federation of German Industries has issued a treatise containing 
detailed propositions for agrarian relief. First, it suggests reductions in 
the cost of production and an improvement in the quality of the German 
products, which are described as being greatly inferior to foreign products. 
The former plan calls for less wasteful working methods and complete 
rationalization. 

To improve quality, the treatise says, a bill should be passed by the 
Reichstag prescribing the standardization of all agrarian products. It 
adds the law should also provide for the compulsory classification of all 
products by both producers and dealers. 

Premiums are proposed for those who turn rye areas into wheat areas 
and vegetable auction halls are advocated, at which prices should be fixed. 
The treatise says a public subvention should be granted for dairy co- 
operatives and adds the principal aim must be to produce what is demanded 
by the public, instead of what the agrarians’ forefathers produced. 








Russian Soviet Grain Sowing Tops Stalin’s Estimate— 
Socialized Farms Have Done 55% With Three- 
Fifths of Spring Plan Achieved. 

Walter Duranty in advices from Moscow May 15 to the 

New York “Times” says: 

Sixty per cent of the Spring grain sowing program has now been accom- 
plished, according to figures published in today’s Izvestia. The plan re- 

















quires 74,000,000 hectares (a hectare is 2.47 actes) to be sown thie Spring 
with grain and other cultures, and to date 44,000,000 hectares have been 
sown, 22,000,000 by collective farms, 20,000,000 by individual farmers 
or “e-eet by State farms. 

is means that 55% of the sowing has been done by the socialized 
farms, whereas Joseph Stalin recently said that if the socialized ‘‘sector’’ 
reached 40% this year after his modification of the collectivization policy 
it would be a satisfactory total. 

A recent editorial in Pravda contends that this advance on Stalin’s figure 
cere Dest proof that the Kremlin's action was correct and has overcome 

rs comm earlier. The resolutions voted by the meetings of local 
Communist executives now being held throughout the Soviet Union as a 
preliminary to next month’s Communist party convention all contain a 
vigorous expression of confidence in Stalin and the Kremlin’s policy, which 
would seem further to dispel rumors current in Moscow six or eight weeks 
ago that his modifications of policy had aroused considerable criticism, 
not to say actual opposition, in high party circles. 

The Soviet press is rather guarded in its comments on today’s figures and 
seems to fear to count its chickens before they are hatched, but argues 
that the present results augur well for the grain-sowing plan’s fulfillment 
and emphasizes the fact that the wheat-growing program has already been 


accomplished 100% in the Ukraine and other southern gtain producing 
areas. 








German Bank Rate Cut—Dr. Luther Says Foreign 
Reductions Made Action Unavoidable. 


In announcing a reduction in the official bank rate to 
414%4% to the Central Committee of the Reichsbank on 
May 19, the President, Dr. Hans Luther (according to 
Berlin advices to the New York ‘‘Times’’), said: 


The liquidity which has existed some time in all important foreign money 
markets has become more pregnant recently under the influence of the 
economic depression throughout the world and led to the reduction of 
official bank rates. Because of the domestic monetary and capital con- 
ditions, the Reichsbank hesitated to follow the example immediately, and 
the development in foreign exchange rates in recent weeks justified the 
reserve. 

Inasmuch as the German money market meanwhile became still more 
liquid the reduction seemed unavoidable. The Reichsbank hopes that 
lowering of the burdens which the reduction involves will help to relieve 
business in Germany, which is fighting hard under the depression, and 
serve asastimulus. Thereason that the reduction was confined to 4 of 1% 
is that the Reichsbank must consider Germany’s dependency on foreign 
money markets. 





Germany’s Budget Deficit—Greater Part of It Carried 
Over from Year Before. 


From Berlin, May 9, advices to the New York ‘‘Times’’ 
said: 

The completed budget of the Reich for 1929-30 indicates a deficit of 
1,650,000,000 marks. Of this 896,000,000 marks came from the ordinary 
budget and 759,000,000 from the extraordinary budget. Of the total 
deficit, however, 1,060,000,000 represents the shortage carried over from 
the preceding financial year. 

The deficit is expected to be reduced by 360,000,000 marks when the 
budget is recast. It is now based on the Dawes Plan and will be adapted 
to the altered conditions under the Young Plan. 








Germany to Abolish “Capital Yield Tax’—Impost on 
Loans by Foreigners Had to Be Paid by Home 
Borrowers. 


The following from Berlin, May 9, is from the New 
York ‘“Times’’: 


The Government has decided to abolish the 10% ‘‘capital yield tax.”’ 
This is an income tax deducted at the source from interest on loans payable 
to foreigners. As the matter worked out, foreign lenders insisted on bor- 
rowing free of taxation, so that the German borrowers always had to 
obligate themselves to pay the tax. The Government therefore holds that 
the tax has merely the effect of making foreign credit dearer. Its abolition 
will cheapen foreign loans to German borrowers, and will therefore operate 
as an impulse to borrowing. 

The credit committee of the German Municipal Congress predicts that 
after omission of the mobilization reparations loan Germany will be able 
to obtain foreign loans much more easily. But the Commission recom- 
mends municipalities to show reserve in contracting loans. 








Plans Public Works to Aid Idle in Germany—Bruening 
Government Will Push Projects to Relieve Eco- 
nomic Depression in Republic. 


A determined effort will be made by the Bruening Govern- 
ment to force a revival of business and industry through 
governmental intervention not only to relieve the current 
economic depression but primarily to solve the problem 
of unemployment, which continues to menace the nation’s 
economic and financial situation. This is indicated in a 
Berlin cablegram May 20 to the New York ““Times,’’ from 
which we quote further as follows: 

A special session of the Cabinet, which discussed ways and means of 
carrying out such a program, was also attended by Dr. Hans Luther, 
President of the Reichsbank. Among the measures to be undertaken are 
the construction of roads, waterways and workmen’s settlements, to be 
composed of small standard homes. 

It is also planned to give financial aid to municipalities and smaller 
communities under a scheme for consolidating their short-time credits 
into long-time loans. Dr. Paul Moldenhauer, Minister of Finance, hopes 
to be able to put the program into execution without imposing new burdens 
on the Reich’s budget. 

The program voted to-day will be in addition to the Cabinet's farm relief 
undertaking, which will be wholly confined to East Prussia and border- 
ing areas. 
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New Indian Loan Reported as Depressing London. 


In a cablegram from London, May 19 the New York 
“Journal of Commerce’’ said: 


The Stock Exchange opened to-day with signs of confidence in prices 
being firm, despite the recent heavy drain on gold to France. Oils were the 
best feature of the day, based on the good earnings of Burmah Oil, but the 
good tone was not long maintained, and sentiment was depressed by news 
of another Indian Government loan of £7,000,000 of 6% bonds, redeem- 
able in 1935 and callable in 1933. The price is 99. 

This loan followed news that the London County Council’s £4,500,000 
loan issued at 95 last week had a poor reception, the underwriters being left 
with 62% of the total. India is hardly a popular market just now; con- 
sequently investment demand became weak and speculatives receded, 
including oil shares. 








Mexican Mining Ills Diagnosed—First National Con- 
gress Finds Troubles ‘‘International, Legal and 
Social’’— Miners Unified. 


The “Wall Street Journal” of May 21 reports the following 
from Mexico City: 


Mexico’s mining ills were diagnosed at first National mining congress 
just closed here as international, legal and social. 

Boletin Financiero says that the most important thing accomplished 
was the unification of the republic's miners. A permanent commission 
headed by Genaro P. Garcia, head of the mining Chamber of Commerce 
in Mexico City, was named as means toward curing international ills. 
The Congress petitioned President Ortiz Rubio to call an international 
mining congress, inviting United S‘ates, Canada, England, China and Peru 
to attend. International meeting is to be for the purpose of discussing the 
low silver market. 

To cure legal ills of Mexican mining troubles the congress sent a petition 
to the Federal Government asking lowering of imposts and the free importa- 
tion of certain mining necessities. Many recommendations to be included in 
Mexico’s new mining law were made. It was recommended that small 
mining companies be exempt from Federal imposts for first 10 years of their 
existence. 








Mexicans Urge Loan to Push Road Building—Con- 
ference Recommends Raising of $75,000,000. 


From Mexico City May 19 the New York “Times” re- 
ported the following: 


The decision of the third National Roads Congress and the first Congress 
on Tourist Traffic, which recently ended their sittings here, are likely 
to have more far-reaching effects on National reconstruction and economic 
stability than anything undertaken in this republic for many years. 

The roads congress unanimously decided the existing road construction 
Projects must be continued at all costs and that new construction should, 
as far as possible, be linked with communications already established, 
such as railways. 

This Congress also recommended the raising of a loan of 150,000,000 
pesos (about $75,000,000) for the construction of the network of roads 
recommended by the previous Congress. In a heated debate objectors 
urged the loan be limited to 100,000,000 pesos, to prevent large sums 
from lying idle during the lengthy period necessary for the completion of 
the program. It was also recommended that the loan should be for thirty 
years, an amendment that it should be for ten years in order to save on the 
interest payments being defeated. 








Sugar Loan in Trinidad. 
From the New York “Times” we take the following 
cablegram from Port of Spain (Trinidad), May 21: 


The finance committee yesterday voted £140,000 to the sugar industry 
on recommendation of a committee appointed by Governor Hollis. ‘The 
loan is repayable over 15 years. It is estimated to amount to £2 a ton, 
which is believed to be sufficient for the current year’s crop. 








April Colombian Revenues $3,273,026. 


Bogota advices May 16 to the New York ‘‘Times’”’ state: 


Although the Government of Colombia is collecting in advance, the 
ordinary revenues of the Government continued to decline in April. The 
total, just announced in El Tiempo, was 3,364,977 pesos (about $3,273,026), 
the lowest figure for any month in 1930. 

The Treasury received in April about $500,000 additional in ordinary 
revenues on account of the Indian National Oil Company’s 1928 income 
tax, and domestic and foreign banks yesterday paid nearly $400,000 in 
1929 income taxes which are not due before Aug. 31 of this year. 

The new Government will face a problem because of the revenues col- 
lected by the previous administration. 








Latin American Loans Total $1,660,569,000—Compila- 
tion by A. Iselin & Co. Shows 97 Issues Actively 
Traded in on New York Market. 

Ninety-seven Latin American loans, having a nominal 
outstanding value of approximately $1,660,569,000, are 
now traded in on the New York Stock Exchange, according 
to a compilation made by A. Iselin & Co. These bond 
issues, it is stated, represent the major portion of United 
States capital investment in Latin American securities, 
although there are a number of small loans dealt in on other 
exchanges or which are unlisted. It is noted that financing 
in this market for Latin American countries dates back only 
to 1921, when a few experimental issues were brought out. 
The peak of this financing was reached during the years 
1926, 1927 and 1928, when Latin American bond offerings 
exceeded $300,000,000 each year. In 1929, when the pub- 


lie’s interest turned almost exclusively to stocks, less than 
$100,000,000 of Latin American securities came into the 
market. 


The Iselin survey states: 


The nine years of our experience with Latin American bonds include 
three separate phases. The first, from 1921 to 1923, was the experimental 
stage. Bonds bore high coupon rates, were so priced as to yield a high 
return, and had various features designed to make them attractive to the 
buyers who were willing to try out this new form of investment... . 
On the whole, the experience of the investor with these early issues was 
quite satisfactory and many of them have long since been redeemed at 
premiums in order to make way for others at a lower rate of interest. 

The year 1924 started a marked recovery in Latin America from the 
effects of the post-war depression of 1920-1921. Rising commodity prices, 
for which the signal was given in the United States when a bumper wheat 
crop was sold on a market sustained by the failure of the Canadian harvest, 
spread their benefits throughout the various regions, stimulated trade, 
increased public revenues, brought weakened exchanges back into line 
with gold parity and in general provided a basis for renewed confidence. 
The plentiful supply of investment capital in the United States, due not 
only to business prosperity but to the large balances which were available 
just prior to monetary stabilization by several European countries, gave 
the opportunity for the great ‘‘bond market”’ that lasted into 1928. This 
period is sufficiently recent to be well remembered and it was availed of to 
float many provincial and municipal issues as well as those of national 
governments... . 

The recession from the bond boom really began in 1928, although this is 
not entirely evident from the statistics. The best conditions had been 
reached in 1927 and much of the business done during 1928 ran counter to 
the trend of interest on the part of the public, which was then begininng to 
turn to common stocks as a quicker way of making money. As money 
rates advanced after the middle of 1928 and the bank credit which had 
absorbed much of the bond volume no longer existed, the decay in the 
foreign bond market was almost complete. During the year 1929, with 
its credit stringency and the almost complete absorption of the public in 
stock speculation, issues of Latin American bonds were comparatively 
negligible, and the operations which were put through may be considered 
as evidences of policy or obligation rather than as manifestation of normal 
business. 











—— 
Offering of $4,000,000 Treasury Note Issue of Province 


of Santa Fe, Argentine Republic. 


The Chatham Phenix Corp. of New York, which purchased 
an issue of $4,000,000 of 9 months 6% Treasury gold notes 
of the Province of Santa Fe, Argentine Republic, publicly 
offered the notes on May 21 at 100 and accrued interest to 
yield 6%. The proceeds of these notes, which are being 
issued in anticipation of tax collections, are to be used for 
the redemption on May 31 1930 of $1,500,000 l-year 7% 
Treasury gold notes of the Province, and for its general 
purposes. The notes will be dated June 2 1930 and will 
become due March 2 1931. It is stated that in the event of 
any external financing by the Province prior to maturity, 
these notes will be immediately due and payable at par and 
accrued interest on 10 days’ published notice. They are 
coupon notes in denominations of $1,000. Principal and 
interest will be payable Dec. 2 1930 and March 2 1931 in 
United States gold coin of the present standard of weight 
and fineness at the principal office in New York of the Fiscal 
Agent without deduction for any Argentine National, Provin- 
cial or Municipal taxes. 

The Chatham Phenix National Bank & Trust Co., Fiscal 
Agent. The Minister of Finance of the Province of Santa Fe, 
says in part: 

The revenues of the Province of Santa Fe are well diversified, and have 
increased from $7,719,532 in 1921 to approximately $18,444,525 in 1929. 
As a result of the rapid development taking place in the Province and the 
extraordinary expenses incurred for public works during this period, ex- 


penditures have averaged more than revenues. The 1930 budget balances 
at $18,238,642. 

Including the present issue of notes and $7,839,102 contingent guaranteed 
obligations, the total public debt of the Province of Santa Fe, excluding the 
$1,500,000 principal amount of one year 7% Treasury gold notes of the 
Province above referred to, amounts to approximately $43,000,000. The 
constitution of the Province limits the total amount of loans which the 
Province may contract to an amount, the service of which shall require not 
more than 25% of its annual revenues. 








Venezuelan Congress Authorizes Payment of Out- 
standing Foreign Debt. 


Associated Press advices from Caracas, Venzuela, May 
22, said: 

A special session of the Venezuelan Congress by unanimous vote to-day 
authorized immediate payment of the outstanding remainder of the 
country’s foreign debt. 

On Dec. 31 1929, this amounted to $4,681,906. The Treasury surplus 
was $22,740,150. 

Congress took action after receiving a Presidential message stating that 
General Gomez, former President and ‘strong man’’ of Venezuela, had 
recommended this course. The General said he desired to see the country 
free from its last foreign obligation. The only remaining debt will be the 
internal one of $5,470,000. 








Porto Rican Farm Aid Grant Expected to Be Exhausted 
July 1. 


The following message from San Juan, Porto Rico, May 22 
appeared in the New York ‘“Times:’’ 


With $5,437,000 out of the $6,000,000 appropriated by Congress for 
farm rehabilitation approved in loans to 2,901 farmers up to May 1, Lieut. 
Col. C. 8. Ridley, acting for the Porto Rican Rehabilitation Commission, 
composed of the Secretaries of War, the Treasury and Agriculture, predicts 
the exhaustion of the fund by July 1. 





Colonel Ridley, who has been ordered to the Army War College, said 
many farmers would be disappointed. 
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Speyer & Co. Announce That State of San Paulo 
(Brazil) has Provided Special Security for its 6% 
External Loan of 1928. 


The following announcement is issued by Speyer & Co.: 


The general bond securing the State of San Paulo 40 year 6% sinking 
fund gold bonds, external loan of 1928, provided, among other things, 
that if in the future the State should issue or guarantee any loans secured 
by a lien or charge on any of its revenues or assets it would prior thereto 
secure both Dollar and Sterling issues of the 1928 loan by a lien or charge 
on revenues or assets approved by Messrs. Speyer & Co., and J. Henry 
Schroder & Co. 

As the recently issued State of San Paulo 7% Secured Sinking Fund gold 
bonds, Coffee Realization Loan 1930, are secured by pledge of coffee and 
by a first charge on the receipts from a new transport tax on coffee, the 
State has, therefore, with the approval of Messrs. Speyer & Co. and J. 
Henry Schroder & Co., provided separate security for the 1928 loan. In 
accordance with the law, providing such approved security, the State of 
San Paulo 40-year 6% Secured Sinking Fund gold bonds, External Loan of 
1928, both Dollar and Sterling issues, are now secured by a lien, subject 
only to the prior charge of the 8% loan of 1925, on the receipts from the 
transmission of property tax and death duties of the State. 

The receipts from these taxes, after deducting the maximum annual 
service requirements of the 8% loan of 1925, were officially reported for 
1928 as $5,493,000 and for 1929 as $3,918,000. The total annual interest 
and sinking fund requirements of both ‘he Dollar and Sterling issues of the 
pti Sonny of 1928 were thus covered over 2.5 times in 1928 and 1.8 times 


The coffee realization loan of 1930 was referred to in our 
issue of May 3, page 3091. 








Offering of $48,000 Collateral Trust Bonds of Industrial 
Bank of Richmond. 


An issue of $48,000 6% serial payment collateral trust 
gold bonds of the Industrial Bank of Richmond were offered 
May 11 by Scott & Stringfellow of Richmond. They are 
coupon bonds in denominations of $1,000 and $"00. They 
are dated May 15 1930 and interest is payable quarterly on 
Feb. 15, May 15, Aug. 15 and Nov. 15 at the office of the 
Industrial Bank of Richmond, Va. The First & Merchants’ 
National Bank of Richmond is trustee. The bonds were 
offered at prices varying with the maturities, ranging from 
100 and interest, to yield 6%, for bonds due Aug. 15 1930, 
to 98.26 and interest, to yield 644%, for bonds maturing 
May 15 1934. The notice offering the bonds says: 


Secured by deposit with the First & Merchants National Bank of Rich- 
mond, Va., trustee, of $60,000 first and second mortgage real estate notes. 
The notes so deposited are secured by mortgages on improved income- 
producing city real estate. These real estate notes are curtailed monthly 
until fully paid, such payments being deposited with the trustee and thus 
providing the funds necessary for the payment of the collateral trust bonds 
as they severally mature. The collateral deposited under each series is to 
be held separate from that deposited under any other series. 

Bonds maturing one year or more after date of issue are callable by lot 
at 101 and interest at any time upon proper notice by the maker. 

The bonds are the direct obligation of the Industrial Bank of Richmond, 
a corporation chartered under the laws of Virginia, with capital, surplus, 
undivided profits and reserves in excess of $1,000,000, and operated under 
the supervision of the Banking Division of the State Corporation Com- 
mission. The total amount of bonds outstanding, including this issue, 
amounts to only $945,000. 








Offering of $1,000,000 414% Bonds of New York State 
Land Bank. 

An offering of $1,000,000 44%4% gold bonds of the Land 
Bank of the State of New York is announced as follows by 
David B. Hutton, Managing Director of the Bank. 

The Land Bank of the State of New York offers for sale 


bonds in the amount of $1,000,000 or any part thereof, 
bearing date June 1 1930. 


These bonds are sold at par, bear interest at the rate of 
444% per annum payable semi-annually, mature for pay- 
ment in equal annual installments over a period of 10 years, 
are registered as to principal and interest, and are sold in 
series only. 

The Land Bank bonds are exempt from taxation as personal 
property in New York State, and the income received there- 
from is exempt from the State Income tax. The bonds are 
legal investments for savings banks, (Article 6, Section 239, 
Sub-division 10 Banking Law) and for trust and fiduciary 
funds. 

In our issue of Feb. 22, page 1211, in referring to the offer- 
ing of $2,000,000 434% bonds of New York State Land 
Bank we gave the figures shown in the bank’s report of 
condition Dee. 31 1929. 








Wichita (Kansas) Federal Intermediate Credit Bank 
Reduces Rates on Loans from 5% to 5%. 


The Topeka ‘‘Capital’’ in advices from Wichita, May 16, 


The new rate will be of some assistance in the wheat situation and also 
will help in sheep financing through livestock association loans. 

Fields says it looks now as if the new rate will not have to be raised until 
at least after wheat harvest. This will reduce the rate to cattle and feed 
men from 8 to 74% as the companies are permitted to charge 24 % above 
the Intermediate Bank rate. 

Loans outstanding for the credit bank here were $3,174,000 as of May 10, 
Fields said. 





W. G. Owens Appointed Chief Attorney of Legal 
Division of Federal Farm Board. 


The Federal Farm Board announced on May 17 the 
appointment of William G. Owens of Williston, No. Dak., 
as Chief Attorney in its legal division, effective June 1. 
Mr. Owens is a native of Minnesota and was admitted to 
the Bar in that State. He has practices law in the North- 
west for nearly thirty years and has been a member of the 
Judicial Council of North Dakota for the past two years. 
The appointment of Mr. Owens was made, it is stated, with 
the approval of the entire North Dakota Congressional 
delegation. 











“Russell’s Review of Commodities and Finance” Sees 
Operations of Federal Farm Board Undermining 
Confidence, Increasing Unemployment Through 
Mill Curtailment, &c.—Also Losses to U. S. Cotton 
Growers. 


In its June issue, made available May 22, “Russell’s Re- 
view of Commodities and Finance’ (New York) discusses 
as follows the adverse effect of the operations of the Fed- 
eral Farm Board: 


Is there a corner in cotton? Has the United States Government, through 
the Farm Board sponsored co-operatives, been doing what is forbidden 
any individual firm or corporation? 

The holdings of spot and future cotton by the co-operatives are estimated 
at 1,250,000 bales up to 1,700,000 bales, 

At the time the Farm Board began loaning money to the co-operatives, 
cotton was considerably higher priced than at present and loans were made 
evidently with the idea of helping to stabilize the price. The twelve co- 
operatives in the South sold spot cotton and replaced such sales it was 
reported with purchases of future contracts on the New York Ootton 
Exchange. 

When prices declined to around the 14c level, margin calls were sent out 
to holders of contracts. The Farm Board advanced money to the co-opera- 
tives preventing the closing out of contracts and saved huge losses to the 
cotton world, had the co-operatives been sold out of their ill-advised pur- 
chases. 

The purchases of future contracts by the co-operatives so congested the 
May and July position on the New York Cotton Exchange that the Con- 
trol Committee of the New York Cotton Exchange made investigations. 
They sought legal advice. It was found that because the co-operatives were 
twelve different legal corporations no one of them was carrying contracts 
in excess of the limits allowed by the Exchange. Yet these contracts were 
all financed through one commission house by the Federal Farm Board. 
While legally the interest was not a violation of the Cotton Exchange 
rules, the immense holdings of contracts financed by the Farm Board 
created a practical corner in the May and July delivery. No one individual 
firm or corporation could have held any such gigantic amount of contracts, 
without it being termed a corner. 

In the past corners have been seen in the cotton market but through re- 
form of rules and advice of our legislators in Washington the Cotton Ex- 
change passed rules by which individuals were limited in their operations 
in any one month, extensive credit was discontinued and a control com- 
mittee created to supervise trading for the benefit of the entire trade. The 
question naturally arises, have the co-operatives, backed by unlimited gov- 
ernment funds, the right as well as power to congest a market 60 as to 
completely upset the business world? 

Premiums on near months could be explained if there was a shortage of 
cotton but there is more than enough cotton in the United States and in 
the world to meet all present demands. Ordinarily when the demand for 
spot cotton is slow, near months sell at carrying charges under the more 
distant months. 

The effect of the co-operative purchases of futures and spots has been the 
accumulation of an enormous line advancing the premiums for the near 
months at one time to over 200 points per pound or 2c. per pound above 
the new crop positions when normally with large stocks of old cotton as 
at present there would be a discount of the old months’ contracts under the 
new. It has been stated that holdings would not be liquidated but delivery 
would be demanded on the contracts. This premium of the near months is 
equivalent to upwards of $1,000 per contract when the carrying charge is 
considered. 

The premium has resulted in curtailment of consumption. Mills are 
refusing to buy old crop cotton on the basis of a price apparently $1,000 
per contract over cotton obtainable a little later. This is restricting mill 
activity and resulting in an increase of unemployment as reflected in the 
closing of mills, 50% of the time during May, June and July. The effect 
of this unemployment is being felt in other industries as well as through- 
out all the cotton world. 

Although the Farm Board made great efforts to restrict acreage, as an- 
nounced by Chairman Legge of the Farm Board, with the help of Governors 
of various Southern states, the premiums for the near positions of cotton 
have stultified these efforts and private reports indicate a very moderate 
decrease in acreage if any. The co-operative activity in advancing the 
premiums of the near months has apparently set at naught the efforts of 
the Farm Board to restrict acreage. 

The effect of the premiums on near positions has been not only to cur- 





said: 


Announcement was made here to-night by John Fields, President, that 


the Federal Intermediate Credit bank here is authorized to reduce its rate 
to 5%, effective May 15. Loans made hereafter to farmers’ co-operative 
marketing associations will be at that rate instead of at 544% the previous 
rate. 


tail exports to foreign countries but to begin the bringing back to America 
for delivery of cotton already shipped abroad. At one time New York was 
at such a premium over Liverpool that cotton could be brought back and 
delivered at a profit. American cotton is being brought back from Europe 
and as far away as Japan to be delivered on contract. The long staple 
California cotton is arriving at New York for contract delivery. Mills 
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abroad are restricting buying of American cotton where possible and buying 
other cotton at lower prices. Imdian cotton recently sold at 5c. a pound 
or $2,500 a contract below a parity with American. 

The effect on foreign consumers of cotton has been to stimulate efforts 
to increase production in all parts of the world. The Soviet Government in 
Russia plans a 54% increase in cotton acreage. This cotton is said to 
more nearly compete with American cotton than any other foreign grown 
cotton. Increase in Russian cotton production will decrease the American 
growers’ market for export cotton. 

The large holdings of contracts by the co-operatives means that where 
there is not sufficient cotton of % and 15/16 inch staple for delivery on 
contract, sellers will be compelled to deliver longer staple cotton and 
sacrifice an important portion of the commercial premium. Under the 
Cotton Exchange rules cotton of 1 inch or better when delivered on con- 
tract commands only 60% of the premium for such cotton at the 10 desig- 
nated markets. This cotton is to be practically taken away from the owner 
without compensation for nearly half of the premium for such high-class 
cotton. The effect of this will be that merchants will be very careful 
about hedging inch cotton or better. Some of the most astute minds in the 
trade claim that the longer staples will sell in the future at % to lc. a 
pound lower in basis than in the last 10 to 15 years due to the inability 
to safely hedge and this will be a direct loss to the grower. Each decrease 
in premium on such high grade cotton will be reflected into progressive 
decreasing returns to the grower on the new crops. 

The effect of the operations so far has been an evident undermining of 
confidence in the trade upsetting the activities of the merchants, the 
interior cotton buyer, the exporter, the manufacturer and the distributor 
of cotton. The mills which previously bought future requirements of epot 
cotton of specifie grades on a definite difference basis over or under the 
price of the near future delivery and have not settled with the seller are 
now being faced with serious losses as manufactured goods cannot be sold 
on the present price for the near delivery. 

The buying of a large amount of spot cotton if the activities of the co- 
operatives had been confined to the spot market would not, in the minds 
of keen spot dealers have greatly upset the business situation. It would 
for a time have restricted the available supply of cotton until the ‘‘Corpse”’ 
had to be disposed of. By entering the future market where deliveries must 
be certain types, the whole cotton world has been upset, as the control of 
the future market backed by government money has demoralized a market 
where operations in spot cotton by all interests are more carefully pro- 
tected by counter operations or hedges in futures than in any other market 
in the world. 

Very similar conditions exist as to hedged wheat with merchants, distri- 
butofs and millers timid and alarmed because their hedges in the hands of 
concentrated Farm Board agencies have become a hazard instead of an in- 
surance. This is shrinking credit and confidence,—thereby reducing con- 
sumption and by the reduction of absorption tending to reduce price levels 


and reduce premium on quality grades. This is true of both home and 
foreign trade. 








New York State Banking Department Takes Over 14 
Credit Unions in Process of Liquidation. 


The Banking Department of the State of New York 


makes the following announcement in its Weekly Bulletin 
issued at Albany, May 16: 


CREDIT UNIONS. 


Pursuant to the provisions of Sec. 57 of the Banking Law as amended 
by Chapter 664 of the Laws of 1930, which became effective on April 22 
1930, the Superintendent has to-day taken possession of the property and 
business of: 

American Mutual Credit Union, 11 First Street., New York, N. Y. 

Consolidated Credit Union 350 Broadway, New York, N. Y. 

County Credit Union, 1774 “‘A’’ Pitkin Ayenue, Brooklyn, N. Y. 

East Side Credit Union, 101 Essex Street, New York, N. Y. 

Fraternal Credit Union, 183 Harrison Street, Brooklyn, N. Y. 

Glaser Mercantile Credit Union, 69 St. Marks Place, New York, N. Y. 

Grand Credit Union, 76 Throop Ave., Brooklyn, N. Y. 

Guarantee Credit Union, 1556 St. Marks Avenue, Brooklyn, N. Y., 
(428 Hopkinson Avenue). 

Manhattan Credit Union, 222 East Fourteenth St., New York, N. Y. 

Manufacturers Credit Union, 1123 Broadway, New York, N. Y. 

New York County Credit Union, 100 Essex Street, New York, N. Y. 

Reliable Credit Union, 133 Second Ave., New York, N. Y. 

Riverside Businessmen Credit Union ,124 West 98th S8t., New York, N. Y. 

United Credit Union, 1739 Madison Ave., New York, N. Y. 

(These Oredit Unions have been in process of virtual liquidation for some 
time but have not taken the orderly proceeding for a voluntary dissolution 
under Section 486 of the Banking Law. It is deemed expedient, therefore, 
that the Superintendent shall, pursuant to the power now vested in him, 
take possession of the property and business of said Credit Unions and 
continue to liquidate them under the provisions of Article II of the Banking 
Law relating to liquidations by the Superintendent.) 








Maryland Grocers Fight Chain Stores—Will Ask Law 


Similar to That of Kentucky Creating Tax on 
Volume of Sales. 


Plans for a legislative fight on chain stores similar to 
that made in a number of States in the South were outlined 
at Hagerstown, Md., on May 13 by a legislative committee 
following the annual convention of the Maryland Inde 
pendent Retail Grocers’ Association. Associated Press ad- 
vices to the New York “Times,” reporting this, also said: 

Two plans were discussed, the preparation of actual legislation for the 
forthcoming State General Assembly being left in the committee’s hands. 
One was a plan sponsored by independent retail grocers in Georgia, imposing 
a tax in relation to the number of stores in a chain. 

Kentucky’s plan of taxing the gross sales of retail stores, but exempting 
establishments doing a gross annual business of less than $100,000, was 
favored by many and will obtain consideration by the committee. The 
Kentucky tax measure, passed in March after a hot fight, levies on the 
gross sales, beginning at one-twentieth of 1% on $100,000 volume and 
graduating the tax so that a concern doing a business of $1,000,000 or more 
would pay at the rate of 1%. 

The chain stores are especially hard hit in Kentucky, it was pointed 


out, because, for the purposes of the tax, business done by individual stores 
of a chain is grouped. 








State Senator E. D. Rivers Before Wholesale Growers’ 


Convention Urges Broader Basis for Fight on 
Chains. 


The fight against chain stores should be tied up with the 
growing feeling against concentration of the country’s wealth 
in a few hands, declared State Senator E. D. Rivers, Lake- 
land, Ga., in a speech before the American Wholesale Groc- 
ers’ Association convention, at Atlanta, Ga., May 14, accord- 
ing to a dispatch to the New York “Journal of Commerce,” 
which quotes the Senator as saying: 


“The public will not respond to a fight waged on the simple basis that 
merchants resent the fact that a little business has been taken away from 
them. The public will respond to a fight waged on the basis of seeing to 
it that the wealth of the nation goes to benefit the community rather than 
a few individuals. This issue will, I believe, be the principal economic issue 
affecting the politics of the country in the next few years.” 








R. W. Lyons of National Chain Store Association 


Replies to Critics of Chain Stores—Do 15% of all 
Retailing. 


R. W. Lyons, executive Vice-President of the National 
Chain Store Association, 205 East Forty-second Street, 
issued a statement on April 25 replying to critics of the chain 


Store system of merchandising. Noting this the New York 
“Times” of April 26 stated: 


He declared taat tae accusations lodged against the chain store system of 
retailing are ‘‘wild, unreasoning, unfair and superficial and originate in 
almost every case with an individual or an organization waose selfish motives 
are easily recognized.” 

He characterized as misstatement the charge that chain stores sell smaller 
sized packages than independents and branded as untruth the accusation 
taat chain stores sel] popular brands at a loss. 

In listing chain store merchandising benefits he said the chain stores 
pay taxes equivalent to other stores in the same line, pay wages as high 
if not oftentimes higaer than the average for their line of work, employ 
virtually all local help and give efficient service. 

Mr. Lyons made the point tnat about 6,000 separate cnain store sys- 
tems were in the United States and, according to tne last Government 
figures, they do only 15% of the retail business of the country. 

He gave figures to illustrate ‘‘what happens tu the consumer dollar spent 
in important chain store companies in various parts of tne country.” 
Ofeach dollar spent in a Nationa: drug enain 65 cents is for manufacturers, 
12 cents for loca: payroll, 9 cents for local rent, 9 cents for light, heat, 
laundry and other local expenses and 5 cents profit distributed to stock- 
holders in all parts of the country. A Middle Western cnain grocery com- 
pany, according to Mr. Lyons, reported only 2 4 cents net profit on a dollar, 
from which stockholders’ dividends are paid. He added that ‘‘lower prices 
at the chain stores offering savings of from 1 cent to 20 cents and more 


on every dollar spent outbalances by far the money that ieaves the com- 
munity.” 








New Hampshire Lists Investments Qualified for Sale 
Within State—List Also Issued of Investment 
Trust Issues Suspended for Sale in State. 


Concord (N. H.) advices May 16 published in the “United 
States Daily” state: 


A list of qualified investment trust issues which may be sold or offered for 
sale in New Hampshire has been published by the Division of Securities of 
the Insurance Department, by direction of John E. Sullivan, Insurance 
Commissioner. All investment trust issues not mentioned in the list are 
to be considered as suspended for sale in the State. 

Mr. Sullivan points out that the action of the Department in qualifying 
certain issues is not a guarantee of their soundness, but entitled them to be 
classed as a reasonable speculative investment. His statement follows 
in full text: 

Licensed dealers in securities or their salesmen in the State of New Hamp- 


shire are privileged to seil or offer for sale herin any of the qualified list of 
investment trust issues. 


Soundness Left to Investor. 


The action taken by the Department in clearing these issues for sale 


should not be considered by prospective investors as a guarantee of the 
soundness of any of the issues. 


The issuers or dealers in securities proposing these offerings for sale have 
agreed to comply with rules and regulations of the Department by furnishing 
statistical and documentary information. Their compliance with the fore- 
going rules and regulations entities the offerings to be classified as a reason- 
able speculative investment. ‘The issues may be dealt in by persons or 
corporations who are the holders of a license from the Department unless 
otherwise notified by the Department. 


All other investment trust issues not mentioned in this qualified list shall 
be considered suspended for sale in the State of New Hampshire. 
Qualified issues: 


Aldrid Investment Trust, American Equities Co., American Utilities & 
General Corp., Atlantic Investments, Inc., Atlantic Securities Co., Associ- 
ated Standard Oil Stock Shares, Bond Investment Trust, Boston Personal 
Property Trust. 

Century Shares Trust , Continental Shares Inc., Commonwealth Securities 
Inc., Corp. Securities Co. of Chicago, Devonshire Investing Corp., Dis- 
tributors Group, Diversified Trustee Shares Series “‘C’’. 

First Investment Co., First Industrial Bankers, Financial Institution 
Inc., General Capital Corporation, Guardian Investors Corp. 

Incorporated Investors, Insurance Snares Corp. of Delaware, Investors 
Corporation, Mass. Investors Trust, Mass. Utilities Associates, North 
American Trust Shares, North American Investment Corp. 

Old Colony Trust Associates, Old Colony Investment Trust, Power & 
Light Securities Trust, Railway & Light Securities Co., Reliance Inter- 
national Corp., Seaboard Utilities Shares Corp. 

Standard Investing Corp., Securities Co. of New Hampshire, Utilities 
Associates Inc., United States Electric Power Corp., Utility and Industrial 
Corp., United States Electric Light & Power Shares, series *‘A."’ 


Others Suspended. 


The following list of investment trust issues were definitely suspended for 
sale in the State of New Hampshire May 1 1930. Basis of suspension order 
was made effective owing to the inability of the issuer to comply with the 
department's rules and regulations of investment trusts: 
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American & Continental Corp., American Founders Corp.. American 
General Securities Corporation, Federated Capital Corp., General American 
Securities, Inc., General Public Service Corp., International Securities 
Corp. of America, Mohawk Investment Corp., Second International 
Securities Corp., Selected Industries, Inc., United States & British Inter- 
national Co., Ltd., United States Electric Light & Power Shares, series 
“B. Utility Equities Corp. 








Disastrous Effect of Installment Selling on Consumers 
Seen by Dr. C. W. Phelps of University of Chatta- 
nooga In Address Before National Association of 
Credit Men. 


While instalment selling has undoubtedly had a stimu- 
lating effect on business, it has, in many cases, had a disas- 
trous effect on consumers, Dr. C. W. Phelps, of the Univer- 
sity of Chattanooga, said in an address before the annual 
convention of the National Association of Credit Men, 
at Dallas, Texas, May 13. These ill effects should be 
guarded against, Dr. Phelps said, by closer credit co-opera- 
tion to prevent over-buying on the part of people who are 
unable to budget their incomes and plan ahead. He said: 


“It is impossible to escape the conclusion that so far as goods of rela- 
tively high value are concerned, large-scale production and large-scale 
merchandising could not exist in their present degree without the aid of 
instalment selling. 

“However, we find many cases where individuals have been led into 
extravagance and debt due to the opportunities offered by the instalment 
plan. There have been many distressing cases brought to light of people 
who have over-bought, and finding their monthly payments to be larger 
than their salaries, have borrowed from loan companies at high rates in 
order to meet their obligations. But borrowing from loan companies loads 
new and larger monthly payments on the borrowers, and many people have 
become hopelessly involved. 

“This is an economic evil of the first importance, and it can be cured 
in only two ways: By effective credit co-operation among firms selling 
on instalments to prevent consumers from over-buying, and by educating 
consumers to obligate themselves only within the limits prescribed by their 
incomes.”’ 


Dr. Phelps discussed the various ways in which instal- 
ment selling has reacted on business. Some lines of busi- 
ness have been helped, and others hurt, he said. In his com- 
ments he stated: 


‘Instalment selling has tended to direct a large part of the spending 
of consumers away from ephemeral goods and commodities of low value to 
durable goods of high value. In other words, if it were not possible to 
devote small sums each month to the purchase of high-priced, durable 
goods, those small sums would very likely be spent for more food, more 
delicacies, and more articles of personal adornment. 

‘The increasing volume of instalment credit also seems to have slowed 
down the collections of firms selling on open account. Some merchants 
estimate that a quarter of their open accounts have been made slower by 
instalment buying from other houses on the part of their customers.” 

Dr. Phelps said that it is not yet possible to determine the 
effect of instalment selling on the business cycle, because 
there has not been sufficient time for the collection and 
study of adequate data. He continued: 

“As far as the present recession is concerned it appears that the bad 
consequences of instalment selling on the credit structure and the business 
cycle have failed to appear in the exaggerated forms which were predicted. 

“Installment selling is here to stay. It is simply an evolution in the 
development of credit. Its abuses are similar to the abuses which have 
arisen in the past whenever credit was extended to a new field, or for a new 
use. We shall rid it of its abuses and utilize it to promote the prosperity 
of the country, because our credit men will learn how to handle it scien- 
tifically, as they have learned to do with the older forms of credit.” 








Nearly $26,500,000,000 Invested in Public Utility Busi- 
ness by 3,000,000 Security Holders—Additional 
Capital Funds of $3,800,000,000 Expected to Be 
Raised for Power and Light Industry in Next 5 
Years According to Bonbright & Co. 

More than $26,500,000,000 is now invested in the public 
utility business in this country, exclusive of steam railroads 
by more than 3,000,000 investors, according to the annual 
public utility survey made by Bonbright & Co., Inc. This 
figure represents an increase of $1,000,000,000 in the past 
year. The largest investment in any one branch of public 
service, it is stated, is in the electric light and power field 
where the amount is approximately $11,100,000,000. This 
compares with about $5,353,000,000 in electric railways, 
$4,557,000,000 in telephone and telegraph companies and 
$4,750,000 ,000 in the manufactured and natural gas industry. 

Approximately $900,000,000 is invested in privately owned 

water supply facilities. An interesting feature of the report 

is that the total investment for electric railways decreased 
slightly during the year. The survey says: “The field for 
future development in the electric light and power industry 
is so great that capital investment is expected to increase by 
about 35% and gross receipts by about 37% during the next 
five years.”” This predicted increase will require the raising 
of approximately $3,800,000,000 in new funds. The survey 


= —< 
and light companies in the country approximated $85,700,000. 
Last year gross revenue totaled $2,073,100,000, or more than 
20 timesasmuch. Among the reasons cited for the estimated 
growth of power and light consumption are the facts that 
30% of the population of the United States still lives in 
unwired homes; more than 90% of the farms in the country... 
are not yet served by the power and light companies; only 
half of the power requirements in industry is supplied by the 
power and light companies; less than 2% of the total railroad 
track mileage is electrified; lighting of the country’s high- 
ways, airways and airports has little more than begun. 








Changes in Ticker Abbreviations Announced by New 
York Stock Exchange. 


Changes in ticker symbols which will be put into effect 
by the New York Stock Exchange next Monday, May 26, 
were commented upon as follows in the “Times” of May 22: 

Ticker abbreviations for 12 stocks and bonds were changed yesterday 
by the New York Stock Exchange to help keep the ticker up to the market. 
The most important change was in American Telephone & Telegraph Co., 


whose symbol has been ATT for more than 30 years. The stock’s new 
abbreviation will be T. 


The announcement by the Stock Exchange follows: 
NEW YORK STOCK EXCHANGE 
Committee of Arrangements 
IMPORTANT. 
May 21 1930. 
To the Members of the Exchange: 


Effective at the opening on Monday, May 26 1930, the following changes 
in abbreviations will be made: 


American Telephone & Telegraph Co_____.____- From ATT To T 
POR Pum OOM. aii ke a oe See “ FOX “ F 
International-Great Northern RR. Co. (Bond). ‘“ IT “ ITG 
International Match Corp__...__......------ ‘ ILM PR “ ILM 
International Tel. & Tel. Corp____.._.___-_-_- a hie y 
pene Cee WO ck co eens oo eee ee or * PCxX 
Paramount Publix Corp__.............--.--- o TF ‘ px 
Seaboard Air Line Ry. Co______________--_- oe “ SBD 
es RO ee ecu ewebe “ $sBx “ $B 
Texas & Pacific Railway Co______________--_-- oe ae a 
Union Carbide & Carbon Corp________.__-_-- “ UNC “ UN 
Warner Bros. Pictures, Inc______________-__- “ WBP “* WB 
ASHBEL GREEN, Secretary. 








Philadelphia Stock Exchange Suspends Trading in 
Common Stock of Shaffer Stores Company. 


According to a Philadelphia dispatch yesterday (May 23) 
to the New York ‘‘Evening Post,’’ the Philadelphia Stock 
Exchange has ruled that trading in the common stock of 
Shaffer Stores Co. shall be suspended until further notice. 








Robert Neill Appointed Chief National Bank Examiner 
of St. Louis Federal Reserve District. 

The Comptroller of the Currency on May 21 announced 
the appointment of National Bank Examiner Robert Neill, 
at present located in New York City, as Chief National Bank 
Examiner of the Eighth Federal Reserve District, with head- 
quarters at St. Louis, Missouri. Mr. Neill, who has had a 
number of years experience in the Eighth District, succeeds 
John S. Wood, resigned. 








Chicago Stock Exchange Suspends Kempner Bros.— 
Action Follows Temporary Suspension Earlier in 
Month. 


Jean H. Kempner, member of the Chicago brokerage firm 
of Kempner Bros., was suspended from membership in the 
Chicago Stock Exchange on Monday of this week, May 19. 
The announcement by the Exchange made late on that day 
is as follows: 

Pursuant to a vote of the Governing Committee of the Chicago Stock 
Exchange, Jean H. Kempner has this day (May 19) been suspended from 
membership in the Exchange, in accordance with Article 15, Section 1 of 
the Constitution. 

Temporary suspension of this firm from both the Chicago 
Stock Exchange and Chicago Curb Exchange, for periods of 
5 and 10 days, respectively, was indicated in our issues of 


May 10, page 3284 and May 17, page 3474. 








Milton C. Quimby Convicted in Failure of . Clarke 
Brothers of New York—John W. Cutler Not Guilty 
—Sale of Real Estate Holdings of Concern. 

After deliberating about five and a half hours, a jury in 
Federal Court reported at 11 o’clock p. m. May 13 that 
it had found Milton C. Quimby guilty on an indictment 
charging him with using the mails to defraud in connection 
with the failure of the private banking firm of Clarke Broth- 
ers. The New York “Times” in reporting this added: 





points out that in 1902 gross earnings of all the electric power 





The jury handed up a verdict of not guilty for John W. Cutler, who has 
been on trial with Quimby since April 24. 
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Quimby, who was paroled in the custody of his counsel pending the 
hearing of the usual motions to set aside the verdict, faces a maximum sen- 
tence of 55 years in prison—or five years on each of the 11 counts in the 
indictment against him. He is the fifth person to be convicted in the 
Clarke bank crash... . 

District Attorney Tuttle, who had charge of the prosecution, assisted 
by Edward S. Silver and Seymour D. Altmark, issued this statement after 
the verdict had been announced: 

“This shows that it is possible to convict all persons who have been con- 
cerned in the wrecking of a bank. The Clarke brothers and their partner, 
John F. Bouker, were convicted within one month after the failure of the 
bank and were sent to Atlanta. This conviction to-night adds to those 
convicted one who, while not a partner, obtained a large share of the de- 
positors’ money. So therefore, as far as the prosecutor is concerned, the 
history of the Clarke Brothers failure has been successfully concluded.” 

Cutler, according to the indictment, borrowed $184,000 from the bank 
on unsecured notes, and Quimby borrowed money secured only by his 
“assignment’’ of a half-interest in a ‘‘million-dollar law suit’’ against the 
New York Edison Co. 

In summing up, Federal Attorney Tuttle said that he had given Quimby 
and Cutler more than eight months in which to make restitution to the 
depositors of the bank. 

“‘Quimby,”’ he said, ‘‘received $2,500 from Clarke Brothers as a ‘loan’ 
during the last 30 days of the bank’s existence, and this was payment for 
making his famous affidavits.’’ 

The affidavits stated that Quimby had assigned various sums of money 
to Clarke Brothers on the strength of claims he had in various enterprises. 
He listed Percy Rockefeller, Colonel Robert Stewart and others as his 
‘‘partners’’ in these deals, according to the indictment, but Mr. Rockefeller 
and the others appeared in court during the trial and denied that they had 
had any connections with the defendant. 

Clarke Brothers failed for $5,000,000 on June 29 last year, with losses 
to 2,200 depositors, many of whom were left penniless. Just six weeks 
afterward James R. Clarke, Philip L. Clarke, Hudson Clarke Jr. and 
John F. Bouker, members of the firm, received prison sentences. Hudson 

Clarke was placed on probation. 


A number of deaths of persons connected with the Clarke 
failure have occurred since the suspension of the banking 
firm. The New York “Evening Post” in supplying this 
record May 2 said: 

John L. Lyttle, referee in bankruptcy, who was handling the affairs of 
the defunct Clarke Brothers Bank, and Frank C. Mullener, his confidenti+! 


clerk for 15 years, died within seven hours to-day. The clerk was a victim 


of shock. He collapsed when he called at the home of his chief and learned 
that Mr. Lyttle was dead. 


The bankruptcy referee passed away at 2 a. m. at his home in Calhoun 
Avenue, New Rochelle, after an illness of two weeks. . 


Mr. Lyttle and Mr. Mullener are the fourth and fifth ‘persons connected 
with the Clarke Bank case who have died. 


During the early part of the investigation into the bank’s affairs, Mrs. 
Hudson Clarke Jr., wife of one of the partners, died. 

Hudson Clarke Sr., father of James Rae Clarke, Philip L. Clarke and 
Hudson Clark Jr., was next. His death was believed to have been hastened 


by the troubles of his son’s bank. He had been a paralytic for several 
years. 


James Rae Clarke died in Atlanta penitentiary (Oct. 12) shortly after 


he was sent there for eight years for his part in the bank failure. He was 
head of Clarke Brothers. 


Nine pieces of property belonging to the bankrupt bank- 
ing firm of Clarke Brothers brought a total of $119,100 at 
an auction held on April 30 by the Joseph P. Day organiza- 
tion. The amount which the depositors will realize from 
the sale, the “Times” stated, will be negligible, because 
mortgages against the properties amounted to $99,940. 











Federal Reserve Board’s Review of Credit Situation— 
Brokers’ Loans at $2,900,000,000, Close to Record 
Figures—Borrowers Shifting From Banks to 
Brokers For Accommodation. 


In reviewing the credit situation, the Federal Reserve 
Board, in the May number of its “Bulletin,” issued May 19, 
states that loans to brokers by banks, “which total $2,900,- 
000,000 at the present time, are close to the highest levels 
that they have ever reached, and brokers’ loans by banks in 
New York City for their own account are larger than at 
any previous time, excepting only the week following the 
break in the stock market last October.” The Board also 
states that there has been a shift by borrowers on securities 
and otherwise from seeking direct accommodation at their 
own bauks by borrowing indirectly through brokers. Such 
a shift,” says the Board, “is indicated by the fact that 
loans on securities by banks in leading cities to borrowers 
other than brokers have decreased considerably.” The 
Board’s review of the month follows: 

The credit situation has continued to be relatively easy in recent weeks. 
Demand for credit from commercial sources has declined further, while 
demand from the securities markets has increased. During the last two 
months increased activity in the securities markets, a large volume of bond 
issues, and—until the middle of April—a rising level of stock prices have 
been accompanied by an increase of more than $785,000,000 in brokers’ 
loans at New York City. Loans and investments of member banks in 
leading cities, after reaching a low point at the end of February, increased 
in March and April by about $750,000,000, reflecting growth in their 
security loans and in their investments, while ‘‘all other’’ loans continuously 
declined. Indebtedness of member banks at the Reserve Banks decreased 
further in the two months by about $185,000,000, chiefly on account of 
liquidation made possible to the member banks by gold imports from the 
Orient and South America and a further inflow of currency from circulation. 
As compared with a year ago, the volume of credit extended by the member 
banks is larger by about $450,000,000, but the volume of their rediscounts 
With the Fcdcral Reserve Banks has declined from nearly $1,000,000,000 


to about $200,000,000, the lowest level since 1917. The funds for the 
reduction of these rediscounts have been derived from the addition of 
$200,000,000 to the country’s stock of monetary gold, largely through 
imports from abroad, and an inflow of $150,000,000 of money from circula- 
tion, caused by decreased activity of trade and industry and a decline 
in the price level, the funds from both of these sources having tended to 
decrease the total volume of Reserve Bank credit, as well as the volume 
of rediscounts by member banks; in addition, the Federal Reserve Banks 
have increased their holdings of United States Government securities by 
$350,000,000 and their holdings of acceptances by $100,000,000, these 
open-market operations having tended to reduce member-bank rediscounts 
without changing the total volume of Reserve Bank credit in use. Easier 
conditions prevailing in the money market, therefore, which accord with 
the lower level of member bank indebtedness at the Reserve Banks, reflect 
gold imports from abroad, a reduced domestic desnand for currency, and a 
more liberal open-market policy by the Federal Reserve System. 


Decrease of Commercial Loans. 


The recent increase in member bank loans has been altogether in the 
form of loans on securities to brokers and dealers at New York City. 
Available information for member banks in leading cities indicates that 
other borrowers have been paying off their loans, both secured and unsecured, 
at a rapid rate since the end of last October, and that during this period 
they have liquidated about $2,000,000,000 of such loans. This decrease 
has resulted in part diminution in the demand for credit by trade and 
industry, owing to the prevailing recession in activity, but has. also 
reflected a shift by borrowers on securities and otherwise from seeking 
direct accommodation at their own banks to borrowing indirectly through 
brokers. Such a shift is indicated by the fact that loans on securities 
by banks in leading cities to borrowers other than brokers have decreased 
considerably; it is also suggested by the fact that in recent months the 
decrease in ‘all other’’ loans, that is, loans not secured by stocks and bonds, 
has been largely at banks in New York City. It would appear, therefore, 
that borrowers on securities and on regular lines of credit, who had used 
the proceeds of their loans for the purpose of carrying or trading in 
securities, have been influenced by the prevalence in the open market of 
lower rates than at their banks, to transfer their borrowings from these 
banks to their brokers, who can borrow at the open-market rate. This shift 
represents a reversal of the movement that took place in 1929 during the 
period of extremely high rates on Stock Exchange loans, when borrowings 
for the financing of security operations were transferred in considerable 
volume from the brokers to the banks. This shift from other loans to 
brokers’ loans has been a factor in the large increase in Stock Exchange 
loans that has characterized the period. 


Growth of Bank Investments. 


Liquidation of loans to others than brokers in recent months has taken 
place in all Federal Reserve Districts, and funds placed in the New York 
money market have come from banks throughout the country. Member 
bank holdings of investments, as measured by the figures for reporting 
member banks, after showing little change from the first of the year, 
increased in the last half of March and less rapidly throughout April in the 
amount altogether of about $260,000,000. Excepting the period of the 
October-November break in the securities markets this is the most rapid 
increase in the banks’ investment portfolio since November 1927. This 
increase in the investments of member banks is another indication of the 
fact that these banks do not encounter a demand for all their funds from 
their commercial customers, and seek to employ the surplus in the purchase 
of investments as well as in making loans on the Stock Exchange. 


Growth of Brokers’ Loans. 


Growth of brokers’ loans in the past has usually accompanied an advance 
in security prices, and this has been the case in recent months, but since 
early in April the advance in brokers’ loans has continued, while security 
prices have tended to recede. Between the end of Decembr and the first 
week in April prices of common stocks advanced by 20%, but later in April 
they showed a downward tendency. The advance in stock prices had been 
almost continuous for more than three months, becoming especially rapid 
after a period of pronounced ease in the money market for a few days 
in the early part of March. A factor in the recent growth of brokers’ 
loans, which include loans to issuing houses, has been the large volume 
of bonds issued and in process of distribution. 

The course of brokers’ loans, showing a distribution between loans by 
banks and loans by other lenders, is presented in the chart for the period 
since the end of 1927. During December 1929 and the first two months 
of 1930 there was relatively little change in the aggregate of brokers’ 
loans, funds withdrawn by non-banking lenders being replaced by funds 
loaned by the banks themselves. Further withdrawals by non-banking lenders 
were made in March, but from the end of February the money placed in 
the call market by the banks exceeded these withdrawals. The growth of 
brokers’ loans in April represented not only a further increase in lending 
by banks, but also an increase of $120,000,000 of loans for other lenders, 
the first growth in this class of loans since last October. At their 
present level of $1,400,000,000, loans for non-banking lenders placed by 
reporting New York banks, notwithstanding the recent increase, are lower 
than at any time during the two years between the spring of 1928 and the 
end of March 1930. Loans to brokers by banks, on the other hand, which 
total $2,900,000,000 at the present time, are close to the highest levels 
that they have ever reached, and brokers’ loans by banks in New York City 
for their own account are larger than at any previous time, excepting 
only the week following the break in the stock market last October. 


The Capital Market. 


With greater activity in recent months in the markets for securities, 
the volume of new securities issued has been increasing, and in the first 
quarter of 1930, at $2,140,000,000, was much larger than in the final 
quarter of last year, but continued to be below the exceptional levels of 
the late months of 1928 and the first three quarters of 1929. More than 
nalf of the new issues during the last six months have been in the form 
of bonds, for the first time in more than a year, and from January 
through March bonds represented more than 75% of the new issues. New 
foreign securities issued in the American market during the quarter in the 
amount of $300,000,000 represented about one-sixth of all bond issues. 
Preliminary figures for April indicate that as in previous months most 
of the new financing in the American market was accomplished through 
the issue of bonds. 

Bond prices advanced in February and March to the highest level in 
nearly two years, but after the third week in March they receded. In the 
second and third weeks of March, when exceptionally easy credit conditions 





accompanied the quarterly Treasury financing, bond prices advanced by 
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1.5%, but in subsequent weeks they declined by more than one-half of this 
amount. A factor in this decline, in addition to the passing of the tempo- 
rary period of exceptional ease in the money market, was the continued 
issue of new bonds in substantial volume. Furthermore, the preference of 
investors for stocks has continued in recent months, as for several years 
past, and has been a factor in making the revival of the bond market slow 
and irregular. 








Texas Bankers’ Association Declares Chain Sanking 
Principle Unsound—Policies of Federal Reserve 
System Criticised at Convention. 


At the concluding session of the annual convention of the 
Texas Bankers’ Association at Fort Worth Texas, May 15, 
a resolution was adopted (according to the Dallas ‘‘News’’) 
holding that the chain banking principle is unsound, con- 
tains no material advantages and is a detriment to the smaller 
bankers, and therefore should be resisted. 

The account of the Convention in the Dallas ‘“‘News’’ 


also said: 
Assail Policies. 


Three speakers on the last business program assailed the policies of the 
Federal Reserve System and denounced chain banking. 

Nathan Adams, President of the First National Bank of Dallas, de- 
clared that the police power of the Federal Reserve Act is throttling agri- 
culture by taking the debit power into its hands without at the same time 
balancing the picture by also assuming credit responsibility. 

“If I had one last act to accomplish for the people of Texas and had it in 
my power,”’ he asserted, ‘‘it would be destruction of the Federal Reserve 
debit power. 

“The flow of credit between the farm and the bank should not be 
damned by any Government agency. The proposed tariff will not help. 
The salvation of the farmer and agriculture is not so much in a curtailment 
of acreage planted, but in the free and untrammeled functioning of the 
country banks and in diversification of crops and the feeder-breeder move- 
ment now under the leadership of Mr. Holland of Dallas.’’ 


Hits Chain Banking. 


T. H. Minor, Cashier of the First State Bank of Killeen, pointed out 
that chain banking would not prevent crop failures nor the entrance of dis- 
honest or incompetent men into the banking business, for neither the ele- 
ments nor human nature can be controlled. These two sources of hard- 
ship on the small town bank, crop failure and mismanagement, account 
for the greatest number of bank failures, he declared. He also stressed 
that the State should be more careful in granting charters to new banks, 
especially in communities already sufficiently supplied with financial in- 
stitutions. 

He compared the present tendency of control by autocrats in the world 
of money and its dangers to a democratic form of government, with the 
other two crises in the history of the American people, the Revolution and 
the Civil War. 

Talley Speaker. 

Oxsheer Smith, President of the Citizens National Bank at Cameron. 
discussed means by which a small town bank can make extra profits through 
adequate and justifiable charges for services rendered its patrons. 

Speaking on bank management, Lynn P. Talley, Governor of the Fed- 
eral Reserve Bank of Dallas, stressed the interdependence of service and 
profit, declaring one can not exist without the other. He favored more 
restrictions on the handling of public funds by depository banks, and 
would have the present law amended so that banks could not secure such 
funds by furnishing surety or persona] bonds. 








H. E. Boyce, President of Maryland Bankers Association 
Doubts Benefit of Branch Banking to Rural 
Sections. 


Doubt as to whether the extension of branch banking to 
rural communities would be valuable to such sections was 
expressed by Heywood E. Boyce, President, in an address 
before the Maryland Bankers Association in session at 
Atlantie City on May 21. In reporting this the Baltimore 
‘‘Sun’’ further quoted Mr. Boyce as follows: 


“TI have no doubt that both group and branch banking under intelligent 
operation can be very beneficial in every community,” he said, ‘‘but I 
am fearful that in extending to smaller towns and rural communities, the 
benefit of the local touch is in most cases lost. It has yet to be demon- 
strated that such extension of bank service is primarily for the benefit of 
the community, rather than for profit to the head organization.’’ 

He expressed the belief that the operation of groups of banks under 
control of a single corporation will play an important part in banking in 
this country and called attention to the series of conferences on the sub- 
ject that have been taking place in Washington. 

“I personally believe,’’ he added, ‘‘that out of these conferences will 
come some legislation that will, in all probability, be beneficial to the banks 
at large and particularly to the National banks and members of the Federal 
Reserve System. 

“It is interesting to note that Dr. Benjamin M. Anderson, the well- 
known economist of the Chase National Bank of New York, has recently 
made a vigorous protest against the extension of branch banking to cover 
trade areas, whereas, on the same day, Mr. Giannini, who is looked upon as 
the originator of State-wide branch banking, was arguing before the House 
Committee for nation-wide branch banking. Here we have two extremes, 
the one idea from a leading economist and the other from one of the leading 
practical bankers of the Pacific Coast.’’ 

Referring to the decline in business activity that has followed the Stock 


Market crash of last fall, Mr. Boyce said he believed easy money conditions 


would go a long way toward correcting the situation, the worst of which 
probably has been seen. 


Looks for Normal Year. 


‘In the last few years this country has enjoyed the greatest prosperity 
that we have ever known,” he added, ‘‘and while some of us might be de- 
pressed on account of the recession which has prevailed in the last few 
months, I am strongly hopeful that the last half of the year will see a 
substantial improvement in general] business, and that when the results of 
the year are summed up we will find that 1930 has been at least a normal 
year, comparing favorably with any others except those that we might 











State Limitations Asked for Group or Branch Banks 


By R. A. Hovey, Massachusetts Bank Commissioner 
—Would Confine National Bank Privileges to 
Local Regulations—Branch Plan Favored Over 
Group System—Views Expressed Before House 
Committee inquiring Into Subject. 


There appears to be no real or immediate necessity for 
group banking nor wide extension of branch banking priv- 
ileges in Massachusetts, according to Roy A. Hovey, Bank- 
ing Commissioner of that State, who testified May 15 before 
the House Banking and Currency Committee hearings on 
branch, chain and group banking. Limited branch privileges 
are now given by the State law, but State-wide extension 
of the system has never been encouraged, the witness stated. 
Conditions in other parts of the country might warrant its 
adoption, he added. The further views expressed by Com- 


missioner Hovey are set forth as follows in the “United 
States Daily”, 


If there is to be a change in the way of liberalizing the branch privileges 
of national banks, the permission should not go beyond that which the 
States give to their own chartered banks, Mr. Hovey declared. This would, 
he continued, necessarily limit branch banking in its widest latitude to 
the State in which the parent bank is located. 


Siz Groups in State. 
Group banking has developed in Massachusetts during the last two 
years, according to Mr. Hovey, to the point where there are now six 
gtoups, comprising nearly half of the aggregate assets of all national 
banks and trust companies in the State. 
Mr. Hovey stated he has no quarrel with group banking in theory, and 
that, when ably managed, it is a satisfactory method, but that it can be 
subjected to improper use, and is more difficult to supervise. For those 
reasons, he stated, he looks with disfavor on the system. If forced to 
choose between group banking and branch banking, he would choose the 
latter, he declared. 
Bank failures in Massachusetts are rare, Mr. Hovey stated. He praised 
the regulation in that State whereby savings deposits are segregated and 
given special protection. 
In response to quesions of Representative Luce (Rep.), of Waltham, 
Mass., the witness explained the only State-chartered banks in Massachu- 
setts are trust companies. There are no institutions known as “State 
banks,’’ as is the case in most States, he said. 
The banking consolidation movement in Massachusetts has slowed down 
somewhat, Mr. Hovey declared. There has not appeared, he added, any 
disadvantage to either depositors or borrowers, resulting from the concen- 
tration of banking capital by various methods employed. Bad manage- 
ment might so result, he thinks, but there has been no evidence of that 
in his State. 

Mutual Savings Banks, 
Mr. Luce and Representative Fenn (Rep.), of Wethersfield, Conn., 
questioned the witness concerning the mutual savings banks of New Eng- 
land. Mr. Hovey stated mutual savings banks are found in 17 States, but 
most of them are in New England and New York. One of the features of 
savings banking under this system is the close supervision of the invest- 
ments of funds deposited. 
Only the highest grade securities may be purchased by such banks, he 
stated. The trust companies in Massachusetts which operate savings de- 
partments must segregate the savings assets, and follow the same invest- 
ment rules that are applicable to mutual savings banks, Mr. Hovey said. 
His questioners were thinking, they said, about the advisability of provid- 
ing for segregation of savings assets in national banks that operate savings 
and thrift departments. 
There have been attempts in Massachusetts to consolidate the mutual 
savings banks with commercial banks, Mr. Hovey stated, but with little 
success. He and Mr. Luce agreed it would be a calamity if commercial 
interests were allowed to invade the mutual savings bank field. 


Difference in Needs Of Sections Cited. 

Representative Pratt (Rep.), of New York City, asked Mr. Hovey if he 
did not think the banking needs of the western States, with their more 
sparsely settled rural districts, might be quite different from those of 
the closely populated State from which he comes. He agreed and reiterated 
his statement made earlier that branch or group banking might be neces- 
sary or desirable in some parts of the country. In response to another 
question from Mrs. Pratt, he again expressed his belief that if branch 
banking is to be authorized by Congress at all, it should not be upon a 
wider basis than State-wide. 

The formal statement which Mr. Hovey read to the Committee follows 
in full text: 

Branch banking made its first appearance in Massachusetts in 1902, 
when the legislature by a general law authorized trust companies, our 
only State chartered commercial banks, to establish branch offices subject 
to the approval of the supervising board. The act limited to one the 
number of branches that a trust company might have and confined its 
location to the same town or city in which the main office was located 
and with the restrictions that it be operated solely for the purpose of re- 
ceiving deposits, cashing checks and maintaining a safe-deposit business. 
At that time there were 37 trust companies having total assets of 
$164,000,000. To-day there are 101 with assets of $777,000,000. 

Only four of our 101 trust companies have a capital of less than $100,000, 
the minimum statutory requirement being $50,000 and then only in towns 
of less than 10,000 inhabitants. The smallest town in which a trust 
company is located has a population of approximately 1,800. 

In spite of the fact that there are many towns within which there are 
no banking facilities, there is no town in all the State which is not within 
approximately 15 miles of the main office of a trust company or national 
bank. 

Policy Adopted in 1914 Through Legislation. 

Under our statutes the authority for the establishment of branch offices 
of a trust company is granted by the board of bank incorporation, which 
consists of the commissioner of banks, commissioner of corporations and 
taxation, and the treasurer and receiver-general, and only after a public 
hearing has been held and it has been shown that public convenience will be 
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served by the establishment of the branch. 
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In 1914 the policy was also adopted through 1 ion to allow con- 
solidating banks to maintain the offices of the consolidating bank as 
branches provided both banks were located in the same city or town and 
that the commissioner of banks was satisfied that public convenience would 
be served thereby. In 1920 we have our first instance of a branch being 
established outside of the town in which the main office is located. 

This was accomplished by a special Act of the legislature. Similar 
privileges have been similarly granted four times since then, but only 
for the purpose of establishing a branch where no other bank existed. 
Three of these branches are located in communities which adjoin the town 
in which the main office is located, the others being in towns within 12 
miles of the main office. 

In view of the number of special bills which were being introduced in 
the legislature seeking branch privileges for trust companies not author- 
ized under the general laws and which appeared reasonable and desirable 
for the extension of banking facilities to our citizens, the banking depart- 
ment was convinced that general legislation should be passed and in 1926 
made such a recommendation. 

This sought to remove the restriction on the number of branches in the 
town in which the main office was located and also sought to allow the 
establishment of a branch office in an adjoining city or town provided no 
other trust company was located therein. The recommendation, which was 
intended mainly to extend banking facilities to communities where such 
facilities were lacking, also carried provisions which would prevent the 
consolidation of trust companies which were not located in the same town 
or city. 


Attempts to Obtain Changes Were Unsuccessful 


At that time we were opposed to a policy of State-wide branch banking, 
and the most that the bill would have accomplished would have been to 
provide additional banking facilities within the same or adjoining towns 
in which the main office of the trust company was located. While the 
operation of such a law would not have permitted any of the trust com- 
panies located in Boston to establish branches in neighboring cities and 
towns it would have been of advantage to some of the smaller communities 
in other parts of the State which are unable to support a bank of their 
own. 

However, attempts to obtain such a change in 1926 and in 1927 were 
unsuccessful. Misunderstandings and the opposition of the national banks 
undoubtedly prevented the adoption of such a measure. 

In 1928 an amendment was passed which removed entirely the numerical 
restriction of branches in cities of more than 100,000 population, and re 
stricted to two the number permitted in ciies of 50,000 to 100,000, and 
to not more than one in cities and towns under 50,000; thus bringing our 
law more in line with the McFadden Act of February 1927. These are 
the restrictions which are in force to-day. 

The total number of trust companies having branches is 42, 30 have 
one branch, eight have two, three have three, and one has five; 60 in all. 

In 1908 the legislature granted a similar privilege to our mutual sav- 
ings banks, but the conditions under which they were allowed to establish 
branches varied from those of trust companies at that time im that they 
might establish one or more branches in the same town where the banking 
house was located or in towns not more than 15 miles distant, where no 
savings bank existed at the time. The branches of savings banks were 
not established for competitive purposes but for the encouragement of thrift 
and to furnish facilities for savings in communities not sufficiently large 
to support or maintain a bank of their own. 

Among the 196 mutual savings banks only 30 have branches; 22 have 
1, 6 have 2, and 2 have 8; 40 in all. Ten of these banks have branches 
outside of the town in which the main office is located. 

We have never been in sympathy with a State-wide branch policy for 
Massachusetts, but recognize, however, that conditions in other sections 
of the country might warrant its adoption. 


Group Banking Developed in Two Years 


Concerning chain banking, our experience has been limited to two or 
three cases several years ago in which one or two persons were the dominat- 
ing influence. These were made up of trust companies and banks located 
in Boston and suburbs. These chains were, however, eventually terminated, 
local interests taking over the control and management in each instance. 
One resulted in the suspension of the parent bank which caused losses to 
stockholders and directors to an amount exceeding $4,100,000. Failures 
among our banks are, it should be noted, few and except for the situation 
in 1920 and 1921 the record of Massachusetts among its trust companies is 
exceptionally clear, there being to date but 11 failures since trust com- 
panies were first organized in 1869. Among the national banks in Massa- 
chusetts there have been but 15 failures. 

Group banking in Massachusetts has developed within the last two 
years, although not as widespread as in other sections of the country. At 
the present time there are six groups, all but one of which include both 
national banks and trust companies. The accompanying schedule exhibits 
these groups as constituted at the present time, their assets comprising 
45.5% of the aggregate assets of national banks and trust companies in 
Massachusetts. The trust companies involved aggregate 14.4% of the 
banking assets of all trust companies, while the national banks represent 
59.1% of the assets of all national banks in Massachusetts. At the present 
time all of these groups are controlled by national bank imterests and 
include the largest of our national banks. 

The success of chain or group banking, of course, depends upon the 
character of management, the same as in individual banks. Group bank- 
ing may have its advantages and benefits, and much can be offered in its 
favor, as your Committee knows. I have no quarred with the system in 
theory, and would not object to it if proper operation could be guaranteed, 
but, granting that there are advantages, in actual practice it can too easily 
be subjected to improper use and, when composed of banks operated under 
more than one code of laws and more than one supervising authority, the 
opportunity for misuse is enlarged. 

For this reason and from the standpoint of a supervisor, I am forced to 
look with disfavor on such a system. I much prefer to see local manage- 
ment of a unit bank if the locality can furnish proper support, and believe 
@ community is better served thereby than by the branch of a distant bank. 
If however I were to choose between group and branch banking, I should 
prefer to see the branch system, with all the difficulties it carries in 
examining, but I question whether permitting the establishment of branches 
will of itself stop or even check the growth of the group method. It is 
realized that regulations governing national banks must necessarily be 
national in scope but it must also be recognized that conditions differ 
widely in various parts of the country and policies and methods which may 
be beneficial in one section may be detrimental in another. 





Immediate Necessity Said Not to Be Evident 

Each State should know its own needs best and for this reason it ap- 
pears to me that if a change is made in national bank branch regulations, 
the privileges granted thereby should not exceed those granted to State- 
chartered institutions. This would, of course, necessarily limit branch 
banking in its widest latitude to the State in which the bank is located. 

In Massachusetts more than one-half of the banking assete are made up 
of savings or time deposits. In the smaller or suburban centers the ratio 
of savings is greater than in the large cities. Outside of the larger cities 
banking resolves itself more or less into an investment service. This 
raises the question of whether the centering of control and management 
of a group of banks of this type may not open a way for unwise or un- 
scrupulous investment of savings deposits which deposits we in New Eng- 
land for more than a century have given the greatest possible protection. 

In so far as Massachusetts State-chartered banks are concerned, I feel 
that they are well protected by the statutory requirement that such sav- 
ings be segregated from commercial deposits and invested only as savings 
bank funds may be invested, savings depositors being protected by an 
elaborate statutory system regulating the investment and management of 
their funds, 

Our experience has demonstrated that such segregation and investment is 
of great advantage to the savings depositor who has always been given the 
utmost protection. Therefore, in considering this subject it would seem to 
me that some form of segregation and regulation of assets representing 
savings deposits should also have attention if it is within the scope of this 
investigation. 

When a large proportion of the deposits consists of time or savings 
accounts I do not see how any better service can be rendered by banks in 
a group that could be worked out by a unit bank under an arrangement 
with a larger city bank as correspondent or investment counsel. 

In view of the limited experience of Massachusetts in these different 
forms of banking it is difficult at this time to arrive at a definite con- 
clusion. I appreciate that my views have offered no solution of the 
problem confronting you but only reflect my opinion as a supervisor and 
that of many others in my State, namely, that there appears to be no 
real or immediate necessity for group banking or wide extension of 
branch banking privileges in Massachusetts. 








Craig B. Hazlewood of First National Bank of Chicago 
Before New Jersey Bankers’ Association Says 
Banking Business Has not Kept Pace With Some 
Lines of Business—Discusses Major Problems of 
Bank Management. 


Addressing the New Jersey Bankers’ Association at 
Atlantic City on May 16, Craig B. Hazlewood, Vice-Presi- 
dent of the First National Bank of Chicago stated that 
“strangely the business of banking has not kept pace with 
some lines of business towards which it acts as counsellor. 
Here and there, it is true, financial institutions have swung 
into the general advance. But is it not time that this im- 
proved technique be applied more generally to the key 
business of banking? May we not well extend greatly our 
research into,such problems as the proper capital structure 
for a bank, suitable overhead, income and expense, market 
analysis, range of departments, credit policies, profits and 
the liquidity as well as the productivity of its assets and 
reserves? May we not well consider in a more scientific 
mannor how to diversify a bank’s business in a manner to 
serve and develop its community and stabilize its own 
progress? By equipping bankers everywhere with these 
weapons of scientific management and knowledge, may we 
not enable them to become better guardians of the vast 
treasure which every community has entrusted to them?” 
“To my mind,” said Mr. Hazlewood, “the major problems 
of bank management are three: 


1. Managing the bank’s operations. 
2. Managing the investment of the bank’s funds. 
3. Managing the bank’s new business activities. 


“In the last analysis,”” Mr. Hazlewood stated, “‘successful 
management shows itself in the coordination and efficiency 
of the work of employees. Whenever we find constructive 
thinking, absolute fairness, and open-mindedness in the 
principal executives of a bank, we almost inveitably find a 
progressive, profitable bank.” He pointed out that “few 
phases of bank management are arousing more interest 
to-day then the analysis of checking accounts.” Mr. Hazle- 
wood in part added: 


In perhaps no other phase of management can the banker more quickly 
build his profits and reduce his losses. Surveys have shown that banks 
lacking an adequate service or activity charge are carrying two-thirds of 
their accounts at a loss, while about one in five yields a profit, and in the 
remainder the income about equals the expense. In a study covering a 
number of communities, it was found that one third of the accounts average 
$7 .08 apiece; about one half average less than $15. Four out of five accounts 
average less than $60, and 80% of the accounts constitute less than 22% 
of the total dollars on deposit. Too frequently the major earnings of the 
bank come, not from banking operations, but from the investment of the 
stockholders’ funds. 

It is estimated that in the average bank, an inactive balance of more 
than $75 is required to cover the general expense of carrying the account. 

We have too often been weak-kneed in the matter of carrying unprofitable 
accounts. Why should we do business with 70% of our customers at a 
loss? What would we think of the wisdom or even the credit of a customer 
who admitted that 70% of his accounts were carried at a loss? Beyond 
question, thousands of checking accounts are being carried at a loss—with 
the banker in some cases even paying interest on the unprofitable accounts. 
The subject of paying interest on checking and savings accounts deserves 





far more attention than is being given to it. Bankers are figuring interest 
on savings deposits with results which. at the same rate of interest, vary 
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200 to 300%. Of two banks having precisely the same volume in deposits: 
one paid 40% more interest than the other. It is through attention to such 
Matters as these that management must build profits. 

* * 7 


The practice of asking borrowers to liquidate their loans at least once a 
year is often a very good method of discovering the liquidity of a customer’s 
financial position. While it is true that there may be exceptions to the rule 
of annual liquidation, the mere assumption that a loan which was good 
two years ago is therefore good to-day often gets us into trouble. After 
all, it may well be repeated that the only test of a loan is its ultimate 
liquidity. However honest a borrower may be, he must demonstrate his 
ability by paying his obligations at the time he should doso. If I were going 
to list those principles which a banker must observe if his loan administra- 
tion program is to be sound, I should include the following rules. 

1. No excess loans to customers, officers, or directors. 

2. No capital loans which enable the borrower to use the bank’s demand 
deposits in the permanent capital structure of a business. 
i 3. No loans on second mortgages, accounts receivable, contracts for 
services yet to be performed, or other security upon which actual realiza- 
tion would be problematical. 
A refusal to let competition or the borrower dictate the credit terms. 
No unsecured loan over $500 without a financial statement. 
Diversification of loans both as to security and types of business. 
. Adopt a general policy of requiring annual liquidation. 
. Insist upon adequate compensating balances. 
. Review large loans with a discount committee. 

10. Maintain a consistent follow-up to check the position of all loans 
from time to time. 


ODNH OS 


- *” * 

The bank’s own bond account should consist of diversified securities. 
Bank history has indicated too many instances of banks which have invested 
unwisely for their investment account, have not diversified their holdings, 
have concentrated on high yields instead of safety. and have placed them- 
selves in a position to incur substantial marketwise losses. No bank which 
concentrates on high yields and relatively unmarketable, long-term securi- 
ties can hope to keep itself out of a more or less frozen condition, although 
on the face of the facts the assets may appear sound. The manager of one 
of the largest investment trust portfolios recently told me that he had 
yet to find a first-class commercial banker who was also a first-class invest- 
ment banker. While there are some exceptions to this statement, we must 
admit that it contains a great deal of truth. If more bankers would consider 
their investment account as.a merchant does his goods, and maintain a 
reasonable inventory with a fast turnover, many of our problems would be 
solved. 

In summary, let me remind you that your future and my future—the 
future of every one of us—is to a large degree interwoven with various 
phases of this threefold subject of managment. Through we have as yet 
only pioneered in bank management, I suspect that if we could bring together 
all of the thought that has been put into this matter, and could apply it to 
even 50% of our banking institutions, a great era of better banking would 
be at hand. 

But banking progress must come by slow evolution, because we do not 
grasp the whole picture, we do not act aggressively upon our resolutions, 
we do not study and apply all that is available to us. 

Let us then recognize the pressure of circumstances that makes banking 
progress inevitable. ‘The future holds little hope for those banks which 
disregard good organization, cost control, safety, liquidity, profits, and 
modern new business methods. 

But for those who are alert, the way is clear. The banking business has 
always been noted for the mass of statistics and figures it has had available. 
But of recent years these figures have been made comparable, have been 
analyzed, and from them there have been established basic standards, 
Practices and policies for sound management. Now we have begun to invest 
banking with the characteristics of a scientifically managed business. Let 
us then say to ourselves every day that the basic essentials of management 
are simple. Its fundamental principles are few and easily grasped. We 
may work in line with experience. We may secure the assistance of outside 
experts. And so, if we have the will power and the application, the future 
of banking will be assured and the results of good management will be 
immeasurably great. 








Buffalo-Pepin County (Wis.) Bankers’ Association 
Protests Against Advertising of Wisconsin Bank- 
shares Corp. Outside its Trade Territory. 


The following resolution was adopted by the Buffalo- 
Pepin County Bankers’ Association at a meeting at Madison, 
Wisconsin: 


Whereas, The Wisconsin Bankshares Corp., a group of banks, doing 
business in the State of Wisconsin, is advertising for business outside of its 
own trade territory, and in the territory of unit banks, which are now 
correspondents of the First Wisconsin National Bank of Milwaukee, the 
corporation promoting and heading the Bankshares corporation for this 
system of group banking; and 

Whereas, The Wisconsin Bankshares Corp. is advertising in every local 
paper and on the radio that “they are bringing better banking service to 
the community, and that the public confidence in this group banking 
organization is growing,”’ thus trying to destroy public confidence in the 
unit bank and at the same time casting reflections on said unit banks, and 

Whereas, The unit banks of the State of Wisconsin were and are largely 
responsible for the growth of the First Wisconsin National Bank of Mil- 
waukee, by placing large deposits with it as a correspondent bank. 

Now, therefore be it further resolved by the Buffalo-Pepin County Bankers’ 
Association: That from now on should the Wisconsin Bankshares Corp. 
continue such advertising methods against their unit banks; and should 
they not immediately cease advertising outside of their own trade territory; 
that the member banks of the Buffalo-Pepin County Bankers’ Association 
place their surplus funds and do their city business with some city unit bank. 

Further: That a copy of this resolution be forwarded to every bank in 
the Buffalo-Pepin Bankers’ Association and to the First Wisconsin National] 
Bank of Milwaukee, Wisconsin and its Wisconsin Bankshare Corp. 








Absorption of Unit Banks in Arkansas Field Is Pre- 
dicted—Assistant Commissioner Declares Too Many 
Exist to Successfully Compete With Group System. 

R. G. Dickinson, Assistant State Bank Commissioner 
of the State of Arkansas, is quoted as follows in the “‘United 

States Daily” of May 2: 


Group or chain banking is here, and will very likely remain in some form 
unless outlawed by statute or by its own failure. We have two well de- 
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veloped chains within this State— one comprising approximately 50 banks 
and the other about 10. 

We can see no harm, and the possibility for much good in a chain banking 
system if managed by experienced bankers and if the capital structure is 
sound. [If not sound, beyond question its existence is not justified, for it is 
far better to have a few failures among unit banks scattered over a wide 


area than to have the collapse of a chain system with the unfavorable 
Publicity that its announcement would bring. 


Unit Banks Must Act. 


Personally, I do not think it for the best interests of the State for our unit 
banks to be swallowed by a system of group or chain banks, but this is going 
to take place in a large degree unless the advocates of unit banking get to- 
gether, take stock of the situation and take the necessary action to restore the 
standing of this class of banks, causing them to function more efficiently. 

What should be done? In my opinion there should be a concerted move 
this fall that will have for its purpose the elimination of about 125 banks in 
Arkansas by consolidations or orderly liquidations, thus enabling those 
that remain to have the opportunity to make enough money to pay a reason- 
able return to their stockholders after taking care of expenses and charging 
out all doubtful assets. 

The history of banking in this State during the past nine years, and it 
does not differ materially from the experiences of Oklahoma and Missouri, is 
tragic. It is estimated that the stockholders in State banks alone have lost 
approximately $30,000,000, a sum twice as large as the present capital of 


the State Banks. The depositors have fared a little better, their losses 
running a little over $6,000,000. 


Too Many Banks. 

Several causes can be assigned as contributing to these heavy losses, but 
the major cause, I think, and one which can be removed by close co-oper- 
ation of the bankers, is the over-banked condition that prevails. 

There are 70 principal cities and towns of Arkansas having from two to 
eight banks each, or a total of 175 banking institutions, which could be as 
well served with from one to three banks less at each place, reducing the 
number nearly one-half. 

This list does not include the smaller towns, 60 to 75 in number, that have 
a single bank that is either struggling for an existence or not making enough 
money to pay satisfactory dividends. Any bank with less than $75,000, 
unless its assets are unquestionably good and it is paying regular dividends 
to its stockholders can hardly fustify its continued operation. 


Intelligent Bankers Needed. 

But after the banks have been reduced to a reasonable number, this is not 
all that should be done. There should be placed in charge intelligent, 
conscientious men who know how to make investments. 

We have bankers in Arkansas, I am sorry to say, who still believe it is 
alright to make loans without limit, provided the loan is against ‘“‘actually 
existing values.”’ It is not only important that loans to any one interest 
be limited, but it is necessary that a margin of security be taken to protect 
the bank from unforseen hazards. 

According to statistics announced by John W. Pole, United States Comp- 
troller of the Currency, Arkansas ranks seventeenth in the list of. States 
in the number of bank failures for the period 1920 to 1929. Bank failures 


in Arkansas in that time reached 95, or 1.5% of all the banks the State 
had in 1920. 








New Jersey Bankers’ Association Advocates Amend- 
ment to Federal Reserve Act for Greater Share by 
Member Banks in Reserve Bank Earnings—Presi- 
dent Couse Urges Change—Sees Passing of Federal 


Reserve System in Event of Centralized Banking 
System. 


In line with the recommendation by William J. Couse, of 
Asbury Park, President of the New Jersey Bankers’ Asso- 
ciation, that Association, in annual Convention at Atlantic 
City May 17, adopted a resolution favoring an amendment 
to the Federal Reserve Act making possible a larger distri- 
bution of earnings of Federal Reserve Banks to member 
banks. The following is the resolution adopted. 

“Resolved, that this association favors an amendment to the Federal 
Reserve Act, providing for a fair distribution of the earnings of the 
Federal Reserve Banks to their respective stockholders and depositors, and 
that we will call attention of Congress to the economic injustice of this 
situation and urge it to provide this proper relief, and be it further 

“Resolved, that the officers of this association be and hereby are in- 
structed to actively proceed in this matter, lending every support to pass- 
age of such amendment.’’ 


Mr. Couse, in his address as President of the Association, 
said: 

The Federal Reserve Act was designed to strengthen the banking system 
of the country and it has served its purpose well. There is mo desire on 
the part of practical bankers to have radical changes made in the Act, 
but there is a strong sentiment in favor of an amendment which will per- 
mit member banks to have an equitable share of the surplus earnings of 
the Federal Reserve Banks. Bankers very generally subscribe to the sound- 
ness of the principle embodied in the Act that the Reserves of member 
banks shall not bear interest. However, there is no justice in the present 
provision of the law which permits the Government to capture all of the 
excess earnings above the amount set aside for surplus and the limited 
dividends allowed on the capital stock held by member banks. The earn- 
ing assets which produce the profits are supplied by the member banks 
and they should not be deprived of a proper return on their investment. 
A more adequate distribution of the earnings among member banks would 
make membership in the System more attractive. Our Association would 
render a distinct service by taking active leadership in endeavoring to have 
the Act amended in this respect. 

The bankers of the country are confronted with many new problems that 
have arisen as a result of the economic changes that have taken place dur- 
ing the past decade. The most baffling problem pressing for solution is 
that of diminishing net profits. This item has shown a steady downward 
trend for a long period. Bank executives have been giving the matter 
intensive study in an effort to work out a solution. Last year, duging the 
administration of Craig B. Hazlewood as President of the American Bank- 
ers Association, the First Conference on Commercial Bank Management was 
promoted and since that time a number of similar conferences have been 
held in different sections of the country for the purpose of bringing about 
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better and more profitable banking. Our Association co-operated with 
seven other states and the Commission on Banking Practices of the Amer- 
fean Bankers Association in the Bank Management Conference which was 
held in Philadelphia on March 14th and 15th. Many New Jersey bankers 
attended. In view of the general interest in this subject, your Convention 
Committee felt it would be helpful to our members to major on it at this 
year’s Forum sessions. 

A matter that is giving serious concern to bankers very generally is 
that of excessive rates of interest paid on deposits. This is the largest 
single item of cost in the expense account. It absorbs entirely too large 
a share of gross earnings and imposes a burden that will have to be 
reckoned with, particularly at this time when we are in a period of easy 
money. There is a wide spread in the rates paid im different sections of 
the state. Our members will do well to co-operate in an effort to bring 
about a more uniform and sounder policy in this respect. 

Banks should not be under the strain of seeking high yields on invest- 
ments, with the additional risk this involves, im order to pay excessive 
interest rates. 

American banking has been experiencing changes during the past year 
or two that are almost revolutionary in character. Mergers have been 
taking place rapidly, particularly in the larger cities where huge banking 
structures have been created by this process. The movement has spread to 
smaller centres and on the whole it has strengthened the banking situation, 
especially in communities where too many banks existed. 

Group and chain banking has been growing very fast throughout the 
country. According to figures submitted by the Governor of the Federal 
Reserve Board to the House Banking and Currency Committee, more than 
one-sixth of the total banking resources of the mation are involved in 
group or chain banking. He stated that at the end of 1929 there were 
24,645 banks and 3,547 branches, a total of 28,192 banking offices with 
aggregate loans and investments of $58,500,000. Of these offices 6,353 
were included in some branch, group or chain system with loans and in- 
vestments amounting to $30,000,000. These are impressive figures that 
indicate the present day trend in banking. 

There is a steady advance toward centralized banking control with a 
Nation-wide branch banking system as the ultimate goal. If the inde- 
pendent system of banking, so closely identified with the business and 
financial history of the United States, is to be maintained in the face of 
such a strong movement, the bankers of the country opposed to centralized 
banking will have to unite in an effort to defeat the enactment of Federal 
legislation to legalize extended branch banking. 

The Comptroller of the Currency, J. W. Pole, in his annual report to 
Congress recommended that the Federal Reserve Act be amended so as to 
permit National Banks to operate branches within trade areas, although a 
year ago he declared himself as favoring unlimited domestic branch privi- 
leges for National Banks. Roy A. Young, Governor of the Federal Reserve 
Board, is in agreement with the Comptroller in this matter. If National 
Banks are granted branch privileges in line with the Comptroller’s recom- 
mendation, most of the states will quickly pass laws to enable State Banks 
and Trust Companies to compete in the extension of branches. The move- 
ment has been gaining headway, and if it succeeds, unit banking will in 
time be superceded by a centralized banking system like that prevailing 
in foreign countries. If this does happen, it may also mean the passing 
of the Federal Reserve System in its present form. 








$60,000,000, 90-Day Treasury Bills Publicly Offered. 

The International Manhattan Co., Inc., and Salomon 
Bros. & Hutzler publicly offered on May 19, $60,000,000 
United States of America Treasury Bills, dated May 19 
1930 and due Aug. 18 1930, at a 2.35%, per annum dis- 
eount. These bills, authorized by section 5 of the Second 
Liberty Bond Act, as amended June 17 1929, are part of the 
issue of $100,000,000, or thereabouts, of Treasury Bills 
placed on the market by the Treasury Department, May 12, 
and referred to in these columns May 17, page 3477. As 
indicated therein, bids totaling $275,674,000 were received 
in response to the offering, and applications for $104,600 ,000 
at an average price of 99.356 were accepted; the average 
rate of the latter on a bank discount basis was 2.54. It was 
announced May 21, that the $60,000,000 United States 
Treasury bills purchased by the International Manhattan 
Co. and Salomon Bros. & Hutzler have all been sold. 








U. S. Attorney General Mitchell Following Test Suit 
Against Radio Corporation of America Denies 
Reports of “Trust-Busting’” Campaign. 


A statement by the Department of Justice May 15 issued 
at the direction of U. 8. Attorney General Mitchell, denies 
reports that the Department is starting on a “‘trust-busting’ 
campaign. According to the New York ‘Journal of Com- 
méree’”’ the reports no doubt resulted from the action under 
the Sherman Anti-trust Act against the Radio Corporation 
of America, Westinghouse Electric & Manufacturing Co., 
General Electric Co., Western Electric Co., American 
Telephone & Telegraph Co. and subsidiaries in the Federal 
Court of Wilmington, Del., reference to which appeared in 
our issue of May 17, page 3440. The Department’s an- 
nouncement of May 15 follows: 


Reports that the Department of Justice is starting on a ‘‘trust-busting”’ 
campaign are erroneous, as there is no occasion for any such campaign. 

It must be borne in mind that the courts during the last 20 years have 
greatly clarified the Sherman Act so that the business world knows more 
precisely what the limitations upon its activities are. In addition, the busi- 
ness world as a whole in the large sense is endeavoring to keep within the 
Act. 

There are developments in o'r economic life which bring forward new 
problems in relation to the Sherman Act that have to be further clarified 
by the courts. One of these situations arises out of the action of the last 
administration in raising the question as to the use of interlocking patents, 


a 


in which a decision was reached in the oil-cracking case which created a 
new set of considerations and where the law needs to be further clarified. 

The department has before it at all times many cases of possible vio- 
lation of law, which are subject to rigid inquiry, and in most it is found 
that the violation does not exist. There are other cases where there still 
remains a doubt, and generally in such, the business world readily makes 
adjustments to remove such doubts. 

Where there are cases of actual and deliberate violations of the Act, 
the department now, as always, proceeds to enforce the law. There is 
no change in policy in respect of any of these matters. 








Conferees on Tariff Bill Agree to Compromise Flexible Pro- 
vision—Farm Debenture Plan Eliminated—$1 Duty on 
Lumber—Silver on Free List. 

The deadlock, which we indicated in our issue last week 
(page 3477), existed between the Senate and House con- 
ferees on the tariff bill was broken this week, after the 
Senate May 19, relieved its conferees from their pledge not 
to yield on the Senate amendments providing for the flexi- 
blie tariff and the export debenture plan. The “Herald- 
Tribune” reporting the action May 19 in a Washington 
dispatch said: 

On two roll calls taken late today, the Senate retreated from its 
support of the export debentures amendment and the Norris-Simmons 
amendment to the flexible clause of the tariff bill, and practically in- 
sured passage of the measure. 

The question at issue was whether to release the Senate Republican 
conferees from their pledges not to recede on debentures and on the 
flexible tariff controversy until they had referred these matters to the 
Senate. By a vote of 43 to 41, the conferees were ordered released 
on the debenture question. By 43 to 42, they were released as to the 
flexible amendment. The roll call on the flexible provision resulted in 


a tie, 42 to 42, and Vice-President Curtis voted with the regular Repub- 
lican forces to release the conferees on that issue. 


Vote on Debenture Resolution, 
The roll call to relieve the conferees from the pledge on debenture 


follows: For 43—Republicans 37, Democrats 6; Against 41—Repub- 
licans 12, Democrats 28, Farmer-Laboritel. 


Vote on Flexible Provision. 

The roll call on the motion to release the conferees from their pledge 
to stand by the Simmons-Norris flexible tariff provision follows: For 42— 
Republicans 37, Democrats 5; Against 42—Republicans 12, Democrats 
29. Farmer-Labor 1. 


; Vice-President Curtis then broke the tie with his vote to release the con- 
erees. 

The action taken by the Senate means that the conference committee 
of the two houses will proceed in the next few days to work out a com- 
promise on the eight items left in dispute between the two houses. 
Senator Watson predicted an adjustment by the end of this week. The 
debenture amendment will be dropped. The flexible tariff controversy 
probably will be compromised. 

Early enactment of a tariff measure is expected, since it is generally 
believed President Hoover will sign the bill if the debenture proposal 
and the Senate flexible plan are stricken out. 

A resolution by Senator Smoot to release the Senate Republican 
conferees on debenture and the flexible issue was the proposition before 
the Senate. 

The United States Daily of May 20 in giving the text of 
the resolution said: 


Resolution as Adopted. 
The approved Smoot resolution, divided into two parts for voting 
purposes, follows in full text: 


“Resolved, that it is the sense of the Senate that the Majorit 
bers of the Conference Committee on the part of the Senate on the 
bill (H. R. 2667) he relieved from the promise made by them that no 
agreement in conference on the export debenture or flexible tariff would 


be made until opportunity was afforded in the Senate for a separate 
vote on such items.” 


To have defeated the resolution, Senator Smoot said on the floor 
prior to the vote, would have meant a deadlock in conference which 
would have seriously impaired possibilities of enacting the bill. 

In their session on May 20 the conferees reached no agree- 
ment as to any items yet in controversy said the Washing- 
ton account to the “Times” which added: 

The debenture will undoubtedly be stricken out, Senator Watson, a 
conteree, said, and a compromise worked out on the flexible tariff 
provision. Under such a compromise the President would retain a large 
portion of his present rate-changing power. 

According to Chairman Smoot of the Finance Committee, Chief Sen- 
ate conferee, the remaining items in dispute will be disposed of in the 
order in which they appear in the bill. 

The House turned down a duty of $1.50 per 1,000 board feet on 
soft wood lumber written into the bill by the Senate. Likewise, it 
rejected a duty of 30 cents an ounce on silver which the Senate in- 
serted and on two occasions rejected a Senate amendment for the free 
importation of cement for public construction. 

Indications were that the silver and cement amendments will be 
thrown out and a compromise made on the lumber duty. 

Besides the debenture and flexible tariff provisions in the administra- 


tive section of the bill, the reorganization of the Tariff Commission 
must still be settled in conference, as well as a provision regarding 


investigation of the difference in cost of production here and abroad 
and a Senate amendment to make accessible to any member of Congress 
information in possession of the Tariff Commission. 

On May 21 the farm export debenture plan was stricken 
out of the tariff bill by the conferees, meeting for the second 
time since the Senate voted on May 19 to release its dele- 
gates from their adherence to the proposition. The “Times” 


dispatch May 21 from Washington noting this, went on to 
say: 


Mem- 
tariff 








The conferees also adjusted the three rate items in dispute, com- 
promising on a $1 duty on soft wood lumber, restoring silver to the 
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free list and striking out the Senate’s amendment for free importation 
of cement for public construction. The Senate provision for a bi-par- 
tisan Tariff Commission of six members was adopted. 

The flexible tariff provision, on which the Senate also voted to re- 
lease its conferees, and two other administrative clauses remain to be 
acted on. Adjustment of the differences between the two branches on 
these items is expected to be made at meetings tomorrow and Friday. 

President Hoover during the day took a hand in the tariff in a way 
which indicates a desire on his part to speed the bill through to a final 
settlement. He conferred separately with Senator Watson, the Republi- 
can floor leader, and Chairman Hawley of the House Ways and 
Means Committee, both conferees, concerning a final adjustment of 
the flexible provision. 


Compromise Provision in Sight 

The White House conversations marked the first time in the long 
tariff debate, lasting nearly a year and a half, that the President has 
acted directly on framing of the bill. He has held several previous 
conferences with leaders of Congress regarding the tariff, but these 
have been of a general nature. The fact that the President has thus 
attempted to work out an agreement over the last stumbling-block 
in the bill was regarded as brightening the prospect for early passage. 

A flexible tariff provision is sought which would be agreeable to the 
President and which both branches of Congress would accept. A 
compromise may be effected, it was said, whereby the President would 
retain his power to raise and lower rates by 50% on recommendation 
of the Tariff Commission. A proposed new clause would make such 
action mandatory on the President. Congress might retain the privilege 
of annulling the action of the President within a stated period, say 
of sixty or ninety days. 

Chairman Smoot of the Finance Committee, chief of the Senate 
conferees, said after the session that it probably would not be pos- 
sible to bring the tariff bill up in the Senate this week. Even though 
the conferees should adjust all remaining differences tomorrow, he 
said, the preparation of the report would require two or three days. 

He could file the completed report in the Senate Saturday, he said, 
if a session were held that day. The Senate recently has been ad- 
journing over Saturday. The expectation is that the report will 
be filed with the Senate on Monday and taken up on the following 
day. 

House Recession on Lumber 

The House conferees receded in agreeing to the duty on lumber of 
$1 per thousand board feet. The House left soft wood lumber on the 
free list, but Western Senators succeeded in having written into the 
bill a duty of $1.50 a thousand board feet. The House recently re- 
jected a compromise amendment of 75 cents, but House leaders feel 
now that they can prevail on the body to accept the $1 duty plan. 

The conferees restored railroad ties and telephone, telegraph, trolley 
and electric light poles to the free list. 

Little difficulty is anticipated in getting’ Senate agreement to the 
two rate items on which its conferees gave in. The House objected 
to the Senate’s amendment placing a duty of 30 cents an ounce on 
the silver content of silver ore, bullion and scrap silver, and it has now 
been dropped. With the rejection of the Blease amendment for the 
free importation of cement for use in public construction, the general 
rate of 6 cents a hundred pounds stands. 

The Senate provision for a Tariff Commission of six members to 
hold office for six years displaces a House plan for a non-partisan com- 
mission of seven appointed for terms of seven years each. A House 
clause making eligible for appointment only men “possessed of quali- 
fications requisite for developing expert knowledge of tariff problems” 
was adopted. 

The President is authorized to reorganize the commission, as he has 
long planned to do. The provision requires him to act within ninety 
days, but he may reappoint any or all of the present six members if 
he chooses. 

Besides the flexible tariff, the remaining differences to be settled 
are the McMaster amendment, adopted in the Senate, making avail- 
able to any member of Congress information in the possession of the 
tariff committee and a provision defining differences in cost of pro- 
duction here and abroad. 


The question of a compromise on the flexible provision 
was under consideration by the conferees on May 22, but 
action was deferred until yesterday (May 23) when a com- 
plete agreement on the tariff bill was reached by the con- 
ferees with approval of a compromise flexible provision 
curtailing Presidential power to change duties and broad- 
ening tariff commission authority. We quote from the Asso- 
ciated Press accounts from Washington which further said: 

The conference report will be submitted to the Senate on Monday 
and taken up on the floor then or Tuesday. 

Under the new flexible clause, the Tariff Commission would be 
empowered to recommend increases or decreases in rates to the Presi- 
dent, who would be given sixty days within which to approve or dis- 
approve the findings. 

If the President disapproved a proposed change, it would go back 
to the commission and new proceedings would be instituted. 

The compromise is said to have the approval of President Hoover 
and it represents a concession to the Democratic-Independent Republi- 
can coalition of the Senate, which prefers a complete revocation of 
the authority to change rates now vested in the Chief Executive. 
The coalition succeeded in writing into the Senate bill an amendment 
under which the commission would make its recommendations to 
Congress, which could then take whatever action it saw fit. 

Some criticism of the new plan has arisen on the ground that 
it gives legislative powers to the Tariff Commission. Senator Sim- 
mons of North Carolina, a Democratic conferee, has withheld his sup- 
port for this reason. Representative Garner, the Democratic leader, 
however, approves the compromise, but prefers the Senate coalition’s 
amendment. 

The 50% limitation upon present rate changes would be retained 
under the compromise arrangement. The time provision would prevent 
a recurrence of President Coolidge’s failure to act when the com- 
mission in 1924 recommendation by a 3 to 2 vote a reduction in the tariff 
on sugar. 


In its report of the action of the conferees on May 22 the 
“Times” stated : 


The conferees completed action on reorganization of the Tariff Com- 
mission by setting the salaries of members of the commission at $11,- 





in the House bill. The Senate provision that the Chairman and Vice- 
Chairman of the commission be selected alternately from different 
political parties was adopted, with the provision that no commissioner 
could serve as chairman twice during one term of office. 

They struck out the McMaster amendment providing that any in- 
formation in the possession of the Tariff Commission should be avail- 
able to any member of Congress and the Simmons amendment pro- 
viding that the Commission, in investigating differences in costs of 
production at home and abroad, should take into consideration effi- 
ciency, economic operation, location of the domestic industry, profits, 
the extent to which adverse conditions may be due to foreign com- 
petition or other factors, the extent to which adverse conditions 
could be remedied by tariff changes and the effect on export trade 
of proposed increases. 








Henry Ford Believes Tariff Bill Headed for Veto—Undesir- 
able to Business Interests and Congress, Manufacturer 
Tells Interviewer. 


The following United Press advices are from the “Wall 
Street Journal” of May 21: 


Henry Ford was pictured in a copyright interview with William 
Philip Simms, of the Scripp-Howard Newspaper Alliance, as believing 
the pending tariff bill is indefensible as a pure business proposition 
and as convinced that President Hoover will veto it if it ever goes to 
him. The automobile maker was represented as feeling the bill is not 
wanted by American business and Congress. Simms wrote, in part: 
In Henry Ford’s opinion, high tariffs will not stimulate industry, 
but will slow down by a process of stultification. It will not do away with 
unemployment, but will eventually increase it by limiting, or killing, 
world trade, without which business cannot properly expand. 

“In fact,” Ford declared, “the tariff bill belongs to another political 
era and never should have been introduced because, in effect, it turns 
the people of this country over to a handful of men to exploit as their 
own private preserve.” 

“I venture to predict,” he said, “that this bill is the last legislation 
of its kind anybody will ever try to get through Congress. The day 
when this coutnry will stand for that sort of thing is past. 

‘Who wants this high tariff bill? The President does not want it. 
I am told that Congress does not want it. No up-to-date business 
man wants it. Who, then, is forcing it on the country? 

“You say it is the contention of those who are backing it that it 
will revive industry and cure unemployment. 

“T say it will have precisely the reverse effect. It will stultify 
business and industry and increase unemployment. When you prevent 
your customers from purchasing your goods, you are absolutely throw- 
ing men out of work. I know something about employment and I say 
that this tariff reduces the number of American jobs. 

‘Instead of building up barriers to hinder the free flow of world 
trade, we should be seeking to tear existing barriers down. People can 
not keep on buying from us unless we buy from them, and unless in- 
ternational trade can go on, our business will stagnate here at home.” 








U. S. Trade To Extent of Between $175,000,000 and 
$225,000,000 Adversely Affected By New Canadian 
Tariff Law. 


An analysis of the new Canadian tariff law, which was 
designed to foster Empire trade and which, it is said, would 
affect, “adversely in most instances,” American trade with 
Canada to the amount of $225,000,000, was made public on 
May 11 by the Department of Commerce at Washington, 
according to the New York “Times,” from which we take 
the following: 

The analysis is based on telegraphic dispatches from Lynn W. Meekine, 
commercial attache, and A. H. Thriemann, Assistant Trade Commissioner 
at Ottawa. 

The new duties affect mainly iron and steel products, machinery, fruits 
and vegetables, while countervailing duties are also carried in the 
measure. 

American producers are greatly interested in the clauses which give 
preference to British Empire goods and raise the duties against American 
products. These follow Canada’s threat to retaliate against the United 
States because of the many adverse rates that appear against Canada in 
the tariff bill pending here. 

Australia and other countries are threatening to take similar retaliatory 
action and American manufacturers see the probability that the high rates 
in the proposed new American tariff will have the effect of injuring Amer- 
ican foreign trade. 

Canada is now the United States’ best customer, buying about $800,000,000 
annually. 

Analysis of Provisions, 

The Commerce Department’s analysis of the new Oanadian tariff law 
reads: 

“The budget speech to the Canadian Parliament on May 1 1930 included 
tariff proposals by the Minister of Finance which represent the most extensive 
revision of the tariff since 1907. The proposed changes in duties and 
sales tax are effective provisionally from May 2, subject to final adoption 
by the Canadian Parliament. 

“American trade aggregating between $175,000,000 and $225,000,000 is 
affected, adversely in most instances. 

“Competition between imports from the British Empire and the United 
States is substantially increased, 216 items being added to the free list 
under the British preferential tariff. British Empire trade favorably 
affected amounts to about $200,000,000. American exporters of many 
lines will be required to lay greater stress on service and quality, 

“The revision expounds the tariff schedule to 1,188 classifications or 
items, of which 589 will be free under the British preferential tariff; 495 
items are changed. The British preferential rate is decided on 270 items, 
including the 216 items made free, with increases on 11 items. 

“Under the intermediate tariff, which applies to imports from countries 
having favored-nation treaties with Canada, the rates are reduced on 98 
items, with increased rates on 35. Under the general tariff, applying to 
imports from the United States and other countries having no commercial 
treaties with Canada, the rates are increased on 87 items and reduced on 82. 
The favorable effect upon British Empire trade results from the increased 





000 annually, as compared with $10,000 in the Senate and $12,000 


spread between the preferential and general rates. 
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New Countervailing Duties. 

“New features of the proposals include countervailing duties on white 
and sweet potatoes, soups and soup preparations, live stock, fresh meats, 
cured and pickled meats, butter, eggs in the shell, frozen eggs, egg albumen, 
wheat, wheat flour, oats, oatmeal, rye, cut flowers and cast iron pipe. 

“By ‘countervailing duty’ is meant the same rate as the country of 
origin imposes on the identical product when imported from Canada, if 
that rate is higher than the regular Oanadian rate. The necessary provisions 
have been embodied within the wording of the respective tariff items 
affected. 

“The iron and steel and machinery schedules are completely revised, 
changes being made in the wording, structure and rates, resulting from 
months of investigation by the Canadian Advisory Board on Tariff and Taxa- 
tion and involving many public sittings and intensive technical research. 

The British preferential rate is increased on eight items and reduced, 
or the products made free, on 152 items. In the intermediate schedule 
the increases number 24, with reductions on 86 items. In the general 
column the increases number 40, with 66 reductions. All scrap iron is free 
from all countries, and the rates on pig iron are unchanged. 

“In addition to the regular duties, a surtax of 5% ad valorem has been 
placed on ferro alloys valued at not more than 64%c. per pound, when 
containing certain percentages, by weight, of vanadium molybdenum, nickel 
chromium, tungsten, cobalt, manganese or silicon. 


Provisions for Increases. 


“The rate on tin plate is unchanged, but provision is made for duties 
of 7%% under the British preferential, 124% under the intermediate, and 
15% under the general if Canada begins to produce tin plate. Skelp is free 
under the British preferential and dutiable at 5% under the intermediate 
and general; but provision is made for rates of 5% preferential, 10% 
intermediate, and 12%%% general if Canada begins to make it. 

“Agricultural machinery is free from all British sources, with the 
general rates mostly unchanged. The rates on tractors not already admitted 
free of duty, as well as on complete parts of tractors, have been reduced 
ander all tariffs. Printing machinery and equipment are subject to 
materially reduced rates under all tariffs. The British preferential rates 
are reduced on typewriters, dictaphones and calculating machines. 

“There is a downward revision of the rates on certain household, miscel- 
Janeous and construction machinery. Machinery, engines, boilers and elec- 
trical apparatus not elsewhere specified in the tariff, and parts thereof, if 
of a class or kind not made in Canada, are free under the British preferential 
tariff, and dutiable at 15% ad valorem under the intermediate and 20% 
under the general tariff; if of a class made in Oanada, the British prefer- 
ential rate is 15%, the intermediate 25%, and the general 30%. 

“Zine plates not otherwise specified in the tariff have been added to 
Item 345-A, which provides for a duty of %c. per pound preferential and 1c. 
per pound general on ‘zine spelter and zine in blocks, pigs, bars or rods, 
zinc plate not otherwise specified.’ 

“All fresh fruits, vegetables and grains are free under the British prefer- 
ential tariff. Fresh vegetables are dutiable under the general tariff at 30% 
ad valorem, with the following specific minimum rates in cents per pound: 
Brussels sprouts, 4; asparagus, 3; cauliflower, eggplant, celery, parsley 
and tomatoes, 2; lettuce, 14%; cabbage, carrots, beets, cucumbers, rhubarb 
and spinach, 1; onions, %. 


Rates on Fresh Fruits. 


“Fresh fruits under the general tariff are dutiable mostly at 25% ad 
valorem, with the following specific minimum rates, in cents per pound: 

‘‘Strawberries, raspberries and loganberries, 3; cranberries, 2% ; cherries 
and edible berries not otherwise specified in the tariff, 2; cantaloupes, 1% ; 
peaches, 144 ; apricots, quinces and nectarines, 1; pears, plums and prunes, 
%; apples, 3-5. Oranges remain free, regardless of source. 

“Oanned vegetables are free under the British preferential tariff, except 
peas, for which the rate is ic. per pound. The general rate on beans, 
canned or otherwise prepared, is 14%c. per pound; on canned corn, 
tomatoes and peas, 2 cents per pound, and on all other canned vegetables, 
30% ad valorem. 

“The rates on canned pineapples are: British preferential, 4c. per 
pound; general, 2%c. per pound. Ali other canned fruits are dutiable at 
1%c. per pound under the British preferential and 2%c. under the general 
tariff. All dried fruits are free under the British preferential and dutiable 
at 2-8c. per pound under the general—unchanged except on dates and figs, 
which were formerly dutiable at 40c. per 100 pounds under the preferential 
and 55c. general. The rates on raisins are unchanged. 


On Malt and Malt Flour. 


“Whole malt and malt flour not otherwise specified become dutiable 
under the preferential tariff at 1-3c. per pound, and under the general at 
%c. per pound; malt flour containing less than 50% of malt, and also 
malt syrups and extracts and grain molasses, are dutiable under the 
British preferential tariff at 8c. per pound plus 25% ad valorem, and 
under the general tariff at 3c. per pound plus 35% ad valorem, 

“All eggs not in the shell become dutiable at 10% ad valorem under the 
preferential, 25% under the intermediate, and 30% under the general. 
Yeast is free from British sources, with the other rates unchanged. The 
rates on butter are increased from 4c. to 7c. under the general tariff, from 
4c. to 6c. under the intermediate, and from 8c. to 4c. per pound under the 
British preferential. 

“Anthracite coal remains free of duty. The new rates on celluloid, partly 
manufactured, are: British preferential, free; general, 10%. On manu- 
factured celluloid, British preferential, 15%; general, 35%. Belting 
leather, further finished than tanned, becomes dutiable under the general 
tariff at 224%4% ad valorem; British preferential rate, 10%, and inter- 
mediate, 20%. 

“Proposed new items provide for the granting of 99% drawback of import 
duty on materials used in the manufacture of containers for non-alcoholic 
preparations or chemicals for disinfecting, dipping or spraying, not other- 
wise specified ; materials, not otherwise specified, for use only in producing 
such products (item 219-A), and 60% drawback on materials, including all 
parts when imported prior to July 1 1932, and used in the manufacture of 
aircraft, mot including engines, if 50% of the cost of producing the finished 
articles has been incurred in Oanada. 

“Provision is also made for reductions from 99% to 60% in the amounts 
of drawback of duty on steel, when used in the manufacture of files, auger 
bits, bit braces, wrenches, hammers or hatchets; and on hot rolled hexagon 
iron or steel bars when used in the manufacture of cold drawn or cold rolled 
iron or steel bars; and from 99% to 40% of the duty on steel when used 
in the manufacture of skates or bicycle chain. 

“An increased drawback from 50% to 60% of the duty is granted on 
materials, including all parts, imported prior to July 1 1982, and used in 





the manufacture of engines for aircraft provided that after July 1 1930 
at least 25% of the cost of producing the finished engine has been incurred 
in Canada. 

“Sales tax.—The basic rate of the sales tax has been reduced to 1%. 

“Bounty on bituminous coal.—Provision is made for the granting of a 
bounty of 49%4c. per ton on bituminous coal mined in Canada converted 
into coke in Canada and used in the smelting of iron from ore or in the 
production of steel.” 


The new Canadian tariff was referred to in our issue of 
May 10, page 3291. 











J. D. Mooney of General Motors Export Company Endorses 
1,028 Economists in Urging Veto of Tariff Bill—Effect 
of Tariff on Workmen—Retaliatory Measures by Other 
Nations. 


The action of the 1,028 economists in petitioning President 
Hoover to veto the pending tariff bill has the support of 
James D. Mooney, President of General Motors Export Com- 
pany. The effect of the tariff upon American workmen was 
discussed by Mr. Mooney on May 20 at a Inncheon of Western 
Universities Club, at the Railroad Club, this city. Mr. 
Mooney’s remarks dealt with the statement of the group of 
economists, whose petition to President Hoover was given 
in our issue of May 10, page 3288. In part Mr. Mooney 
said : 


There is nothing new in the two opposing voices that we now hear on 
this subject, that of the economist versus the legislator. There are 
other voices, however, which deserve a hearing, those of the two ele- 
ment most vitally concerned, the manufacturer and the worker, and 
hitherto these voices have been strangely inarticulate. In reality, how- 
ever, these are not two separate voices. When they speak it will be 
as a combined voice—that of the industrialist, and, in all justice, it 
is this voice which should render the final decision. 

The industrialist represents directly the interests not only of Am- 
erican stockholders but literally millions of workers, therefore he has 
not only a right to be heard but a duty to make himself heard. 

The time has come when our country can no longer depend for its 
economic welfare on home demand alone. We need and must have 
foreign markets, and any domestic policy which prevents or retards 
our access to these markets is a direct menace to our national pros- 
perity. In order to show the magnitude of the stake involved let us now 
consider some facts and figures derived from the automobile industry 
and the General Motors company. These figures are presented not in 
terms of capital, or dollars, or production volume, or production units, 
but in terms of people and the earnings of these people. After all it is 
the people only in whom we are interested—the industrial workers whose 
interests and whose very jobs are threatened by these policies. 

Last year the automobile industry in the United States employed in 
motor vehicle factories alonc 427,459 workers, and in tire and other 
parts and accessory factories 370,000 more. In addition 417,000 workers 
were employed indirectly in metal and wood working, transportation, 
and other lines of activity which serve the industry and are immediately 
dependent upon it. Here we have a total of 1,214,459 workers. It should 
be noted that these figures do not include those workers whose occu- 
pations are likewise created by the industry, such as dealers and sales- 
men, garage and repair shop employees, gasoline refiners and vendors, 
and professional drivers, who number in all 3,486,000 more. The reason 
for excluding them is that such workers might not be directly and 
immediately affected by shrinkage in production volume due to loss 
of foreign trade. Certainly they would suffer from such shrinkage, just 
as everybody would, but their actual jobs or occupations might not be 
immediately at stake. The effect of such shrinkage, however, on the 
1,214,459 creative workers employed in the automobile and related 
industries would be direct and immediate. 

Now consider what these workers represent. The wages of the 427,459 
actual workers in automobile factories amounted last year to $775,478,- 
810. The same scale, applied to all the 1,214,459 workers would give 
an annual wage total of over two billion dollars. If we assume each 
one of these workers as having an average of three dependents, which 
gives the very moderate estimate of four for every worker’s family, 
we would have a total of 4,857,836 people directly dependent on the 
wages earned through automobile production in the United States and 
Canada. If we wish to be ultra-conservative and allow in these figures for 
all unmarried workers without dependents, and the members of worker’s 
families who are also wage earners, we may reduce the total to four 
million dependents, a figure which no one can question. 

So much for the total American automobile industry. Last year’s 
figures for General Motors, whose volume represented 35% of the 
industry, would work out on the same basis to 425,000 workers, and a 
total on the lowest computation of 1,400,000 workers and their depend- 
ents. Not all of these workers, of course, are actual employees of 
General Motors. They simply represent a prorated percentage of all 
productive workers who contribute directly to the volume of General 
Motors output. 

The next question that arises is how much of this volume is repre- 
sented in foreign business. Here again we can be exact. For the entire 
American industry the foreign percentage was 14.7. For General Motors 
it was a little higher, or 15.7%. In other words, the total losses of 
this business by the automobile industry would cost 184,000 workers their 
jobs, and about 600,000 people their means of support. These figures 
represent actual American bread winners and their dependents, resident 
in America, whose living is at stake in the foreign trade of this one 
industry. Imagine a similar proportion extended to all industries and 
you will get an idea of the present stake of the American worker in our 
foreign trade. 

Passing on from the worker, who is directly concerned, to the great 
mass of the people, no one need be reminded of what a shrinkage of 
15% in the total volume of American business would mean. It would 
mean all the difference between the highest national prosperity and the 
very extreme of industrial depression. 

ce - - 


We come now to the final question: What is the extent of the 


injury which will be inflicted on this trade by the policy to which. 





May 24 1930.] FINANCIAL 


CHRONICLE 3651 








Congress seems to be committed? I do not assert that any act of 
Congress can utterly destroy this trade; the prestige which so many 
articles of American manufacture have won in foreign countries can- 
not be killed by any deed of our legislators, however destriuctrve. On 
the other hand, it is important that the American public should know 
how serious the injury may become and how grave the danger already 
is. : 

Few Americans realize the extent to which foreign retaliation has 
already set in. 

* . * 


Canada, the best export customer of the United States, on May 2nd, 
put into effect provisionally a new tariff law designed to foster empire 
trade and which the Department of Commerce estimates will cut our 
$800,000,000 export volume to Canada by at least $225, 000,000. Can- 
adian Government heads did not beat around the bush in telling why 
they were putting a new tariff into effect. They frankly stated that it 
was a measure of retaliation against our proposed tariff wall and that 
if we wanted a tariff war we could get a tariff war. 

British industrial and government leaders have seized upon our new 
commercial aloofness for a revival of the “Buy British Goods” and 
“Empire Trade” movements with telling effect. England has not retali- 
ated with specific tariff moves, but some of her colonies have and the 
present American tariff attitude is a powerful force for the arousal 
of British commercial patriotism. 

Australia has put into effect an emergency tariff which raises duties 
on American cars approximately 50% and also limits or embargoes 
entirely many other American commodities. While the Australian eco- 
nomic situation, which demands the immediate development of home 
industries of all kinds, was primarily responsible for this new tariff, 
our attitude had much to do with increasing the bitterness which made 
it possible to get widespread public acceptance of mew schedules. 
Australia, hitherto, had been little affected by the “Buy British Goods” 
campaign and has been most friendly in its attitude toward America. 

Italy is seriously discussing a 20% increase in the already prohibi- 
tive tariffs operating against American automotive products. 

Aristide Briand of France is gaining ground for his movement for 
the United States of Europe. While there is open disavowal that such 
a consideration is involved, we well know that this union would be 
powerful enough commercially to do about whatever it willed against Amer- 
ican products. 

France on April 4th changed the basis of duty upon automotive ex- 
ports from value to weight, resulting in an increase of as much as 50% 
on some models and practically closed the market to American medium 
priced automobiles. 

Germany, due to the necessity of continuing to borrow from us, 
has not been quite so outspoken, so far as her government is concerned, 
but the people bitterly resent our attitude. Germany’s automotive man- 
ufacturers have requested a tariff law which will set quotas upon our 
cars and provide for prohibitive tariffs upon all cars sold above the 
quota. This bill still is pending. The German Metalware Makers Fed- 
eration on May 10th requested the Trade Minister to associate himself 
with the protests of other European countries. 

Because of our projected tariff attack upon cork, Spanish cork men 
have petitioned their government for an abrogation of the trade treaty 
with the United States. The populace is becoming aroused. On March 
7th, Premier Berenguer of Spain, after a meeting of the cabinet, de- 
clared: “If other means fail we shall take measures of retaliation.” 

In Argentina there long has been agitation for reprisals against our 
tariff. On May 5th, the Minister of Finance appointed a committee of 
customs appraisers to draw up a new tariff. American automobiles, 
which constitute 96% of the total automotive imports into Argentina 
will be the first item to be studied, according to a press dispatch. 

This list could be prolonged indefinitely with such items as mass 
meetings against American tariffs in Switzerland and the dozens of 
formal protests, all reflecting the resentment of the people, or ultimate 
customers, in foreign lands, but these outstanding recent developments 
serve to show the wounds already suffered by our foreign trade. 

_ 


7 * 


It is needless to depart from our main theme in order to expose the 
fallacy of this doctrine. The facts already presented are sufficient to 
show the gravity of the present situation. It would be an understate- 
ment to say that our foreign trade may be imperiled. It IS imperiled 
by the measures of retaliation which have already been taken against 
us. And all because we have not yet learned our great lesson, that we 
cannot go on indefinitely selling our goods to these peoples unless we 
are willing to buy their goods as well. 

* + * 

In view of all these facts, there can be but one judgment on the docu- 
ment which these 1,028 economists have signed. There is not a single 
abstract theory in it; nothing that a practical industrialist might not 
have said; nothing that he should not be glad to say. It simply sets 
forth the facts as they are and as they are bound to affect the American 
industry and the American worker. 

I am glad, gentlemen, you have given me the opportunity to say a 
word to you in support of such a truthful statement. Let us hope that 
the gravity of this situation will become impressed upon our statesmen 
before the damage is done. 








Nicaragua Raises Tariff on Shoes 50% to Protect Its 
Industry. 


Associated Press advices from Managua (Nicaragua), 
May 22 state: 


The collector of General Customs and Resident High Commissioner, 
Irving A. Lindberg, announced today that the import duty on all kinds 
of shoes would be increased 50% for the protection of Nicaraguan 
shoemakers, that the tariff on raw materials for the manufacture of 
footwear would be reduced 30% and that shoemaking machinery would 
be placed on the free list. The largest quantity of shoes and leather is 
imported from the United States. 

The duty on wicker furniture is increased 25%. Proceeds of the new 
revenue, after the foreign debt service is provided for, will be used 
for public instruction and sanitation. The increase is effective immedi- 
ately. 

Customs revenue are decreasing because merchants are buying less 
merchandise abroad due to the low price of coffee. Business conditions 
are poor because of the coffee price. 





New Freight Rates on Steel Made Effective May 20 by 
Inter-State Commerce Commission—Influence on 
Marketing Awaits Trial. 


The “Iron Age” of May 22 comments as follows on the 
new schedule of freight rates on manufactured articles of 


iron and steel put into operation this week by the Inter- 
State Commerce Commission. 


Marketing of manufactured iron and steel went on a new basis on Tues- 
day, May 20, when readjusted freight rates throughout official classifica- 
tion territory became operative. The effect on competition and distribution 
— be known only after the new tariffs have been applied for a reasonable 

2. 

The new rate structure grew out of the decision of the Inter-State Com_ 
merce Commission under the Hoch-Smith resolution. It is the most sweep 
ing of the kind ever made as it affects iron and steel rates. 

The task of preparing the new schedules was so great that their effective 
date was postponed several times in order to give the carriers an oppor- 
tunity to complete them. Even then it was necessary for the Commission, 
in an order last week, to permit the carriers to file schedules upon one day’s 
notice. This action of the Commission made it evident that it had con- 
cluded definitely not to grant requests from both railroads and shippers 
for further postponement of the effective date. 

The new rates are built on two mileage scales. A separate scale for 
the New England territory carries a differential of 10% above that applying 
to the remainder of official classification territory. In this territory lies 
approximately 90% of the steel-making capacity of the country. Under 
the recent structure both fifth class and commodity rates applied to iron 
and steel shipments. 

The decision met with protests from all sections of the affected territory, 
as well as from the railroads. These protests made clear the diverse views 
within the industry as to the competitive situation that would arise from 
the new method of making rates. One source of objection was that, while 
there would be both increases and decreases, higher rates would generally 
prevail for short hauls under which the vast bulk of steel moves. It was 
maintained that elimination of the Pittsburgh-plus system had a tendency, 
especially in some lines, to ‘‘localize’’ the industry and that the new rate 
structure would emphasize this trend. Another outstanding objection was 
that the decision would break up the rate relationship. 


Large Increases Result From New Grouping Arrangements. 
Among the latest and most vigorous requests for further suspension of the 
rates and reopening of the case were those developing from the grouping 
arrangement. Particularly pointed was this request coming from Indiana 
consuming points. It was declared that the new grouping starts from 
Chicago proper instead of following past practices under Commission 
authority to fix the grouping on an average distance basis. Had this latter 
policy been adopted, it was maintained, the railroads would have grouped 
the average distance from the 10 or 12 origin points in the Chicago district. 
The method adopted, it was held, will result in unduly increased rates. 
Protest also was made regarding the adjustment between the Chicago and 
Milwaukee districts as well as the adjustment on steel wire rates from 
Waukegan, Ill., to Kenosha, Wis. Border points especially along upper 
Mississippi River crossings, not included in the rate structure, contended 
that the break in rates adversely affected consumers at destinations” in 
Iowa and other points west of the Mississippi River. 


PITTSBURGH AND CHICAGO RATES TO WESTERN 
CONSUMING POINTS, 


























From Chicago. From Pittsburgh. 

To— old. New. Old. New. 
RE. Dt dca nsverdownbantendinnamat 18.0 20.0 36.0 36.0 
POINRTEND, Tho ac ncn cciatcsjniiinn dnt 20.0 22.5 40.5 38.0 
IIS: Sl cs sh 05>, tp os gen wsleanen stab aiiarmnieebiam andi maine 13.0 16.0 38.5 37.0 
DR, cccksaieadocicasshAseaktndéohe 17.0 20.0 43.0 39.0 
I, nt wna da oghthbtbidtandu de és 16.5 19.0 36.0 37.0 

Ain on addd ction beplctiieimns obtained 20.0 25.0 43.0 41.0 
IT TI =o. nts es ieepetaaneaindioninnty puke diated 12.0 14.5 38.5 37.0 
REE UI Ginb oéccndcondbdcssoabuncee 18.0 21.0 38.0 37.0 
ED, DE. wns bcncennneneenawniaeien 23.5 26.0 37.0 36.0 
PS. TENG, TGs on tnd odie dtetaaniindnebos 16.5 19.0 26.0 27.0 
DE. Ti snnagesddunconiammoeg ase 18.0 21.0 29.0 30.0 
DE, ME. Scneccdtensensondediaeuncel 16.5 18.5 29.0 30.0 
ee Cs BS coca oc ccctcnsccdcucecos 8.0 11.5 31.0 33.0 
CE, FOG onic cctcctscnaccodsvcaceuss 12.5 13.0 30.0 31.0 
SE NO, cccuanencseaeedubendsive 18.0 20.5 34.0 34.0 
WR. EN. - nc ne cnshinguns ddmenpmaigee o 22.0 23.5 35.0 35.0 
EE RS ine nme dadinmann anit 27.5 25.5 29.0 27.0 
Grand Rapids, Mich 25.5 21.0 33.0 32.0 
See. BEI. «oc csancdocue 23.5 19.5 34.5 34.0 
Muskegon, SS ais tetetsened ob oen 26.0 21.0 35.0 34.0 
Saginaw, Mich-.-- 29.5 25.0 32.5 31.0 
Clinton, Iowa _-- 17.0 18.5 43.0 39.0 
Dubuque, Iowa... 17.0 20.5 43.0 40.0 
Keokuk, lowa..-- 20.0 24.0 43.0 41.0 
St. Louis, Mo_.-... 22.0 25.5 40.5 39.0 
Cincinnati, Nb sn at opadneswnadeweeatnm 28.0 25.5 27.0 27.0 
Dn L1e. . . acm apewedainmennwbnaiawe 27.5 25.0 27.0 26.0 
SE MN oa nas csidnomeswatiinaemane 26.5 23.5 26.0 23.5 
I a a. eaten adh lech eopeldellliabaniinds os 12.0 15.5 44.0 37.0 
ESR et See 14.0 18.0 46.0 38.0 
NE. Wn. cnc cksincncnsncdendsces 9.5 14.5 37.0 37.0 








COMPARISON OF OLD AND NEW FREIGHT RATES ON MANUFACTURED 
TRON AND STEEL ARTICLES FROM PRINCIPAL PRODUCING 
POINTS TO NEW ENGLAND. 


(In cents per 100 Ib.). 






































From From From | From From From 
Piutsburgh. | Buffalo. | Clevel’d.| Coatesville. | Bethlehem. | Spar'’ws Pt. 
To. |New\ Old. |New Old.|New| Old| New.| Old. | New.| Old. | New. | Old. 
Conn .— | 
Bridgeport-| 37 | 36.5 | 32 | 33 | 39 | 43 | 22 25.5 | 20.5 | 25.5 | 25.5 | 25.5 
Hartford .-| 37 | 36.5 | 32 | 33 | 38 | 43 | 24.5 | 25.5 | 23 25.5 | 28 25.5 
New Brit’p| 37 | 36.5 | 32 | 33 | 38 | 38 | 24.5 | 25.5 | 23 25.5 | 28 25.5 
New Haven! 36 | 36.5 | 32 | 33 | 38 | 43 | 23 25.5 | 21.5 | 25.5 | 26.5 | 25.5 
Waterbury) 36 | 36.5 | 31 | 33 | 38 | 43 | 23.5 | 25.5 | 24 25.5 | 27 25.5 
Mass.— 
Boston. .--| 40 | 36.5 | 34 | 33 | 40 | 43 | 30 25.5 | 28.5 | 25.5 | 33 25.5 
Springfield_| 38 | 36.5 | 31 | 33 | 38 | 43 | 26 25.5 | 24.5 | 25.5 | 29 25.5 
Worcester _| 39 | 36.5 | 33 | 33 | 39 | 43 | 28 25.5 | 26.5 | 25.5 | 31 25.5 
Maine— 
Portland_-| 43 | 36.5 | 37 | 33 | 42 | 43 | 33 25.5 | 33 25.5 | 37 25.5 
N. H.— 
Concord__-| 40 | 36.5 | 34 | 83 | 40 | 43 | 32 25.5 25.5 | 35 25.5 
Portsmouth 41 | 36.5 | 36 | 33 | 41 | 43 | 32 25.5 | 31 25.5 | 35 25.5 
R.1— 
Providened 40 | 36.5 | 35 | 33 | 40 | 43 | 28.6 | 25.5 25.5 | 32 25. 
Burlington.| 39 | 36.5 | 32 | 33 | 38 | 43!34 | 255/29 | 255] 35 | 25.5 
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NEW AND OLD RATES FROM EASTERN BASING POINTS TO 
IMPORTANT CENTRES IN THE EAST. 


(in cents per 100 Ib.). 























From From From From 
Bethlehem Co atesville. Buffalo. Johnstown. 
To. New. | Old. New. | ol. New. | old. New. | Old. 
New York... 15.50 | 14.50 | 18 17.50 31 32 32.50 
Philadelphia_...| 12 13 10.50 | 10 31 32 25.50 30.50 
Baltimore---_._-. 19.50 | 19 15 14.50 31 32 24.50 29.50 

















Senate Passes Couzen’s Resolution Designed to Delay 
Railroad Consolidations Until March 4 Next— 
Would Also Check Acquisition of Roads by Holding 
Companies. 


By a vote of 46 to 27, the U. 8. Senate on May 21, passed 
the Couzen’s resolution to make it unlawful for railroad 
holding companies to obtain further control of carriers and 
prevent exercise by them of present control. 

In addition to the holding company feature, the resolution 
provides for suspension of the power of the Inter-State 
Commerce Commission to approve railroad consolidations 
until March 4 1931, except on fulfillment of certain con- 
ditions. The New York ‘“‘Times” stating this said that the 
vote was a surprise to some Republican leaders who had 
predicted the measure would be defeated. The New York 
“Journal of Commerce’”’ in its Washington account, May 21 
said. 

Coming as a surprise to the opponents of the measure who predicted its 
easy defeat when brought up for a vote, principally because it carried 
with it an adverse report of the Inter-State Commerce Committee, doubts 
were left in the minds of many Senators as to just what the resolution 
would accomplish if it meets the approval of the House and becomes law. 

Senator Couzens (Rep.), Michigan, Chairman of the Committee, who, 
because of opposition to the measure in the committee had to rewrite it 
three times before he was able to report the resolution to the Senate, had 
two objects in mind in presenting the measure. First, he wanted to check 


the operations of holding companis, and second, he hoped to halt the 
proposed merger of the Great Northern and Northern Pacific railroads. 
Would Halt ‘‘Influence”’ 

The Michigan Senator pointed out during debate on the measure to-day 
that in his opinion the resolution was not intended to ‘‘break up’’ such 
holding companies as the Van Sweringens’ Alleghany Corp. or the Pennsyl- 
vania RR.’s Pennroad Corp., but was intended instead to call a halt on 
whatever ‘‘influence’’ these companies exert over railroad control until 
Congress enacts legislation affecting them. 

The work of determining this ‘‘influence’’ has already been started by the 
House Inter-State and Foreign Commerce Committee. More than 600 
questionnaires have been mailed to the holding companies since the passage 
by the House of the resolution authorizing the committee to conduct the 
inquiry. However, up to the present time less than 500 have been returned 
with the information desired by the committee. All of these questionnaries 
were to have been in the hands of the committee on May 10. 

That the House committee might resort to stringent action in an effort to 
secure answers to the questionnaires loomed to-day when it was learned that 
more than 150 of the questionnaires were still in the hands of the holding 
companies. 

Seeks Data for Legislation. 

While it is not believed that the ‘‘holdouts” have actually refused to 
answer the questions contained in the questionnaires, it was pointed out 
that should such a situation arise the resolution authorizing the investi- 
gation is broad enough in its language to permit the committee to take 
strong action against the companies. 

The resolution states that for the purpose of obtaining information 
necessary as a basis for legislation the committee is authorized to investigate 
the ownership and control, direct or indirect (through stock ownership or 
control or otherwise), of stock, securities or capital interest in any common 
carried engaged in the transportation of persons or property in inter-state 
commerce by holding companies, investment trusts, &c., and to require 
the attendance of witnesses and the production of such books, papers and 
documents as may be necessary to determine the effect of such ownership 
and control on railroads. 

‘Nearly all of the major holding and investment companies have replied, 
but the others take the attitude that their activities are none of our bus- 
iness,’’ Chairman Parker, New York, declared to-day. ‘‘But we have all 
the power we need to compel them to give us details of their holdings, and 
we intend to get it,”’ he added. 

The opinion was advanced by some familiar with the situation that the 
companies which have failed to respond to the questionnaires are doing 
so merely for publicity purposes. It is also believed that many of the hold- 
ing companies are fearful of the type of investigation to be conducted and 
are disposed to dissolve their company rather than face a Congressional 
investigation into their ‘“‘private affairs.’"’ This was evidenced by the fact 
that one holding company, when it learned that the investigation was to be 
held, immediately went out of existence. 

In an effort to get a reply to the questionnaires mailed to companies 
which have not as yet responded, it is understood that letters have been 
written to these companies asking for the questionnaires to be filled out and 
mailed promptly to the committee. The compilation of the questionnaires 
already mailed to the committee has been completed, it was stated, and the 
rest of the work is being delayed because of failure to return the question- 
naires to the committee. 

An indication of the uncertainty over the provisions of the Couzens 
resolution, passed by the Senate to-day, is found in the fact that Couzens 
believes the resolution would stop only consolidations of competitive rail- 
roads, while Senator Hawes (Dem.), Missouri, and other opponents of the 
resolution insist all concerns of whatever nature, would be stopped. 


The “United States Daily” in indicating in its May 22 
issue the provisions of the Couzen’s resolution said. 


An amendment to the resolution, submitted by Senator Connally (Dem.), 
of Texas, was incorporated in the Bill, providing that the Commission 
approve no consolidation which does not require continuation of shops and 
offices on all lines affected, or provide adequate compensation for any 
damages to employees arising from the abandonment of such shops or offices. 
The resolution sets up as. requirements precedent te approval by the 



















































Commission, that th: Commission shall prescribe in its order authorizing 
the consolidation such terms as may be found necessary to prevent dis- 
missal, demotion or lay-off of employes; that existing through routes and 
channels of trade must be maintained, and that the applicant must make 
a bidding offer for the acquisition of other lines allocated to it by the 
general consolidation scheme of the Commission; and third, that the Com- 
mission shall not approve any consolidation that would be in violation of 
any anti-trust law, except for such approval. 
Other Provisions. 

The resolution provides: 

“That any consolidation or unification, or common control, or any 
exercise of common control, of carriers by railroad engaged in inter-state 
commerce, or. the properties thereof, however accomplished, whether 
directly or indirectly, through a holding company or holding companies, 
by a voting trust, or in any other manner whatsoever, and which the Com- 
mission is not empowered to approve and authorize, or which the Com- 
mission, if empowered, has not approved and authorized, is hereby declared 
unlawful and may be enjoined by any court of competent jurisdiction at the 
suit of the United States, the Commission, any Commission or regulating 
body of any State or States affected, or any part in interest: Provided, that 
the provisions of this paragraph shall apply only to consolidations, uni- 
fications, and common control effected or exercised subsequent to Feb. 28 
1920. 


It is reported that House action on the resolution is un- 
likely. 


Senate Passes Bill to Protect Rail Men—Would Safe- 
guard Interests of Employees in Mergers. 


The Senate, May 22, passed a measure (S. 4205) intro- 
duced by Senator Hawes (Dem.) of Missouri, to amend 
section 5 of the Inter-State Commerce Act designed to 
protect the interests of employees in consolidations, ac- 
cording to the ‘‘United States Daily’’ which states that the 
report on the Bill explains its purpose as follows. 


The bill is in the nature of an amendment to the Inter-State Comm«rce 
Act and directs the Inter-State Commerce Commission to consider the 
element of damage to or loss of seniority or employment by railroad em- 
ployees resulting from consolidation of carriers. 

At the hearings before your Committee on Senate Joint Resolution 161 by 
Senator Couzens, relating to consolidation of railroads under the present 
Inter-State Commerce Act, it developed that the Inter-State Commerce 
Commission is uncertain as to its authority to consider and act upon the 
status of employees or the effect of such consolidations and to make a decision 
on such questions a condition precedent to railroad consolidations. 

The Bill is intended to remove that uncertainty and specifically directs 
the Commission to protect the interests of employees in all consolidations. 

The Commission by this Bill is given power to preserve seniority, prevent 
loss of employment by old employees, and to prescribe, in any order which 
it may enter approving any acquisition of control or consolidation, such 
terms and conditions as it may find necessary or desirable to protect such 
employees against uncompensated injury resulting from such acquisition of 
control or consolidation. 

As there are a number of applications for acquisition of control or con- 
solidation pending before the Commission, the uncertainty should be re- 
moved and this amendment to the Inter-State Commerce Act should be 
adopted. 














Nomination of Owen J. Roberts as Associate Justice of 
U. S. Supreme Court Confirmed by U. S. Senate. 


The U.S. Senate on May 20 confirmed the nomination of 
Owen J. Roberts of Pennsylvania to be an Associate Justice 
of the U. S. Supreme Court. The name of Mr. Roberts for 
the post was sent to the Senate on May 9, by President 
Hoover after the Senate had rejected, May 7, the nomination 
of John J. Parker as Associate Justice succeeding the late 
Edward T. Sanford.—Reference to this was made in our 
issue of May 10, page 3289.—On May 19 the Senate Ju- 
diciary Committee unanimously ordered a favorable report 
on Mr. Roberts’ nomination. Regarding the Senate action 
on May 20, the New York ‘“Times”’ said: 


Acting unanimously, and in less than a minute, the Senate this afternoon 
confirmed the nomination of Owen J. Roberts of Pennsylvania to be an 
Associate Justice of the United States Supreme Court to fill the vacancy 
caused by the death of Justice Edward T. Sanford of Tennessee. There 
was no debate. 

This great compliment to Mr. Roberts was emphasized by the fact that 
the nomination was approved without a vote. With a quickness unusual 4 
with the Senate, the nomination was disposed of through a mere request of 
the pending officer, Vice-President Curtis, as to whether there was any 
objection to confirmation. None was offered, and the Vice-President 
declared the nomination confirmed. 

In thus acting, the Senate seems to have established a record for quick 
disposal of an appointment to the Supreme Bench. Its fast-moving course 
to-day was in marked contrast to its protracted debate over the nomination 
of Charles Evans Hughes of New York to be Chief Justice and the recent 
long discussion which resulted in the rejection of the nomination of Circuit 
Judge John J. Parker, of North Carolina to be an Associate Justice. * 

The Hughes nomination was confirmed on Feb. 13 by a vote of 52 to 
26, exactly 2 to 1, and on May 7 Judge Parker failed to obtain confirmation 
by a vote of 41 to 39. Ten days were taken by the Senate in considering 
Judge Parker's case. 

After the turmoil in the Senate over the Parker nomination, the action 
on the Roberts nomination had a touch of the dramatic in its suddenness. 
About 4 o'clock, Senator McNary, of Oregon, who was acting as Republican 
floor leader in the temporary absence of Floor Leader Watson, moved 
that the Senate proceed to the consideration of executive business ‘‘in 
open session,”” and, when the motion was carried perfunctorily, he asked + 
that the calendar of nominations be taken up for consideration. The first 
name on the calendar was that of Mr. Roberts. 

Senator Robinson, of Arkansas, the Democratic floor leader, arose to 
remark that he understood that the nomination of Mr. Roberts had been 
reported unanimously by the Committee on the Judiciary. 

“It was,’ answered Senator Norris of Nebraska, chairman of that 
committee, who had been one of the most vehement opponents of the 
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““T have no objection,” said Senator Robinson for the Democrats. 


“Without objection, the nomination will be confirmed,” droned Vice- 
President Curtis. ‘‘The Chair hears none.” 
And that ended it. 


With the favorable disposal of the Roberts case, the Bench of the Supreme 
Court will be filled for the first time since the deaths of Chief Justice Taft 
and Associate Justice Sanford, which occurred on the same day. The per- 


sonnel of the Court, with the new Associate Justice included, will consist 
of six Republicans and three Democrats. 








Decision by Judge John J. Parker Upheld by U. S. 
Supreme Court—Sustains Injunction Against 
Richmond Segregation Ordinance in Negro Case. 


The following Washington dispatch, May 19, is from the 
New York ‘‘Times.’’ 


A decision by Judge John J. Parker of North Carolina, which figures 
largely in the Senate debate which resulted in refusal to confirm him as an 
Associate Justice of the Supreme Court, was upheld by that Court to-day 
when it affirmed his ruling that a racial segregation ordinance of Rich- 
mond, Va., was not valid. 

J. B. Deans, a Negro, purchased a house in a white district of Rich- 
mond, but did not move into it because he was threatened with criminal 
Prosecution by the city authorities. He obtained an injunction against the 
city authorities in the Federal Court for the Eastern District of Virginia. 
The city of Richmond appealed to the United States Circuit Court of 
Appeals and there Judge Parker upheld the lower Court. The Supreme 
Court took like action to-day. 

The case created interest here because of the protest of the National 
Association for the Advancement of Colored People against Judge Parker 
when President Hoover n-med him for the Supreme Court. 








Capital Expenditures of Class I Railroads in First 
Quarter of 1930 Reach $223,772,000—Increase of 
$96,653,000 as Compared With Same Period Last 
Year—Higher Costs Follow Efforts to Co-operate 


With President Hoover in Furthering Business 
Progress. 


The railroads of this country in the first three months 
this year made capital expenditures for new equipment and 
additions and betterments to railway property totaling 
$223,772,000. This was shown by replies just received from 
the Class I railroads of this country asa result of a special 
questionnaire sent to them for the purpose of determining 
the extent to which the rail carriers have co-operated with 
the policy of President Hoover to maintain employment and 
business progress in this country. The advices from the 
Association report further as follows: 


Capital expenditures actually made in the first quarter of 1930 were 
$11,772,000 above the estimate of $212,000,000 for that period submitted 
by the railroads at the conference of industrial leaders held in Washington 
last December at the instance of President Hoover. 

They also were an increase of $96,653,000 above capital expenditures 
made during the corresponding period in 1929, and an increase of $95,344,- 
000 above the corresponding period in 1928, 

The amount of expenditures during the first three months of 1930 
devoted to purchase of new equipment was $89,070,000, compared with 
$37,642,000 for the corresponding period of 1929. 

Roadway and structures expenditures aggregated $134,702,000 compared 
with $89,477,000 for 1929. 

In the first three months this year, the railroads installed 24,739 freight 
train cars, an increase of 16,195 cars compared with the number installed 
during the same period in 1929. Passenger train cars placed in service in 
the first quarter of 1930 totaled 472, a decrease of 453 under the same 
period the year before. Locomotives installed totaled 189 compared with 
118 in the first three months of last year, and compared with 435 in the 
first quarter of 1928. 

On April 1, the railroads had 37,117 freight cars on order, compared 
with 42,561 on the same day in 1929. Passenger train cars on order 
totaled 688 compared with 615 on April 1 last year, while locomotives on 
order on April 1 this year amounted to 442 compared with 372 in 1929. 

Capital expenditures actually made in the first three months this year 
for locomotives amounted to $14,064,000, compared with 10,517,000 made 
during the corresponding period of last year. For freight cars, expendi- 
tures amounted to $62,962,000 compared with $14,168,000 in the first 
quarter of 1929. or passenger cars, capital expenditures in the first 
three months of this year amounted to $7,889,000 compared with $10,- 
835,000 for 1929. 

Total capital expenditures for roadway and structures made by the 
railroads of this country in the first three months this year amounted to 
$134,702,000. This was an increase of $45,225,000 over the same period 
last year. 

Capital expenditures for additional main track, yards, and sidings, in 
the first three months of 1930 amounted to $27,608,000, compared with 
$20,089,900 during the corresponding period last year. For heavier rail, 
expenditures totaled $10,356,000, compared with $8,502,000 in 1929. For 
shops and engine houses, including machinery and tools, expenditures totaled 
$8,361,000, compared with $5,479,000 in 1929. For station facilities and 
office buildings, capital expenditures amounted to $23,774,000, compared 
with $11,697,000 in 1929. Bridges, trestles, and culverts absorbed 
$15,801,000, compared with $12,572,000 in 1929. For all other improve- 
ments, $48,802,000 were expended in the first quarter of this year, an 
increase of $17,571,000 compared with the same period in 1929, 








Charles Cheney Re-Elected Chairman National In- 
dustrial Conference Board, Inc.—M. W. Alexander 
Continues as President—F. I. Kent Re-Elected 
Treasurer. 

The National Industrial Conference Board at its fourteenth 
annual meeting on May 15 at the Hotel Astor re-elected 

Charles Cheney, President, Cheney Brothers, South Man- 





chester, Conn., Chairman of tif Board for the ensuing year, 
while Magnus W. Alexander continues as President and 
Chief-Executive of the organization. Frederick P. Fish, of 
Fish, Richardson & Neave remains Honorary Chairman. 
Fred I. Kent, director of the Bankers Trust Co., N. Y. City, 
was re-elected Treasurer of the Conference Board and the 
following Vice-Chairman were elected: 


Irenee du Pont, of E. 1. du Pont de Nemours & Co., Wilmington, Del. 
Herbert F. Perkins, President, International Harvester Co., Chicago, Ill, 
W. C. Dickerman, President, American Locomotive Co., N. Y. City. 


Thomas J. Watson, President, International Busi 
Be yemry ness Machine Corp., 


The Executive Committee for the year will be composed 
of these officers and John Henry Hammond, member of 
Brown Brothers & Co., N. Y. City; Howard Heinz, Presi- 
dent, H. J. Heinz Co., Pittsburg, Pa.; R. C. Holmes, Presi- 
dent, The Texas Co., N. Y. City, and Malcolm B. Stone, 
Treasurer, Ludlow Manufacturing Associates, Boston, Mass. 
Loyall A. Osborne, President, Westinghouse Electric Inter- 
national Co., N. Y. City; A. Farwell Bemis, Chairman, 
Bemis Bro. Bag Co., Boston, Mass.; Cornelius F. Kelley, 
President, Anaconda Copper Mining Co., N. Y. City, and 
Matthew 8S. Sloan, President, New York and Brooklyn 
Edison Companies, N. Y. City, are ex-officio members of 
the committee. 

In the forenoon Magnus W. Alexander, President, de- 
livered the annual address entitled “‘Industry’s Age of Rea- 
son.” He also spoke of vital economic problems facing 
American industry and outlined those which the Conference 
Board has been or is now, studying as an aid to industrial 
management. Frank B. Jewett, President, Bell Telephone 
Laboratories, Inc., spoke on “The Science Motif of the 
Chicago World’s Fair Centennial.” ‘World Sources of 
Energy and the Competitive Position of Fuel Oil’ was the 
theme of the afternoon discussion in which, as a background, 
George Otis Smith, Director, United States Geological 
Survey, reviewed the oil resources of the country; Walter 
Barnum, President, Pacific Coast Co., spoke on the coal 
resources of the United States; and A. G. White, of the Con- 
ference Board’s Research Staff, described the competitive 
position of fuel oil with coal, natural gas, water power and 
other energy resources. John Henry Hammond, Chairman 
of the Conference Board’s Executive Committee, presided 
at the annual dinner in the evening at which military and 
naval officers were the guests of honor and speakers. 








Reported Move by August Belmont & Co. to Form 
Western Pennsylvania Bancorporation. 


Formation of a holding corporation designed ultimately 
to represent holdings of a billion dollars, to bring fifty to 
sixty banks in Western Pennsylvania into close association 
by common membership, was confirmed yesterday at the 
offices of August Belmont & Co., who, if the plan is consum- 
mated, will underwrite the financing of the new corporation. 
The New York “Times’’ of May 18, authority for the fore- 
going, went on to say: 


The new company, to be known as the Western Pennsylvania Bancor- 
poration, will differ from the usual bank holding company in that it will 
be controlled by its member banks. 

Morgan Belmont, a member of August Belmont & Co., said yesterday 
that reports of the new combination were premature and that he preferred 
not to comment on the matter at this time. However, Pomeroy & Salmon, 
real estate concern at 17 East Forty-second Street, said that they had 
been acting as agents for the bankers in promoting the plan. 

Under the plan, which at present contemplates only organization in 
Pennsylvania with the spread to other States to follow later, it is proposed 
that the holding company acquire 51% of the stock of each member bank 
by stock transfer. The schedule for the exchange of stock provides that 
member banks shall receive an amount of no-par value class A conv. non- 
voting preferred equal to the book value of the present shares of each 
bank involved. In addition, class B voting stock of no-par value will be. 
issued for good-will based on average earnings for the past four years. 

It has been figures out on this basis that a bank which has a book value 
of $280 a share and net average earnings of $25 a share would receive $280 
in class A stock and $125 in class B stock, or a total of $405 for each present 
share exchanged. 

On a basis of acquisition of 51% interest in member banks, there would 
be issued a total of 1,239,000 class A shares, although the total would be 
increased if necessary. It is planned to market an additional issue of 
428,570 class A shares to provide a revolving fund of about $15,000,000 
for the needs of the member banks, making a total of 1,667,570 class A 
shares to be outstanding at the start. 

It is planned to capitalize good-will through the issuance of 918,000 
class B voting shares, out of an authorized 3,000,000 shares. It is ex- 
pected that a portion of the class B shares will go to the underwriters and 
the balance be held for conversion. Application would be made to list 
the shares on the New York Curb Exchange. 

The Western Pennsylvania Bancorporation will form the Western 
Pennsylvania Securities Corp. with a capital of $5,000,000. The latter, 


' which will be controlled by the Bancorporation, will originate security 
: issues and assist in building up the securities departments of the member 


banks. 

August Belmont & Co., who have been instrumental in the formulation 
of the plans, are better known to the older generation in Wall Street than 
at present, inasmuch as the firm has participated in comparatively few 
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Public offerings of securities in reeent years. Polk's directory liste the 
members of the concern as Morgan Belmont, Edward Rice, John Speed, 
Elliott and David T. Wells. * * * 

The new banking group will control at the outset banks having total 
deposits of $300,000,000 and assets of $400,000,000. Reports from Pitte- 
burgh indicate that neither of the two large banking groups in that city 
will be connected with Western Pennsylvania Bancorporation, but that 
an independent bank in that city might be included. 








Modification of Attitude of American Bankers Associa- 
tion on Branch Banking Forecast in Report of 
Economic Policy Commission—‘‘Trade-Area” Pro- 
posal of Comptroller of Currency Not Likely To 
Receive Support. 


Modification of the attitude of bankers on the long dis- 
puted branch banking question is forecast in a review and 
report covering group, chain and branch banking develop- 
ments prepared by the Economic Policy Commission of the 
American Bankers’ Association and made public in New 
York on May 21 by the Chairman R. 8. Hecht, President 
Hibernia Bank and Trust Co., New Orleans, La. The re- 
port, however, after referring to the proposal of Comptroller 
of the Currency J. W. Pole that national banks be given 
branch banking powers within the trade areas surrounding 
their places of operation, expresses the opinion that “we do 
not believe that so-called ‘trade-area’ branch banking is 
likely to gain the support of any large percentage of the 
banking fraternity.” “The Economic Policy Commission 
feels that the most important development that has affected 
American banking in recent years involves the rapid growth 
of multiple banking organizations in the form of group, 
chain and branch banking systems,” the report says. “We 
present this report as an unprejudiced economic study and 
have no theories or policies to urge at this time.” 

Rapid changes in the banking world along the lines of 
failures, voluntary liquidations, amalgamations and new 
organizations have caused substantial changes in respect 
both to group and chain banking as well as to individual 
unit banking during the past six months, the report de- 
clares. The report says: 

“A great many larger group organizations have taken in not only many 
additional unit banks but also a number of smaller bank groups as a whole. 
There have also been numerous consolidations between strong bank groups. 
Furthermore many instances have come to our attention where consolida- 
tions of groups have been followed by consolidations within the group of 
banks that duplicated or over-supplied facilities in given hocalities. These 
have been factors tending toward stronger, more compact banking, whether 
from the angle of individual unit banking or from that of group or chain 
organizations, 

“They have also tended to increase the volume of banking resources now 
held in group and chaim systems at a faster rate than the increase in the 
number of systems or of member banks. Our files now contain informa- 
tion regarding 269 group or chain systems, comprising 1922 member banks 
and $15,285,000,000 in aggregate resources. There are only six states 
and the District of Columbia where we do not find any group organizations. 

“We have been in touch with the managers of many important groups. 
Aside from the obvious economies of centralized operation and control a 
number of these organization heads very frankly tell us that they do not 
feel that the system has been in operation and tested long enough to 
justify them in making positive or sweeping statements as to its advantages 
or disadvantages as compared with unit banking in the larger economic 
viewpoint. 

“The Banking and Ourrency Committee of the House, which is conduct- 
ing an investigation into banking developments has called a number of 
operating heads of some of the great group systems. These men declared 
that they found, under certain conditions, definite operating and economic 
advantage in both group and branch banking over independent unit bank- 
ing. Some thought group banking was only a transitional stage, that 
branch banking was preferable and if it were permitted on an extensive 
enough scale they would change their groups over to branch systems. 
Others held that group banking was preferable as being more flexible and 
maintaining greater local independence and contact. 

“Some held that the ideal plan was a combination of the two with group 
bank units for localities strong enough to support complete banking institu- 
tions and with branch offices extending further out into the smaller places 
requiring banking services but not large enough to support complete banks. 
Several of those who advocated multiple banking declared that nevertheless 
they believed there would always be room for vigorous independent unit 
bank competitors. 

“The Comptroller of the Currency recommended that national banks be 
given branch banking powers within ‘trade-areas.’ His theory is that this 
would strengthen the national banks, extend the benefits of city banking 
to country districts and allow national banks to adapt themselves to modern 
regional economic developments evidenced in the spread of group and 
chain banking in some sections of the country through what might be 
designated as economic trade areas, comprising sometimes several states. 

“Governor Young of the Federal Reserve Board appeared to be in general 
agreement with the Comptroller. As to multiple banking, he said that 
there were 24,645 banks and 3,547 branches, a total of 28,192 banking 
offices; that in this total, 6,353 offices were either branches or bank 
members of groups, or both, leaving 21,839 banking institutions that 
might be definitely termed independent unit banks, having no branches 
and in no way connected with group affiliations. He said all the banks 
had total loans and investments of $58,500,000,000, of which the group 
and branch systems held $30,000,000,000, or more than half. While he 
expressed himself as im favor of ‘trade-area’ branch banking he was 
opposed to nation-wide branch banking at present. However he said that 
ultimately if banker became trained and experienced in the larger technique 
of ‘trade-area’ banking he thought it would in time evolve nation-wide 





branch banking under control of relatively few banks but he did not believe 
this would mean monopoly or lack of competition. He favored branch over 
group banking which, he said, however, represented an economic develop- 
ment along ‘trade-area’ lines and would spread unless checked. He did 
not advocate a cheek unless something else were substituted and he thought 
‘trade-area’ branch banking would serve this purpose. 

“The inquiry is now in the stage of gathering information as to the 
major issues, Branch and unit bankers are now being heard. The indica- 
tions are that the issue as to branch banking will not be joined for some 
time. It would therefore seam best t6 wait before attempting to formulate 
anything in the name of the American Bankers’ Association along the line 
of a broad policy. 

“It is the intention of the Economic Policy Commission to continue to 
develop its own studies in these questions, to watch carefully every move 
that is made and every bit of information that may develop in this con- 
nection and keep itself prepared to give the Association an unbiased and 
accurate statement of the facts of the case whenever that is desired. 

“In the meantime we do not hesitate to venture the opinion that the 
Association in the not distant future will have to modify the position it 
has taken in the branch banking problem although we do not believe that 
so-called ‘trade-area’ branch banking is likely to gain the support of any 
large percentage of the banking fraternity.” 








Recommendation for Study of New York Money Market 
and Ability of U. S. to Absorb New Securities 
Renewed by Commerce and Marine Commission 
of A. B. A. With View to Averting Market Disasters 
—Situation as to Brokers’ Loans. 


Studies of the New York money market and the condition 
of the National income available for absorbing new securities, 
by a qualified commission representing all interested elements 
are possible on the basis of available data along lines that 
should go far toward averting market disasters, it is declared 
in a report of the Commerce and Marine Commission of 
the American Bankers Assn. made public in New York 
on May 21 by the Chairman, Fred I. Kent. American 
business has been seriously affected by three principal 
causes, the report says, naming overproduction, uncertainty 
caused by prolonged delay in tariff legislation and over- 
issuance of securities beyond the power of the public to 
absorb, accompanied by extraordinary developments in the 
stock exchanges. The report has the following to say: 


“*Brokers’ loans increased half a billion dollars in a few weeks during last 
September and October because of the issuance of securities which could not 
be absorbed by the public and had to be carried. There is no question but 
that if the brakes had been put on the issuance of new securities in time 
much harm could have been prevented. In order to put on such brakes 
it would only have been necessary to place the facts before the investment 
bankers, for it is not conceivable that they would have deliberately arranged 
the issuance of new securities if they could have seen that the national 
income available for their purchase had been more than taken up and that 
attempted distribution was certain to be attended by catastrophe. 

“The Commerce and Marine Commission in April 1929 and the San 
Francisco Convention of the American Bankers Association in October 
1929 in its resolutions recommended that a study be made of the money 
market by the Federal Reserve System, representing the public, the New 
York bankers, representing the lenders and the Stock Exchange, represent- 
ing the borrowers of the huge sums covered in brokers’ Joans. 

No one apparently has attempted to measure the ability of the United 
States to absorb new issues, as its potential wealth was so great there 
seemed to be no limit to the ability of people to take up securities. The 
combined net income of the people plus their ability to borrow , must measure 
their ability to absorb new securities. National income provided, on the 
average for the five years closing Jan. 1 1929, about $600,000,000 a month 
for ultilization for investment in new securities or deposits in savings 
banks. 

During the first three months of 1929 securities issued amounted to 
about $2,800,000,000. The rights that had to be taken up came to another 
billion and a half, making a total] of over $4,000,000,000 in securities that 
had to be taken up in three months. National income available for the 
purchase of securities was about $1,800,000,000 for the three months. 
New securities were being issued at a much greater rate than we could 
absorb and it was time to call a halt. 

In September and October 1929 securities were issued to a total of $1,- 
612,000,000. The liquidation in the stock market was such that brokers’ 
loans would have fallen on a normal basis $500,000,000, but instead they 
went up $584 ,000,000 showing that of the $1 ,612,000,000 in securities issued 
in those two months fully $1,000,000,000 went into brokers’ loans because 
they could not be distributed. 

Following the stock market break in November 1929 issuance of new 
securities was practically stopped with the exception of those which could 
not be postponed. ‘The drop was from an average per month for 1929 of 
$915,913,600 to $126,768,000. It came down under the National income 
available for such purposes. The prompt easing in money and the ability 
of financial America to protect itself without financial] failures was due in 
important measure to this stoppage of the issuance of new securities. 

If a commission such as we have recommended, made up of representatives 
of the Federal Reserve Bank of New York, the New York Clearing House 
and the New York Stock Exchange, should make a study of this situation 
there would seem no question but that they could develop a series of going 
figures that would put them in position to give information to investment 
bankers that would enable them to guide their security operations more 
scientifically. 

There would probably be very few occasions when a warning would be 
nevessary if the question of the issuance of new securities could be scien- 
tifically studied by investment bankers. It should have a steadying effect 
for the good of all concerned. It would act directly to save losses to those 
who otherwise must go forward blindly in the issuance of securities. It 
would be of tremendous value to business and to the general public. At 
present the question of issuance is measured by the price at which securities 
can probably be absorbed rather than by the combination of price and the 
ability of the public, from the standpoint of sound finance, to purchase 
at any price. 

The Commerce and Marine Commission therefore reiterates its recom- 
mendation to have the New York money market studied by those directly 
concerned with it and that the situation be not left to haphazard political 
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investigations. An extension of the study can be made to other points in the 
United States as knowledge and principles are uncovered if it seems wise 
to do so. 


The members of the Commerce and Marine Commission 
are: 

Fred I. Kent, Director Bankers Trust Co., New York City, Chairman. 

W. 8S. Bucklin, President National Shawmut Bank, Boston, Vice-Ohair- 
man. 

A. P. Giannini, Chairman Advisory Committee Bank of Italy National 
Trust and Savings Assn., San Francisco. 

J. R. Kraus, Vice-Chairman of Board The Union Trust Co., Cleveland. 

F. M. Law, President First National Bank, Houston, Texas. 

Robert F. Maddox, Chairman of Executive Committee First National 
Bank, Atlanta, Ga. 

Charles B. Mills, President Midland National Bank and Trust Co., 
Minneapolis, Minn. 

Lewis E. Pierson, Chairman of Board Irving Trust Co., New York City. 

Jackson E. Reynolds, President First National Bank, New York City. 

Lewis L. Strauss, Member Kuhn, Loeb and Co., New York City. 

J. R. Washburn, Vice-President Continenta] Ulinois Bank and Trust Co., 
Chicago. 

F. O. Watts, Chairmanof Board First National Bank, St. Louis, Missouri. 

Joseph Wayne, Jr., President Philadelphia National Bank, Philadelphia. 

Evans Woollen, President Fletcher Savings and Trust Co., Indianapolis, 
Indiana. 

W. Espey Albig, Amer. Bankers Assn., New York City, Secretary, 








Sale at Auction of 34,980.80 Shares of Stock of Chase 
National Bank of New York Yields $5,975,140. 


Three brokerage houses obtained all of the $4,980.8 share 
units of the Chase National Bank and the Chase Securities 
Corporation at the auction held May 20 by Adrian H. 
Muller & Son at 56 Vesey St., an item regarding which 
appeared in our issue of May 10, page 3296. The account in 
the ‘‘Times’”’ regarding the results of the auction said: 


The offering, which represented the balance of a stock increase after 
an exchange cf shares of the bank in connection with its absorption of the 
Equitable Trust Co. and the Interstate Trust Co., fetched prices ranging 
from 169 to 175 a unit, or an average price of 170%. The total realized 
was $5,975,140. 

Although no announcement was made concerning the purchasers of 
the stock, it is understood that Potter & Co. obtained fifteen lots of 1,000 
units each and the od1 lot of 980.8 units, and McClure, Jones & Co. and 
Broomhall, Killough & Co., Inc., ten lots each. Part of the stock pur- 
chased by the brokers is believed to have been for the account of the Chase 
Securities Corporation. 

Each unit consists of one share of Chase National Bank stock of $20 
par value, and one share of Chase Securities Corporation, of no par value. 
In the bank stock market yesterday the Chase stock was quoted at 168% 
bid and 171% asked, up 1% from the previous day. The range for the 
year to date has been 178 high and 154 low. 

The bidding on the first lot of 1,000 shares began at 167 and moved 
up rapidly to 169%. The second lot was knocked down at 171, the third 
at 172, the fourth at 172% and the fifth at 174%, which was the high 
until the last three lots were put up. The latter, including the odd lot of 
980.8 shares, fetched 175. From time to time various bank stock dealers 
and individuals participated in the bidding, but dropped out under the 
determined bidding of the three brokerage houses. 

8. F. Telleen, Second Vice-President of the Chase National Bank, repre- 
sented the bank at the sale. Under the term of the auction buyers were 
required to pay 10% down on their purchases, with the remainder to be 
paid to the bank on May 29. 








J. M. Pratt of Guaranty Co. of New York Elected Presi- 
dent of Association of Uptown Bankers. 

At the annual dinner of the Association of Uptown Bankers 
at the Union League Club on May 21, James M. Pratt, 
Vice-President of the Guaranty Trust Co. of New York, 
in charge of its Madison Avenue office, was elected Presi- 
dent. Mr. Pratt has been active in the affairs of this 
Association since its organization in 1922. He was Secretary 
and Treasurer in 1925-26, and Chairman of the executive 
committee in 1928-29. John W. Blodgood, Assistant Treas- 
urer at the 43d Street Office of the Bankers Trust Co., was 
elected Secretary and Treasurer. George D. Graves, Vice- 
President of the Graybar Office of the Chase National 
Bank, was elected Chairman of the executive committee, the 
other members of which are O. H. Harriman, Vice-President 
of the Harriman National Bank & Trust Co.; Edward C. 
Wilson, Vice-President of the Empire Trust Co.; Robert E. 
Allen, Vice-President of the Central Hanover Bank & Trust 
Co., Henry Bruere, Vice-President of the Bowery Savings 
Bank; Michael H. Cahill, President of the Plaza Trust Co., 
and Mr. Pratt, ex-officio. 








Grganize $100,000,00@ Oregon Banking Group. 


The following from Portland, Ore., yesterday (May 23), 
is from the New York ‘“‘Sun’”’ of last night: 


A $100,000,000 banking group has been created in Oregon through the 
sale of eight banks to the United States National Corporation and the 
merger of the West Coast National Bank into the United States National 
Bank. The United States National Bank is the nucleus around which the 
group has been built. It has a capital of $3,000,000 and has surplus and 
undivided profits of $4,000,000. it organized the United States National 
Corporation and sold the class B voting stock of the latter entirely to its 
own stockholders. 

The chain of eight banks recently acquired was owned formerly by the 
West Coast Bancorporation. The United States National Corporation 
gave 60,812 shares of its class A stock for the chain. The West Coast 


Bancorporation now becomes a security investment company. 





THE COMING CONVENTION OF THE A. B. A. AT 
CLEVELAND.—Mrs. J. Arthur House, wife of the Presi- 
dent of the Guardian Trust Co. of Cleveland, Ohio, has ac- 
cepted Chairmanship of a committee of 45 women, wives of 
Cleveland bankers, who will assist in entertaining delegates 
to the 56th convention of the American Bankers Association 
to be held in Cleveland Sept. 29 to Oct.3. Announcement 
of her appointment was made May 17 by J. R. Kraus, Vice- 
Chairman of the Union Trust Co., who heads the local execu- 
tive committee. Local bankers except a visiting list of 7,500 
persons to attend the September convention. 

—_@———_- 
ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Two New York Stock Exchange memberships were re- 
ported posted for transfer this week, the consideration 
being stated as $465,000 each, a decline of $14,000 from the 
last preceding sale. Arrangements were also reported made 
for the sale of a membership for $455,000. 


—_—~o——— 
A Chicago Board of Trade membership was reported sold 
this week for $20,500, an increase of $500 over the last 


preceding sale. 
—— Qe 

Action on the question of increasing the capital of the 
Corn Exchange Bank Trust Company of this city, from 
$12,100,000 to $15,000,000, will be taken at a spjecial meet- 
ing of the stockholders of the bank to be held June 2. The 
directors voted on May 21 to recommend the proposal to the 
stockholders. According to the notice to the latter the in- 
crease will be effected by the issuance of 145,000 additional 
shares of $20 each, such stock to be issued as follows: 

Each stockholder of record at the close of business on the 12th 
day of June, 1930, shall have the right to subscribe at $100 per share 
to an amount of the new stock equal to 23%4% of the stock held by 
him at the close of business on June 12, 1930. In this manner 142,175 
shares will be subject to subscription at $100 a share, leaving a bal- 
ance of 2,825 shares. These shares and any of the 142,175 not sub- 
scribed for will be sold at public auction. Fractional shares will not 
be entitled to a dividend. 

———@———— 


The New York Trust Company announces that on May 26 
its 40th street office will move to temporary quarters at 
Number 274 Madison avenue pending the erection of a new 
building on the site of the present office. On completion of 
the building this office will return to its present location at 
277 Madison avenue. Complete arrangements have been 
made to conduct the safe deposit business as heretofore at 


the temporary location. 
——_ @-—— 


The Central Hanover Bank and Trust Company of New 
York announces the appointment of Alick McD. McLean as 
Assistant Vice-President in charge of the office to be opened 
shortly in the new Chrysler Building. Prior to his connec- 
tion with the Central Hanover made last October, Mr. 
McLean was a partner of Eisemann Brothers, Boston Wool 
Merchants, in charge of foreign wool buying. 

The trustees of Central Hanover Bank and Trust Com- 
pany have appointed Edwin Thorne Chairman of the Trust 
Committee, succeeding W. Emlen Roosevelt, a member of the 
Committee since its organization in 1909. John B. Clark 
has been appointed a member of the Trust Committee. 

aS ea 
The will of Sultan Ahmed Shah Kadjar of Persia, who 


died in Paris early this year, was filed for probate in New 
York on May 22. The Guaranty Trust Company of New 
York is named executor under the will, which provides that 
the bulk of the ex-Shah’s estate shall be left to relatives 
and a few close friends. 
—_@——_ 

Guaranty Trust Co. of New York announces the appoint- 

ment of Georges A. Vernhet as Acting Manager of the com- 


pany’s Havre office. 
——-o-—_ 

At a meeting of the Board of Trustees of the Title 
| Guarantee & Trust Co. of New York, held this week, it was 
decided to discontinue the office of Chairman of the Board. 
This office was created in 1923 for Clarence H. Kelsey, and 
| his death on April 30 does away with the necessity for the 
office. Clinton D. Burdick continues as President. ‘The 
New York office will be under the management of Frederick 
P. Condit as Executive Vice-President. 

——_e-— 

Harry A. Kahler, President of the New York Title & 
Mortgage Co., resigned from that position and was made 
Chairman of the Board at a meeting of the directors, on 





May 20. George T, Mortimer resigned as Chairman of the 
| Executive Committee and was made President of the com- 
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pany, and H. Pushae Williams, also a director, was made 
Chairman of the Executive Committee, to become effective 
June 1. These changes are designed to enable Mr. Kahler 
to give more time to devote to the American Trust Co., of 
which he is the President, and the Manhattan Co., with 
which the New York Title & Mortgage Co. recently became 
affiliated. Mr. Kahler has been President of the New York 
Title & Mortgage Co. since 1914, the largest title company, 
it is said, in the United States. Its capital funds are over 
$63,000,000. It does a national title insurance business, in- 
suring titles to real estate located anywhere in the United 
States. In the present arrangement, Mr. Kahler is a direc- 
tor of the parent company, the Manhattan Co., of which 
Paul M. Warburg is Chairman of the Board; Chairman of 
the Board of the New York Title & Mortgage Co.; President 
and director of the American Trust Co.; Chairman of the 
Board of the County Trust Co. of White Plains; President 
of the National Mortgage Corp.; director of the Bank of 
Manhattan Trust Co.; director of the International Man- 
hattan Co., all of these being members of the Manhattan 
group of financial institutions. 
ae 
On Saturday, May 17, the Bush Terminal office of the 
Bank of America N. A. of New York marked its tenth 
anniversary. This office, at Third Avenue and 35th Street, 
Brooklyn, was the first bank to open in the district. 


—_@—_——_— 

Ivar Kreuger, President of Kreuger & Toll Co. and the 
International Match Corp., will be the guest of honor and 
speaker at the next luncheon meeting of the Bond Club of 
New York, to be held at the Bankers’ Club on Thursday, 
May 29. 

—_@——_- 

Frederick Beers, President of the National Biscuit Co., 
has been elected a director of the Fidelity Trust Co., New 
York City (which latter is a member of the Marine Midland 
group of banks), and also has been elected a director of 
the Marine Midland Corp., Delaware, bank stock holding 
company. Two other directors have been added to the 
Board of the Fidelity Trust Co. They are: R. B. White, 
President of the Central RR. of New Jersey, and Eustace 
Seligman, a partner in the firm of Sullivan & Cromwell. 
In addition to Mr. Beers, two other men have been elected 
to the Board of the Marine Midland Corp. of Delaware. 
They are James G. Blaine, President of the Fidelity Trust 
Co., New York, and David G. Wakeman, Vice-President of 
Crum & Forster, New York City. Mr. Blaine also was 
elected a Vice-President of the Marine Midland Corp. 
George F. Rand of Buffalo, President of the Marine Trust 
Co., is President of the Marine Midland Corp. 

—_@—_- 

Incident to the proposed consolidation of the Union Na- 
tional Bank of Lowell, Mass., and the Old Lowell National 
Bank of that city, indicated in our issues of April 12 and 
April 26, pages 2521 and 2904, respectively, stockholders 
of both banks on May 21 ratified the union, according to 
Associoated Press advices from Lowell, May 21, printed in 
the Boston “Transcript” of the same date. The consolida- 
tion will become effective May 31. The new organization 
will be known as the Union Old Lowell National Bank. 

——_@——_ 

The New Haven “Register” of May 18 reported that 
under a charter granted by the State Banking Commissioner 
the financial institution operated by Genaro Franco & Sons 
of that city has become the Columbus Bank & Trust Co., 
the organization being completed the previous day, May 17, 
when George Di Cenzo, a well known New Haven lawyer, 
was appointed Chairman of the board of directors. The new 
bank is located at Columbus Ave. and Water Street, and is 
capitalized at $100,000 with surplus of $50,000. Its re- 
sources total $250,000. Other officers in addition to Mr. 
Di Cenzo are: John Franco, President; Pasquale De Cicco 
and Dr. Alfonzo Capecelatro, Vice-Presidents; and Michael 
Franco, Secretary and Treasurer. 


—_@——_ 

Incident to the consolidation of the three Newark, N. J., 
banks—the Fidelity Union Trust Co., the North Ward 
National Bank and the Equitable Trust Co. (the last two 
affiliated institutions), referred to in our issue of May 17, 
page 3485, the directors of the first named bank on May 19 
appointed the following additional officers, according to 


Meyers, Assistant Vice-Presidents, and Alvin W. Case Jr., 
Alfred W. Van Dusen and William C. Boker, Assistant 


Secretaries and Assistant Treasurers. 
a 


In its issue of May 17 the Pittsburgh “Post Gazette” 
stated that a group banking plan which provides for the 
eombination of 60 or 70 banks in western Pennsylvania with 
a Pittsburgh institution, resulting in a corporation which 
will control deposits of more than $300,000,000 and which 
will have resources of nearly $400,000,000, has been pro- 
posed to heads of institutions in the Pittsburgh territory. 
The new corporation would be known as the Western Penn- 
sylvania Bancorporation. We quote further as follows from 
the paper mentioned: 


Under the plan the identity of the individual bank, personnel and man- 
agement would remain intact, and the stock, carrying control of the new 
corporation would be vested in the stockholders of the affiliated institutions. 
Neither of the two large banking groups in Pittsburgh is associated with, 
or connected in any way, with the proposal, and it is believed that neither 
has been approached in conjunction with its consummation. 

The proposition to the banks has been nade by Pomeroy & Salmon, 
N. Y. City, and the bankers in connection with the underwriting are under- 
stood to be August Belmont & Co., New York. 

Pomeroy & Salmon are said to have secured indications from more than 50 
bank heads in this territory that they will attend a meeting in Pittsburgh 
some time this month. 

The object of the Western Pennsylvania Bank Corp. is to bring together 
into a holding company strong independent banks which are strategically 
located. The purpose is to provide a complete, sound, dependable and 
related bank service to all the communities served by these individual banks. 

The promoters have stressed the fact that study of recent banking de- 
velopments reaveals a definite progression towards control of all geographic- 
economic areas by financial combines of size heretofore unheard of. It is 
said that sections of the country which do not prepare to command their 
own finances will find many of their financial institutions falling under 
control of outside influences, controlled by competitive areas. 

More than one institution may be acquired in some towns and merged, 
with an idea of having 40 banks in the new corporation. 

The exchange of stock provides for member banks receiving an amount of 
no par value class A conv. non-voting pref. shares equal to the book value 
of the present shares of each bank. In addition, class B voting stock .of no 
par value will be issued for the good-will, based on average earnings during 
the past four years. 

It has been figured out on this basis, that a bank which has a book value 
of $280 per share and net average earnings of $25 per share, would receive 
$280 in new class A stock and $125 in class B stock, or a total of $405 for 
each present share. 

On a basis of acquisition of a 51% interest in member banks, there would 
be issued a total of 1,239,000 class A shares. A higher degree of interest in 
each bank will be acquired where necessary. 

A revolving fund of $15,000,000, to be provided for needs of the member 
banks, will be obtained through sale of 428,570 additional class A shares, 
making a total of 1,667,570 shares that would be outstanding. 

To pay for good will, there would be issued 918,000 class B voting shares. 
A portion of the balance of 3,000,000 authorized class B shares would go to 
the underwriters and the balance held for conversion. 

The Western Pennsylvania Bancorporation will form the Western Penn- 
sylvania Securities Corp. with capital of $5,000,000, control of which would 
be subscribed for by the Bancorporation. The securities corporation will 
originate issues and build up security departments in the banks. 

The stock of the Bancorporation would be listed on the New York curb 
to provide a ready market, and possibly later on the New York Stock 
Exchange. 

——e—- 


The Second National Bank of Allegheny, Pittsburgh, Pa., 
on May 12 changed its name to the Second National Bank 
of Pittsburgh. 

——_—_@e——_ 

Two Toledo banks, the Security Savings Bank & Trust 
Co. and the Home Bank & Trust Co., are planning to con- 
solidate under the title of the Security-Home Trust Co., ac- 
cording to the Toledo “Blade” of May 17, which stated that 
the respective directors of the institutions the previous day 
had approved the merger. The proposed union will become 
effective as soon as ratified by the stockholders of both 
banks and by the Ohio State Banking Department. The 
two banks have combined deposits in excess of $30,000,000 
and resources of approximately $36,000,000. The capital 
of the new organization will be $1,500,000, with surplus and 
undivided profits of $2,000,000. The stock basis of the con- 
solidation will be as follows: 

The new Security-Home Bank will issue 60,000 shares of stock at $25 
par value. Of that amount Security stockholders will receive 35,000 shares 
or approximately 1.09 shares for one of Security. Home Bank stockholders 
will receive 25,000 shares, or on the basis of 2% shares for one. The 
Home Bank stock at present is on the basis of $100 par value and Security 


stock $25 par. In addition Home Bank stockholders will receive a special 
dividend of $10 a share. 


Frank C. Hoehler, now Chairman of the Board of the 
Security Savings Bank & Trust Co., will be Chairman of the 
new Security-Home Trust Co., while Rufus H. Baker, of 
the Home Bank & Trust Co., will be Vice-Chairman. Stacey 
L. MeNary, the present head of the Security Savings Bank & 
Trust Co., will continue as President of the enlarged bank. 
The Vice-Presidents will be Will H. Gunckel, Raleigh D. 
Mills, H. J. Heywood, and James W. Harbaugh, who will 





the Newark “News” of that day. The new officers are: 
John Ww. Lushear and H. Stacy Smith, Vice-Presidents; 
William H. Pierson, F. Herbert Lushear and Howard W. 





also be Trust Officer. The new Board of Directors will 
consist of the present members of the two Boards. The 
paper mentioned furthermore said, in part: 
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The deal will carry with the merger the present 10-story Home Bank 
Building, Madison Avenue and Huron Street, one of the city’s finest office 
structures. While both banks will be maintained im their present quarters 
for a time, the main banking quarters will be in the present home of the 
Security in Madison Avenue, near Huron Street. It is expected that ulti- 
mately the Home Bank quarters will be remodeled for other business 
purposes, but this is for future decision. 


* * * 


Marion M. Miller, President of the Home Bank & Trust OCo., after many 
years of accomplishment in the Toledo banking field, announced to his friends 
and to the Board of Directors of the Home Bank several months ago that he 
would retire from active business during the present year. He said that 
on May 1, just passed, he would complete 50 years of active business 
and would insist on being relieved of the management and direction of 
the bank. 

The Home Savings bank opened for business on Dec. 20 1893, after a year 
spent in organization details. The late Herbert Baker was the first Presi- 
dent of the institution, which began business in the Gardner building. 
Upon the death of Mr. Baker several years later Mr. Miller assumed the 
presidency and under his administration the bank has grown to one of the 
really strong financial institutions of the state with resources of approxi- 
mately $12,000,000 and deposits of $10,000,000. 

* * - . 

The Security Savings Bank & Trust Co. was organized June 14, 1898, 
with the late F. B. Shoemaker as President. It has had a remarkable 
growth. Stacey L. McNary, the new President of the merged banks, 
became President of the institution in May of last year. 

The growth of this institution, which was located for years in Superior 
street, also was one of the business romances of Toledo. In 1927 the bank 
purchased the Nasby building and adjoining property and built the 
beautiful new home which it now occupies on the property adjoining the 
Nasby. It has occupied the new home more than two years. 

The ultimate plan for the development of this property is the erection 
of a 14-story building covering the entire property including the Nasby 
building site. Only the first unit, six stories in height, was constructed 
but the merger of the two institutions, it is believed, will bring the final 
development of the property to a quicker conclusion. 


—_@—_——_ 

Youngstown, Ohio, advices on May 18 to the New York 
“Times” stated that the respective directors of the Home 
Savings & Loan Co. and the Central Savings & Loan Co., 
both of that city, are considering plans looking towards 
the union of the institutions. The dispatch went on to say: 

With this acquisition the Home Savings would increase its resources to 
about $50,000,000. The Central controls resources of $6,000,000. The 
deal would include transfer of the Central company’s new seventeen-story 
tower, recently completed, to the Home Savings and Loan Company. 
Formation of a commercial bank, to operate in the Central Savings head- 
quarters. is also contemplated. 


A merger of the First National Bank of Duquoin, Ill, and 
the First Bank & Trust Co. of that place, effective July 1 
next, was ammnounced on May 20, according to Associated 
Press advices from Duquoin on that day, appearing in the 
St. Louis “Globe-Democrat” of May 21. The resulting in- 
stitution will be capitalized at $100,000 with surplus and 
undivided profits of $150,000; deposits of $2,500,000 and re- 
sources of $3,000,000. It will occupy the new home of the 
First Bank & Trust Co. Officers were listed in the dispatch 
as follows: L. S. Smith, Chairman of the Board; L. 8. 
Smith, Jr., Vice-President and Cashier; Walter J. Forester, 
Charles Rogers, Jr., R. 8. Lanzee and George Crossman, Vice- 
Presidents, and R. 8. Steel, Hiley L. Ward, Miss Emma 
Weinberg and Miss Florence Baird, Assistant Cashiers. 


—_~——— 

From the Chicago “Journal of Commerce” ofgfMay 16 it 
is learned that a change in the policy of offering purchase 
rights to stockholders was announced by the National Bank 
of the Republic, Chicago, on the previous day. Directors 
of the bank voted an increase in the capital of the institution 
from $10,500,000 to $11,000,000, but instead of following 
the previous semi-annual practice of offering $500,000 
additional stock in one lot, the current increase is proposed 
to be divided into two installments. One of $250,000, or 
12,500 shares of $20 par stock, willfbe offered to holders of 
record June 20 at $40 a share on the basis of one new share 
for each 42 held. The balance of $250,000 will be offered 
to stock of record Sept. 20, also at $40 a share, but in the 
ratio of one for every 43 held. Of the proceeds, $500,000 
will be earried to the capital account of the bank and the 
balance will be used to enlarge the capital and surplus of 
the bank’s investment affiliated, the National Republic 
Co. At the same meeting the board of directors voted the 
regular 4% cash dividend, payable June 30 to stock of 
record June 20. 


wuieniiialiiis 

Directors of the Northern Trust Co. of Chicago on May 20 
transferred $1,000,000 from the bank’s undivided profits 
account to the surplus account and called a special meeting 
of the stockholders for June 24 to vote on a proposed increase 
in the capital of the institution from $2,000,000 to $3,000,000, 
according to the Chicago “‘Post”’ of that date. The new stock, 
consisting of 10,000 shares of the par value of $100 a share, 


stock to-day (May 20) was around $855 a share, the paper 
mentioned quoted President Solomon A. Smith as saying: 


The business of the Northern Trust Co. has been constantly increasing 


in volume. In order to provide additional space for the public in its various 
departments and to provide adequate working accommodations for its 
growing organization, the bank has just completed extensive additions and 


improvements to its building. These additions and improvements have all 
been paid for out of its reserve accounts. 

With the bank’s facilities ready for the expanding needs of all its de- 
partments, the directors believe that it is now advisable for the Northern 
Trust Co. to have a larger capital structure. This increased capitalization 
will enable the bank to serve its growing clientele to better advantage in 
all its departments and is a step which will mark the beginning of another 
long series of successful years in the life of the Northern Trust Co. 

The “Post’’ furthermore stated that of the money received 
for the new stock ($3,000,000) $1,000,000 will be added to 
the bank’s capital and $2,000,000 to surplus account. It is 
planned to pay annual dividends on the increased capitaliza- 
tion at the rate of $18 per share, which is 6% on the purchase 
price of the new stock. After the changes have become 
effective, the Northern Trust Co. will have a capital of 
$3,000,000, surplus of $6,000,000, and undivided profits of 
approximately $3,000,000. 
The enlarged home of the Northern Trust Co. at the 
Northwest corner of LaSalle and Monroe Streets was form- 
ally opened on May 19. In its report of the opening, the 


Chicago ‘‘Journal of Commerce’’ of the following day said: 
The opening marked the bank’s fourth expansion in its four decades of 
business and among the visitors shown through the building were a number 
who were depositors when the institution occupied a small suite on the 
second floor of the Rookery Building. 

Solomon A. Smith, President, was kept busy throughout the day re- 
ceiving congratulations of associates and customers. In the evening a 
buffet dinner and dance were given on the main banking floor for employees, 
after which the Northern Trust Players presented Guy Bolton’s farce, 
“Adam and Eva” at the Goodman Theatre. 

Construction work has been in progress a year. It included the addition 
of two stories, giving the bank a total of six floors and two sub-floors, all 
occupied by its own business. 


The final step in the absorption of the Transportation 
Bank of Chicago by the Congress Trust & Savings Bank of 
that city was accomplished on May 19 when the latter 
institution assumed the business of the Transportation Bank. 
At the same time the enlarged banking quarters of the Con- 
gress Trust & Savings Bank, at Wabash Ave. and Congress 
St., were opened for public inspection. In reporting the 
matter in its issue of May 20, the Chicago “Journal of 
Commerce”’ stated that with its latest move the trust com- 
pany has increased its deposits to more than $5,000,000, its 
cash resources to nearly $1,200,000 and total resources to 
about $5,675,000. Its first published statement as of Jrne 
30 1927, showed deposits of $603,572, cash of $175,402 and 
total resources of $947,954. The personnel of the enlarged 
bank is as follows: Philip F. W. Peck, Chairman of the 
board; George C. Jewett (former President of the Transporta- 
tion Bank), Vice-Chairman; William Fuller Gregson, 
President; Thor H. Erickson and Marvin C. Greener, Vice- 
Presidents; Daniel E. Lupton, Cashier, and John W. Gorby 
and Samuel Bay, Assistant Cashiers. Items with reference 
to the acquisition of the Transportation Bank by the Con- 
gress Trust & Savings Bank appeared in our issues of Feb. 
22 and March 29, pages 1222 and 2147, respectively. 


———-o@ —- 

The First National Bank of Monroe, Wis., said to be the 
largest bank in Green Co., became affiliated with the Wis- 
consin Bankshares Corporation of Milwaukee on May 19, 
making the thirty-eighth unit in the holding group, accord- 
ing to the Milwaukee “Sentinel” of May 20. The acquisi- 
tion of the bank was announced by Leo T. Crowley, who is 
in charge of the Wisconsin Bankshares holding corporation’s 
activities in that area. The institution is capitalized at $15,- 
000 with surplus of like amount, and undivided profits and 
reserve of $161,000. Total deposits at its last statement date 
amounted to $2,183,735. Officers of the acquired bank are 
as follows: Willis Ludlow, Chairman of the Board; F. B. 
Luchsinger, President; John T. Etter, Edwin Ludlow, Roy 
F. Burmeister and Paul T. Schulze (and Trust Officer), 
Vice-Presidents; C. A. Schindler, Cashier, and R. E. Erick- 
son, Assistant Cashier. 

In addition to the acquisition of the above named bank, a 
dispatch from Milwaukee on May 20, appearing in the “Jour- 
nal of Commerce” of May 21, reported that on May 20 
eontrol of the Citizens’ State Bank of Belleville, Wis., with 
deposits of approximately $600,000, and the Bank of Oregon, 
Oregon, Wis., with deposits of $475,000, had passed to the 
Wisconsin Bankshares Corporation. 


—e——_ 
The following five new banks have become affiliated with 
Northwest Bankcorporation, Minneapolis, bringing the 





will be offered to stockholders of record June 25 in the ratio 
of one new share for each two shares now held at the price 
of $300 a share. After stating that the market price of the 


total number of banks or trust companies in the group to 
109: 
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Bank of Spearfish, South Dakota, capital $25,000, surplus $75,000 and 
deposite of $1,500,000, was organized in 1882 and long has been prominent 
as a live stock bank. It absorbed the American National Bank of Spear- 
fish in 1927. H. G. Weare, pioneer rancher is President, W. E. Dickey, 
Vice-President and Cashier, J. M. Ramsey, Assistant Cashier. 

The First National Bank, Groton, 8. D., capital $25,000, surplus, $25,000 
deposits, $471,000, and resources, $548,000 also dates from 1882. Officers 
are: W. B. Miller, President; Alex. Highland, Vice-President; J. Williams, 
Cashier; V. M. Accola, Assistant Cashier. 

First National Bank in Mobridge, 8. Dak. has capital $50,000, surplus 
$10,000, deposits $230,000 and resources $290,000. F. W. Schirber is 
President; R. A. H. Brandt, Vice-President. 

Manhattan State Bank, Manhattan, Mont., has capital $25,000, surplus 
$15,000, deposits $200,000, resources $250,000. Officers are S. McKennan, 
President; Martin Jacoby and George Verwolf, Vice-Presidents; L. D. 
Moritz, Cashier, and A. D. Winter, Assistant Cashier. 

First National Bank of Hillsboro, N. Dak., was organized as a State 
bank in 1881 by E. Y. Sarles, one time Governor of that State. It became 
a National bank in 1893 and in November 1929 absorbed the Hillsboro 
National Bank. Capital is $50,000, surplus $12,210, deposits $767,936 
Officers are: Fred L. Goodman, Chairman of Board; Earle R. Sarles, 
President; P. B. Peterson, Vice-President; O. E. Rudrud, Vice-President, 
E. A. Iverson, Cashier; Palmer E. Rudrud, Assistant Cashier. 

—_@——_ 


The Security Trust & Savings Bank of Fort Dodge, Iowa, 
was closed on May 19 and taken over by the State Banking 
Department, according to a dispatch from that city appear- 
ing in the Des Moines “Register” of May 20, which went 
on to say: 

Deposits dwindled $220,000 in the last six months officers announced. 
And the board of directors voted Sunday to close the institution as a 
protective measure. Present deposits total $455,000, which, the directors 
said, will be paid in full. Liquidation of the bank will begin at once under 


the direction of D. W. Ernst, receivership examiner for the State Banking 
Department. The Security Trust & Savings Bank was organized in 1915 
—_e-——_ . 


The Merchants National Bank of Burlington, Iowa, with 
capital of $100,000, was placed in voluntary liquidation on 
May 12. The institution was absorbed by the First Iowa 
State Trust & Savings Bank, Burlington Savings Bank, 
American Savings Bank & Trust Co., and the Farmers & 
Merchants Savings Bank, all of Burlington. 


——_@e——— 

Consolidation of the Argusville State Bank, Argusville, 
N. D., and the Mapleton State Bank, Mapleton, N. D., with 
the Merchants’ National Bank & Trust Co. of Fargo, N. D., 
an affiliate of the first Bank Stock Corporation (with 
headquarters in St. Paul and Minneapolis) was announced 
on May 17 by P. J. Leeman, Vice-President and General 
Manager of the corporation, according to the Minneapolis 
“Journal” of that date, which continuing said: 


Argusville and Mapleton are located in Cass county, North Dakota. 
The Merchants National has assumed the deposit liability of the two 
banks, totaling about $170,000, and has taken over assets covering 
the liability. Stockholders will receive the balance of the assets 
above the deposit liability, Mr. Leeman said. 

The two banks have been conservatively managed and the _ stock- 
holders will receive a substantial recovery on the capitalization, he said. 


This week (May 20) Minneapolis advices to the “Wall 
Street Journal” reported that the Security National Bank 
of Huron, 8. D., an institution organized under the sponsor- 
ship of the First Bank Stock Corporation, has been for- 


mally opend. The dispatch said: 

The new bank is planned as a key unit of the First Bank Stock Corp. 
group system in South Dakota. It is capitalized at $200,000 with a 
paid in surplus of $50,000 and undivided profits of $10,000, the largest 
initial capitalization of any bank ever organized in the State. It 
becomes the twelfth affiliate of the First Bank Stock Corp. in South 
Dakota. 


——- @ —_——_ 

The Onida National Bank, Onida, S. D., and the First 
State Bank of the same place, both capitalized at $25,000, 
were consolidated on May 12, under the title of the former. 
The new organization is capitalized at $25,000. 

—@e-—-—- 


On May 16 the Comptroller of the Currency issued a 
charter for the First National Bank of Mobridge, 8. D., with 
capital of $50,000. F. W. Schriber is President of the new 


bank and H. A. Swenson, Cashier. 
———_@—— 


A charter was issued by the Comptroller of the Currency 
on May 13 for the Security National Bank of Huron, 8. D., 
capitalized at $200,000. Officers chosen for the new bank 
are F. D. Greene, President and C. W. Boteler, Cashier. 


ye A: re 

Effective April 30, the Labor National Bank of Great 
Falls, Mont., capitalized at $100,000, was placed in volun- 
tary liquidation. The institution was taken over by the 
Conrad Banking Co. of the same place. 


dita 

On May 15 application was made to the Comptroller of 
the Currency to organize a new bank in Humboldt, Neb., 
under the title of the Citizens National Bank, with capital 
of $40,000. 


—_@——— 

That the directors of the Commercial Security Bank of 
Ogden, Utah, and the National Bank of Commerce of that 
city, have approved a union of the institutions under the 


State charter of the former, was reported in Ogden advices 
on May 20 to the “Wall Street Journal.’’ Assets of the two 
institutions total $5,000,000, it was said. 

—_@e——_ 

According to advices from Oklahoma City on May 16 to 
the “Wall Street Journal,’ business men and capitalists of 
Okemah, Okla., have been granted a charter to establish a 
State bank at Hanna, Okla. The new institution will be 
opened for business about Sept. 1. 

——- @——_ 

C. Milton Callihan, of Ashland, Ky., has been appointed 
Cashier of the First National Bank of that place to sueceed 
John M. Millis, who resigned reeently when an alleged 
shortage of $23,000 was detected in his accounts, according 
to a dispatch from Russell May 14 to the Cincinnati “En- 
quirer,”’ which continuing said: 

Sam I. Williams was elected to the Board of Directors to succeed Millis. 
Callihan has been connected with the bank for several years. He received 
his business training at University of Cincinnati School of Commerce. 

——— 

Associated Press advices from Jackson, Miss., on May 16 
reported that because of ‘‘frozen’’ assets the Bank of Decatur, 
at Decatur, Newton County, Miss., was closed on that day, 
according to an announcement by J. 8. Love, State Superin- 
tendent of Banks, who placed State Examiner W. B. Pollard 
in charge of the institution’s affairs. According to the figures 
of the Banking Department, the closed bank was capitalized 
at $15,000 with surplus of $11,000 and had deposits of 
$380,000. C. M. Wells is President and M. B. Potter, 
Cashier. The former was reported as saying that an attempt 
will be made toward reorganization of the institution. 

——_o—— 

It is learned from Birmingham, Ala., advices by the 
Associated Press, May 22, printed in yesterday’s New York 
‘““‘Times,’’ that the respective directors of the First National 
Bank and the American-Traders’ National Bank, Birming- 
ham, have approved a consolidation of the institutions to 
form a new organization with capital of $5,000,000 and re- 
sources in excess of $70,000,000. We quote further from 
the dispatch as follows: 


The merger was prompted, a statement by officials said, by a desire of 
both banks to establish in Birmingham a financial institution of outstand- 
ing strength. 

On March 27 last, the combined deposits of both banks were $54,863,- 
808, and combined resources, $72,288,191. The announcement today said 
the enlarged institut'on will have deposits in excess of $50,000,000 and a 
corresponding sum of total resources. 

J. C. Person, President of the American Traders, will head the com- 
bined house, with Oscar Wells, President of the First National Bank, 
expected to be Chairman of the board, and W. W. Crawford, at present 
Chairman of the board of American Traders, Vice-Chairman. 


——-e—-- 

The American Banks Corporation, a holding company for 
the property of the American National Bank of Nashville in 
15 localities in Middle Tennessee, was granted a charter on 
May 15 by Ernest N. Haston, Secretary of State for Tennes- 
see, according to the Nashville ‘‘Banner” of May 18. The 
banking institutions represented by the new corporation 
have deposits of $35,000,000 and assets of $45,000,000. The 
‘“‘Banner’ went on to say: 


The charter authorizes the company to deal in bank stocks, borrow 
money, issue bonds, and to carry on a banking business in general. The 
corporation is authorized to issue 1,000,000 shares of common stock of no 
par value. 

P. D. Houston, Chairman of the Board of the American National Bank, 
explained that the movement meant the taking of the banks in various 
localities into a partnership, and that the step marked the general movements 
toward ‘“‘group”’ banking. 

Incorporators of the holding company include Paul M. Davis, President 
of the American National Bank, Mr. Houston, R. A. Shillinglaw, Vice- 
President of the American National Co., E. R. Burr, Vice-President of the 
American National Bank, and F. A. Berry, member of the law firm of 
Bass, Berry & Sims. 


—— = 
Closing of the American Bank of Greenwood, 8. C., on 
May 16, was reported in Associated Press advices from 
Greenwood on that date, printed in the New York “Herald- 
Tribune” of May 17. The dispatch stated that a note signed 
by Dr. R. E. Gaines, President of the bank, and posted on 
the door, said the action was taken because of “unusual 
withdrawals”. The institution, it appears, was the second 
to close within two days, the National Loan & Exchange 
Bank of Greenwood having closed at noon the previous day 
(May 15) by order of its directors, who stated that the 
institution had been placed in the hands of the Comptroller 
of the Currency. The American Bank, it is understood, is 
capitalized at $125,000, while the National Loan & Exchange 
Bank has a capital of $100,000. 
—— 
Announcement was made on May 21 by W. C. Bradley, 
President of the Third National Bank of Columbus, Ga., that 





on that day the stockholders of the institution ratified a plan 
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of merger of the institution with the Columbus Bank & Trust 
Co., as adopted by the directors on Mar. 14, to become effc- 
tive at the close of business May 31, 1930. The announce- 
ment, which was in the form of a letter addressed to the 
bank goes on to say in part: ; 

Under the plan of merger the continuing corporation will take the 
name and charter of the Columbus Bank & Trust Co., with an in- 


creased capital of $850,000 and a surplus of $650,000 with a total re- 
sources over $8,500,000. 
© a s 


All officers and employees will be retained in their same positions. 
a 


Creditors of the Planters’ Bank of Americus, Americus, 
Ga., May 12 received a dividend of 5%, the first to be de- 
clared by the State Banking Department since the affairs 
of the institution were taken over for liquidation more than 
@ year ago, according to advices from Americus on the same 
day, printed in the Atlanta ‘“‘Constitution” of May 13. The 
dividend represented a little more than $11,000. It was 
furthermore stated that the bank had deposits of more than 
$200,000 when its doors were closed by the State banking 
authorities. ° 

—_@——_ 

With reference to the three Monroe, N. C., banks (the 
recent closing of which was reported in our issue of April 
26, page 2906), namely the Bank of Union, the Farmers’ 
Bank & Trust Co. and the First National Bank, advices 
from Monroe on May 13 to the “Wall Street Journal” stated 
that the First National Bank and the Farmers’ Bank & 
Trust Co. had been taken over by the North Carolina Bank 
& Trust Co. (head office Greenboro), combined into a 
single institution and re-opened as a branch of the chain 
institution. The new bank is capitalized at $200,000. 
“Checks of depositors of the two closed institutions will 
be honored for full amount of the deposits. Stockholders, 
however, were not paid in full for their stock, but are 
promised the full amount if the realization from the assets 
of the bank justify it.” As to the Bank of Union, the dis- 
patch stated, that it will be liquidated. “It is believed, how- 
ever, that this bank will eventually pay most of its liabili- 
ties,” 


—-—- @——- 

On May 17 announcement was made by Arthur F. Perry, 
Vice-Chairman of the Board of the Barnett National Bank 
of Jacksonville, Fla., of the acquisition by his institution 
of a majority of the stock of the St. Augustine National 
Bank, according to the “Florida Times-Union” of May 18. 
The acquired bank only a few days previous, it was said, 
increased its capital from $50,000 to $100,000. It has surplus 
and undivided profits of $79,000 and deposits totalling 
$2,400,000. The Barnett National Bank, according to its 
last statement, has a capital of $1,500,000 with surplus and 
undivided profits of $1,283,000. ‘The total resources of the 
banks in the Barnett group exceed $28,000,000. Besides 
the newly acquired St. Augustine National Bank, the others 
are the Barnett National Bank of Deland, Fla., the Barnett 
National Bank of Cocoa, Fla., and the Barnett National Bank 
of Avon Park, Fla. Officers of the acquired institution are 
as follows: G. B. Lamar, President; George L. Estes, Vice- 
President; Frank F. Harrold, Cashier, and X. L. Pellicer, 
Assistant Cashier. C. 8. L’Engle, a Vice-President of the 
Barnett National Bank of Jacksonville, will represent the 
institution on the Board of the St. Augustine National and 
aside from this, it was stated, there will be no change in 
the directors or officers or in the clerical department “ex- 
cept as may result from seasonal business demands.” 


—e— 

Ernest Steves, Chairman of the Board of the Alamo 
National Bank of San Antonio, Tex., and prominent in 
financial circles of that city, died in San Antonio on May 14, 
following an operation for appendicitis. Mr. Steves was 
the last surviving member of the original directorate of the 
Alamo National Bank organized in 1892 and was President of 
the institution prior to becoming Chairman of the Board 
on Jan. 1 last, the office he held at his death. He was a 
director of the Federal Reserve Bank, the Morris Plan Bank, 
the San Antonio Building & Loan Association, and Treasurer 
of the Steve Sash & Door Co. The deceased banker was 
also a former President of the Lumbermen’s Association of 
Texas, Secretary of the San Antonio Airport Co., and a 
member of the Railroad Committee of the Chamber of 
Commerce. 


—@e—— 

The Citizens National Trust & Savings Bank of Los 
Angeles, Cal., announces the appointment of Louis G. 
Brittingham as Assistant Manager of the business develop- 





| morning losses, but closed with moderate gains. 
| shares forged ahead to the front under the leadership of 


ment department of the institution. The appointment of 
Horace Dunbar as Vice-President and Manager of business 
development was noted in our issue of May 17, page 3487. 


——¢——— 

San Francisco advices by the Associated Press on May 9 
printed in the Los Angeles “Times” of the next day, stated 
that A. F. Ganong, former Manager of the Elmhurst Branch 
of the Bank of Italy National Trust & Savings Association 
in Oakland, Cal., on that day pleaded “‘guilty” before United 
States District Judge Kerrigan to a six-count indictment 
charging embezzlement of $9,000. Ganong, the dispateh 
said, is asserted to have issued small notes as Manager of 


the branch and to have paid them with cashier’s checks 
made out to himself. 


—@—— 

The Comptroller of the Currency on May 12 issued a 
charter for the First National Bank of Orosi, Cal., with 
capital of $25,000. Officers of the institution are H. J. 
MacKenzie, President, and H. A. Collin, Cashier. 


—_@——_- 

On May 12 the Brotherhood Co-operative National Bank 
of Tacoma, Wash., changed its title to the Washington 
National Bank of the City of Tacoma. 

—_——@———— 

Sir Harry Goschen, Bart., K.B.B., Chairman of National 
Provincial Bank Limited, sailed for New York on the “Olym- 
pie”, leaving Southampton on May 21. Sir Harry Goschen, in 
addition to being Chairman of National Provincial Bank 
Limited, is a Partner in Goschens and Cunliffe, Merchant 
Bankers, London; Chairman of the Agricultural Mortgage 
Corporation, Limited ; Deputy Chairman of Lloyds and Na- 
tional Provincial Foreign Bank, Limited, and is also a Direc- 
tor of Chartered Bank of India, Australia and China, and 
Atlas Assurance Company, Limited. Sir Harry Goschen is 
accompanied by William Hadwick, an Assistant General 
Manager of National Provincial Bank, Limited. 

—_@——_- 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Quiet and irregular price movements have characterized 
the New York Stock Market during the present week, and 
the trading on several occasions has been extremely dull. 
Indeed, at times, the tickers were almost at a standstill, 
particularly on Thursday when the total transactions were 
down to 1,860,220 shares. The trend of the market has 
generally been toward lower levels, though there was a sharp 
upturn on Friday. The weekly statement of the Federal 
Reserve Bank, made public after the close of business on 
Thursday showed an increase of $8,000,000 in brokers’ loans. 
Call money renewed at 3% on Monday and continued un- 
changed at that rate throughout the week. Prices were 
somewhat irregular on Saturday in the slowest two-hour 
session that has been recorded in several months, and with 
the exception of a few of the more popular speculative 
favorites the changes were confined to fractions. The tobacco 
stocks were exceptionally strong, and moved to the front early 
in the session under the guidance of American Tobacco “B”’ 
which shot briskly forward and closed above 264 with a net 
gain of 4% points, and the common closed at 261 with a gain 
of 4 points. A. M. Byers advanced about 4 points and 
reached its final at 98. Railroad shares also made a good 
showing and gains of a point or more were registered by 
Canadian Pacific, Lehigh Valley, New York Central, New 
Haven and St. Louis Southwestern. Sears, Roebuck moved 
ahead about 1% points to 8634 and Montgomery Ward 
crossed 44. 

The trading was characterized by an irregular decline on 
Monday and most of the popular favorites were driven 
sharply downward with net losses ranging from 2 to 8 or more 
points. United States Steel common was under constant 
pressure and moved steadily downward to a low level at 168, 
but closed fractionally higher. American Can was also sub- 
jected to pressure and dropped below 140 with a loss of 5 or 
more points, while General Electric dipped 3 points to 80%, 
followed by Westinghouse with & loss of 5 points to 17234. 
Public utilities as a group were the weakest of the day, Con- 
solidated Gas slipping back 4 points and closing at 126, while 
Columbia Gas lost 3 points to 11234, American & Foreign 
Power 4 points to 827% and Public Service of N. J. 314 points 
and closed at 11214. 

Selling pressure was again in evidence during the early 


| trading on Tuesday and many of the more active stocks fell 


off from 2to4or more points. Shortly after midsession, a brisk 
rally developed and numerous stocks not only made up their 
Motor 
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General Motors which moved up to 50 with a gain of 244 
points, followed by Hudson which gained 2%% points to 45. 
Auburn auto, Moon auto and Packard were also strong and 
closed at higher levels. United States Steel common 
recorded a net gain of about 2 points as it closed at 107}. 
Prices in the railroad group were somewhat mixed, Union 
Pacific recording a five point gain to 22934 and New York 
Central registering an advance of about a point, but on the 
other hand, Erie, Balto. & Ohio, and Missouri-Kansas-Texas 
closed the day with net losses. Public utilities dropped 
lower all along the line and so did General Electric, Vanadium 
Steel, J. I. Case, United Aircraft and Worthington Pump. 

The market was unsettled in the early trading on Wednes- 
‘ day and toward the closing hour became decidedly heavy. 
The turnover was only slightly over the two million mark. 
United States Steel, common sold down to 166 in the first 
hour, but made up some of its loss in the rally in the latter 
part of the session, closing at 1687%% with a net loss of 1% 
points. Around noon the railroad shares showed some activ- 
ity and move forward under the guidance of Missouri-Kansas- 
Texas and Rock Island, the former reaching 59 at its top for 
the day, and Rock Island closing at 114% with a gain of 24% 
points. Most of the trading favorites were off at the close, 
the list including such stocks as Auburn Auto, Calumet & 
Arizona, Eastman Kodak, Johns-Manville and J. I. Case 
Threshing Machine. Irregularity was again in evidence in 
the greater part of the list on Thursday, though a fairly brisk 
rally in the final hour carried several of the more active stocks 
to higher levels. United Aircraft, for instance, forged ahead 
about 3 points to 73 or better. Motor shares were the out- 
standing strong stocks and moved briskly upward under the 
leadership of General Motors, which closed at 505%, with a 
gain of 154 points on the day. Some of the independent 
motors also were moderately strong. Copper shares made 
little progress and specialties moved within a narrow range. 
Under the leadership of United States Steel common the 
market moved briskly forward on Friday and a number of the 
popular speculative favorites registered substantial gains at 
the closing hour. Public utilities were, perhaps, the strongest 
division and a large number of the more active stocks recorded 
substantial gains. Included in the list were Amer. Tel. & 
Tel., Electric Power & Light, American & Foreign Power 
and Public Service of New Jersey. United States Steel, 
common gained 3 points and closed at 172. Numerous other 
issues, particularly in the specialties group, moved briskly 
upward, J. I. Case, for instance, was particularly note- 
worthy as it jumped 12) points to 307. American Tobacco, 
common and also the “B”’ stock were each up over 5 points. 
Westinghouse Electric bounded forward nearly 5 points to 
174% and Eastman Kodak gained 4% points to 240%. 
The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





THE CURB EXCHANGE. 


Curb Exchange trading was again dull the volume of 
business being the smallest in some time. Prices generally 
show unsatisfactory. Changes through the tendency was 
downward. Public utilities show the largest number of 
changes of movement. Amer. Commonwealth Power com. 
B gained over five points to 4774. Amer. Gas & Elec. com. 
after early loss from 146 to 137, sold up to 143 and closed to- 
day at 141. Commonwealth Edison declined from 32034 to 
303 on few transactions recovering to-day to 312. Electric 
Bond & Share com. fell from 103% to 961%, advanced to 
10124 and ends the week at 101. Nevada-California Electric 
receded from 119% to 115-then rose to 127 with to-days 
transactions at 122144. United Light & Power class A sold 
down from 56 to 51%, the close to-day being at 5314. Oils 
were listless. Humble Oil & Ref. sold down from 105% to 
101 in the beginning of the week but later recovered to 10354, 
the close being at 103. Gulf Oil of Pa. lost about seven 
points to 144% recovering finally to 147%. Few industrial 
or miscellaneous issues registered changes of any importance. 
Aluminum Co. of Amer. eased off from 29914 to 292 and 
recovered to 300. Deere & Co. moved down from 144 to 
128%, the close to-day being at 129%. Ford Motor of 
Canada A stock lost almost four points to 3414 but recovered 
finally to 351%. Technicolor Picture com. sank from 6234 
to 51 and closed to-day at 58. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3691. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 
































Bonds (Par Value). 
Stocks 
Week Ended (Number of Foreign 
May 23. Shares). Rights. Domestic. |\Government. Total. 
ea ae 366,600 25,700) $1,135,000 $164,000} $1,299,000 
| eee 735,500 17,200} 2,119,000 304,000} 2,423,000 
| eR er 1,021,700 81,500} 2,607,000 262,000} 2,869,000 
Wednesday .....--.. 696 ,200 63,300} 2,295,000 288,000} 2,583,000 
Thursday. .......-.- 597,200 71,000} 2,298,000 326,000} 2,624,000 
PUES wdinicndiuiieiia 696,900 59,700} 2,107,000 215,000} 2,322,000 
TE sanadieneinn 4,114,100 318,400'$12,561,000' $1,599,0001$14,120,000 
= 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will show a decrease as compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended to-day (Saturday, May 24) 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 20.9% 
below those for the corresponding week last year. Our 
preliminary total stands at $10,403,284,890, against $13,- 
159,921,010 for the same week in 1929. At this centre there 


































































































is yStoct, ; hata, ¥ State, aa ai is a loss for the five days ended Friday of 25.5%. Our 
eck En ‘umber 0, “te unicipal & States Bond i ° 
ay 23 Shares. Bonds For'n Bonds.| Bonds. Sales. comparative summary for the week follows: 
Saturday ..____- 790,950} $2,521,000} $919,000 $46,000] $3,486,000 : 
Monday...._--- 2,413,930]  4,940,000|  1,995'000 216,000} 7,151,000 ee 7 ~~ 1930 1980 Per 
esmsia'----| Kapil stems) $ebee | it nee ee : oto 
nesday __._- ‘078, y ‘095,500 122,000} 8,379,500 
ureday.....- 1,860,220 5,944,000] 2,146,000] 250,000] 8,340,000 | New York-------------------------- 05.256 200 tee | 96.200.000.000 | 85.8 
NF cco acciae 2,157,520] 6,915,000} 1,192,000] 149,000] 7,256,000 | ORICAE.«---~---------------------- Saeaieane lt aan aenane | kat 
ie oiecccks 12,827,790! $33,163,000! $10,766,500! _$1,279,0001$45,208,500 | Boston-----.-----~---------7---~-- rent 5,445 tae | cane 
aad 101,200,000 124'200,000 | —22.6 
we ky Week Ended May 23. Jan. 1 to May 23. San Francisco A a i AN 150,917 .000 186,029,000 —18.9 
ee ee eens ae 155, x 07, ,000 | —25.1 
Exchange 1930. 1929. 1930 1929. Pittsburgh SURI DABS ETRE Tie Gig ip. Doty 154,787,038 173,348,436 | —10.8 
Groeke—30.. of shares.| 12,827,790} 21,401,390 405,720,660 452,545,920 Sates De ORM aR ce tot wee rey yb oat ete ain a 
3. Sr rc ne 67,721,474 87,190,448 | —22.3 
Government bonds._.| $1,279,000} $2,767,000 $46,223,000 CB EB crsoy so gaialataieteta bee teparegeneiencete "195. "434. 
State and foreign bonds| 10,766,500} 10/485,000|  277'884'000|  249°754'150 | NeW Orleans. ----------------------- 3.196,090 SLAMS | 05 
Railroad & misc. bonds} 33,163,000} 43,691,000 877,740,100 722,865,500 Thirteen cities, 5 days...---------- $7 ,542,787,795 | $9,812,462,588 | —23.1 
Total bonds.......- $45,208,500| $56,943,000] $1,201,847,100] $1,024.504.700 | O'S “ities, 5 days------------------ S Sa eee | FIRS See tre ft + 10.8 
Total all cities, 5 days...---------- $8,669,404,075 |$10,938,148,763 | —20.8 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Mes, 1 GAY io cess cdscsucbectec 1,733,880,815 | 2,221,772,247 | —21.9 
BALTIMORE EXCHANGES. Total all cities for week......------ $10,403,284,890 '$13,159,921,010 | —20.9 
Boston. Philadelphia. Balttmore. . 
Week Ended - Complete and exact details for the week covered by the 
May 23 1930. Shares. ,Bond Sales.| Shares. ,Bond Sales.| Shares. |Bond Sales. foregoing will appear in our issue of next week. We eannot 
Saturday._______ *14,961 $2,000] 049,435 $1,100 b820 $9,000 | furni - i - 
Monday.-._.___- *28'541 5,000] 2124'852 9,000} 01,575 17,000 ish them to day, inasmuch wai the week ends to day 
Tuesday. Been a $38,043 23,000 129,742 27,600] 021227 26500 (Saturday) and the Saturday figures will not be available 
mesday...... eae ,000|} 2108 ,66 ,0C .. J M4 ; ; 
Ae la *29'451| 8,000] -a80°785 17's00| b2't7a} ~—ta’soo | UNtil noon to-day. Accordingly, in the above, the last day 
Friday -.----.... 23,334) = ------ 26,725 4,000} 4,529} 20,000 | of the week has in all cases had to be estimated. 
Weta os ss 158,683] $56,000] 529,203] $66,300] 12,940] $94,600 In the elaborate detailed statement, however, which we 
Prev. week revised! 177,741! $132,000! 763,961! $72,700! 10,650' $40,600 | Present further below, we are able to give final and complete 























* In addition, sales of rights were: Saturday, 3,061; Monday, 4,258; Tuesday, 
7,513; Wednesday, 5,727; Thursday, 4,552. J 
@ In addition, sales of rights were: Saturday, 2,600; Monday, 23,400; Tuesday, 
19,800; Wednesday, 8,900; Thursday, 19,800. Sales of warrants were: Saturday, 


results for the week previous—the week ended May 17. For 
that week there is a decrease of 18.0%, the aggregate of 
clearings for the whole country being $10,777 535,355 against 





300; Monday, 140; Tuesday, 1,100; Wednesday, 1,500; Thursday, 800. 
b In addition, sales of rights were: 
Wednesday, 109* Thursday, 225. 





Saturday, 648; Monday,-975; Tuesday, 945; | 


| $13,130,564,459 in the same week of 1929. Outside of this 
| city the decrease is 12.1%, while the bank clearings at this 
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centre record a loss of 21.1%. 


We group the cities now 


according to the Federal Reserve districts in which they are 
located, and from this it appears that in the New York 


Reserve District, 


including this city, the totals show a 


shrinkage of 20.8%, in the Boston Reserve District of 14.5%, 


and in the Philadelphia Reserve District of 7.5%. 


In the 


Cleveland Reserve District the totals are smaller by 14.6%, 
in the Richmond Reserve District by 4.7%, and in the 
Atlanta Reserve District by 13.1%. The Chicago Reserve 
District suffers a decrease of 15.3%, the St. Louis Reserve 
District of 15.9%, and the Minneapolis Reserve District of 
4.5%. In the Kansas City Reserve District the decrease is 
12.4%, in the Dallas Reserve District, 23.9% and in the 
San Francisco Reserve District, 13.1%. 

In the following we furnish a summary by Federal Reserve 
































districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 
Week Ended May 17. 1930. 1929. Dec 1928. 1927. 

Federal Reserve Dists. x BS % $s 3 
ist Boston....12 cities 488,282,818 571,287,039] —14.5| 630,906,154] 603,119,360 
2nd New York.i1 6, 829,259,695} 8,638,031,091] —20.8} 8,937,658,506] 6,281,874,115 
3rd "la. = 572,118,341} 618,530,805] —7.5| 647,040,876] 631,012,560 
4th bein © 443,887,978 613,683,829] —14.6 737,595 434,909,818 
5th Richmonéd.6 “ 178,468,883 187,199,727] —4.7 191,581,825 193,303,607 
6th Atianta....12 “ 167,418,661 192,668,107} —13.1 194,181,125 193,669,291 
7th Chicago ... mt 922,163,204] 1,088,718,315| —15.3] 1,142,856,415] 1,029,673,302 
Sth St. Louls...8 “ 216,081,315 229,540,288] —15.9 244,428,836] 226,304,819 
9th Minneapolis 7 “ 122,086,320 127,867,763| —4.5 134,747,820 116,575,823 
10th KansasCity 10 “ 198,008,600}  2226,199,837| —12.4 209,190,088 209,440,615 
11th Dallas..... a 59,681,871 78,449,410| —23.9 74,134,944 75,143,515 
12th San Fran..17 “ 680,077, 667,338,248] —13.1 727,784,712 567,695,549 

i 26 cities} 10,777,535, 13,130,564,459] —18.0] 13,591,248,899] 10,566,885,417 
oumiae N . red Vewns 4,082,668,319] 4,644,630,718] —12.1] 4,809,003,491| 4,412,253,127 
Canada ......-. 31 cities! 380,230,261! 605,184,414! —22.91 637,818,620! 387,576,833 





We now add our detailed statement, showing last week’s 


figures for each city separately, for the four years: 


















































Week Ended May 17. 
Clearings at— = J 
Inc. or 
1930. 1929. 1928. 1927. 
First Federal |R: Di oe NS a * . . 
Maine—Bangor.. 716,636 635,952} + 12.7 
Portland. ...-- 4,052,404 4,200,705} —3.5 4,291,849 
——Boston..| 431,264,811} 500,564,313] —13.8] 555,000, 
Fall River_.-- 1,250,02 1,634, —23.5 2 
RS 1,017,893 1,436,200] —29.2 1,264,6 
New Bedford... 1,282,1 1,537,619] —27.7 1,189,145 
Springfield... 4,925,131 6,266,704 —21.4 6,596,7 
Worcester_.... 3,753, 4,164,007} —9.9 3,732 
Conn.—Harttord.| 15,160,322) 19,831,417] —23.6| 23,618 
New Haven. -- 7,692,862 8,890,695] —13.5| 10,059,877 
R.1I.—Providence| 16,437,800) 21,329,800] —22.9] 20,98 
-H.—Manches’r 729,142 ,302} —8.8 
Total (12 cities)| 488,282,818] 571,287,039] —14.5] 630,906,154 
Second Federjal Reserve D —N York 
N. Y.—Albany.. 6,767 ,828 7,132,519] —5.1 664, 
Binghamton... 1,465,579 1,470,889 3 1,322,093 
Buffalo. ...... 55,357,120! 64,663,494 —25.4 492 
Elmira......- 916,792 1,346,891] —32.2 1,277, 
Jamestown... 1,347,643 1,350,777} —0.2 1,333 
New York. .../6,694,867,036/8,485,933,741] —21.1/8,782,245 
ane 11,585,852} 15,923,636] —27.3] 15,664,196 
uae. 5,701,744 7,809,108] —27.0 7,093,494 
Conn.— Stamford 3,701,551 4,580, —19.2 4,894,881 
N. J.—Montelair 29,701 937,895| —11.5 1 
Northern N.J.| 46,708,849] 46,881, —0.5| 48 
Total (11 cities)|6,829,259,695/8,638,031,091 ee 
odie tee ieee 
— “aes ,402, ,546, —9.3 1,787,086 1,687,724 
Bethlehem. -.- 4,859,198 4,973,962) —2.3 4,904,003 aoi0'908 
Chester. .....- 1,119,423 1,393 —19.7 1,287,501 1,356,063 
ep 1,992,254 007 —0.8 1,995,852 2,017,066 
Philadelphia...| 542,000,000] 584,000, —7.2| 608,000, 597,000,000 
Be od 4,111,001 5,354,425] —23.2 5,099,657 4,681,808 
Scranton. ....- 4,898,069 6,821,517| —28.2 6,717,984 6,173,408 
Wilkes-Barre. - 3,241,180] 3.924. —17.4| 4,600,004  4'985.771 
eee 2,519,953 2,350,724) +7.2 2,294,735 1,763,454 
N. J.—Trenton.- 5,975,000 6,208,619} —3.8} 10,354,054 7,166,951 
Total (10 cities)} 572,118,341) 618,580,805] —7.5| 647,040,876] 631,012,550 
Fourth Federjal Reserve Dlist rict—Clev|eland 
Ohio—Akron...- 5,882,000 8,343,000] —29.5 7,145,000 7,584,000 
Canton..-...-- 5,006,725 6,014,900] —16.8 4,455,022 4.316.682 
Cincinnati...-| 67,361,387] 81,833,219] —17.7] 83,001,361} 80,389,096 
Cleveland_...- 153,405,456] 185,137,482) —17.1| 144,471,807] 1311346.001 
Columbus... .- 17,266, 17,786,300} —2.9] 18,141,600] 17'963.300 
Mansfield. _..- 2,089,706 2'514,151| —16.9 2,236,541 2'392'512 
Youngstown -. 5,892,821 7,309,590] —19.4 6,487,125 5,487,142 
Pa.—Pittsburgh -| 186,983,483] 204,745,187] —8.7| 190,799,139] 185/431.085 
Total (8 cities).| 443,887,978} 513,683,829] —-14.6| 456,737,595] 434,909,818 
en ——- pacerve Pat rict — Richm|ond— 
.Va.—Hunt’g’n) ,288, 1,214,013] +6.1 1,330, 007 
Va. — Norfolk... 4,185,742 5,073,569, —17.5 5,946,571 Hetty 
Richmond...-| 43,866,000] 44,459,000; —1.3| 46,411,000] 46'164'000 
8.C.—Charleston 2,372,000 2,510,000} —5.5 2,100,000 2.104.171 
Md.—Baltimore.| 99,821,575] 103,372,128; —3.4] 106,309,942) 110'533'454 
D.C—Washing’n.| 26,934,994) 30,571,017, —11.9| 29,484,305] 27'875.826 
Total (6 cities)-| 178,468,883] 187,199,727, —4.7] 191,581,825) 193,303,607 
Sixth Federal | Reserve Dist |rict —Atlant|a— 
Tenn.—Knoxville *3,000,000 *3,500, —14.3 3,448,238 *3,300,000 
Nashville. .... 23,757,754] 24,169,100} —1.7; 22,794,064] 24'043.793 
Ga.—Atlanta..-| 49,688,911] 62,005,039] —19.9] 53,636,894) 53°134'630 
Augusta i tll 1,748,710 1,816,547, —3.8 1,759,922 1,810,197 
Macon..-..-- 1,413,712 1,621,647] —12.8 2,344,764 1/806 395 
Fla. jack 'nville. 15,618,119] 17,533,648] —11.4| 17,36,1378| 21'898'270 
Ob AS 2,976, 2,946,000] +1.1 3,164,000 5.952.967 
Ala.—Birming’m.| 21,320,816 25, $73. 021] —17.6] 25,365,348] 25°429'447 
Mobile. ..--.-- 1,900 ,074 5,386] —13.8 ,884, 1,974,775 
Miss.—Jackson..| *1,900,000 3086000 —8.0 2,138,000 1/510.446 
Vicksburg----- 180,723 308,880] —41.5 334,120 329.879 
La.—New Orleans} 43,913,842| 48,523,839] —9.5| 59,950,307] 52,478,492 
Total (12 cities)| 167,418,661] 192,668,107} —13.1| 194,181,125] 193,669,291 























Week Ended May 17. 





































































































Clearings at— 
Inc. or 
1930. 1929. Dec 1928. 1927. 
s $ % $ $ 

Seventh Federlal Reserve D istrict — Chilcago— 
ich — oe 255,366 300,010] —14.9 331,377] - 255,102 
Ann to ~~ ns 875,406 994,206) —11. 934,12 1,224,150 
Wis iuicnnacad 199,206,949] 241,036,628] —17.3] . 221,618,027] 185,059,005 
Grand Rapids 5,879,785 7,624,151] —22.9 9,649,286 8,130,696 
enebes 3,417,000 4,258,000] —19.8 3,642, 2,670,554 

Ind.—Ft. Wayne] 3,906,551 4,556,411] —14.3} 8,552,630 3,377,811 
Indianapolis...| 25,553, 29,670,000] —13.9] 27,306,000] 22,956,000 
South Bend... 3,344,936 3,387,032) —1.3 3,847,000) 3,513,300 
Terre Haute__- 5,549,890 6,166,254] —10.0 5,901,597 6,134,201 

Wis.— Milwaukee] 31,972,442] 39,011,929] —18.0] 47,659,021] 43,496,996 

Iowa—Ced. Rap- 2,963,202 3,232,137] —8.3 2,777,755 2,899,375 
Des Moines... 8,913,349] 10,957,486] —18.6] 10,907,461 9,863,810 
Sioux City... 6,531,999 7,286,685] —10.4 7,062,638 5,883,859 
Waterloo... 2,176,799 1,958,408} +12.1 1,559,994 1,449,901 

Il.—Bloomington} 2,210,093] 2,054,998] +7.6] 1,900,829 1,712,386 
Chicago. ..... 607,040,295] 710,562,387] —14.7| 779,592,948] 721,963,369 

tur...... 1,559,277 1,447,278] +7.7 1,335,523 1,507,407 
still wiksiods 4,885,888 6,757,311] —27.7 5,977,987 554,555 
Rockford... .. 3,707,834 4,580,593} —19.1 4,213,746 4,142,921 
Springfield... 3,213,153 2,876,412] +11.7 3,086,471 2,877,904 
Total (20 cities)| 922,163,204/1,088,718,315| —15.3]1,142,856,415)1,029,673,302 
Eighth Federa|l Reserve Dis|trict—St. Lo|uis— 

Ind.—Evansville_ 6,305, 6,426,200] —12.9 6,676,298 6,252,453 

Mo.—St. Louis..| 136,000,000 ,000,000! —5.6} 156,300,000 ,900, 

Ky .—Louisville..| 39,940,296] 38,814,667, +2.9| 43,666,923) 37,699,670 
Owensboro. ... 326,940 ,251] —14.8 355,440 270, 

Tenn.—Memphis| 19,047,995] 22,897,486] —16.7| 21,206,085] 24,187,376 

Ark.—Little Rock} 12,855,397] 14,979,989] —14.2] 14,280,672 13,137,932 

lll.— Jacksonville 223,253 413,816] —46.1 312,774 9,337 
Quiney....... 1,355,220 1,524,879] —11.1 1,630,644 1,467,491 
Total (8 cities).| 216,081,315] 229,540,288] —15.9| 244,428,836] 226,304,819 
Ninth Federal| Reserve Dis/t rict—Minn|eapolis|.— 

Minn.—Duluth.- 4,639,047 8,151,701] —43.1 8,704,119) 8,196,547 
Minneapolis...| 84,367,050} 85,393,572] —1.2] 86,798,205) 72,902,191 
1 eae 26,340,322] 26,579,982] —0.8| 31,832,169] 29,362,628 

N. D.—Fargo--- 2,102,044 2,166,746] —3.0 988,424 1,867,7: 

8. D.—Aberdeen 998,165 1,331,170, —25.0 1,425,650 1,188,707 

Mont.—Billings - 669, 695,5 —3.8 1,253 540, 
Helena. _....- 2,970,328 3,549,000] —16.3 3,318,000 2,518,000 
Total (7 cities)_| 122,086,320] 127,867,763] —4.5| 134,747,820] 116,575,823 
Tenth Federal} Reserve Dis trict.—Kans|as City|-— 

Neb.—Fremont.. ,079 374,621] —3, 389,776 ,439 

Ree 484,839 633,929] —23.5 487,950 408,358 
Lincoln a 3,751,490: 4,746,940 —21.0) 4,763,113 4,776,999 
Omaha......- 928,200] 45,677,134] +0.5| 45,869, 348,03 

Kan.—Topeka -_. 3,007,224 180, —5.4 3,329,088 2,995, 
Wichita... ... 7,191,114 8,323,434] —13.6 8,563,850 8,637,674 

Mo.—Kans. City} 128,486,951] 142,711,525] —10.0] 136,017,372) 143,148,203 
St. Joseph... 5,820,023 7,310,000] —20.4 7,157,530 6,289,606 

Colo.—Col. Spgs 1,291,634 1,397,526] —7.6 1,087,541 

Ms cceceu 1,687,046 1,844,119] —8.5 1,302,617 
Total (10 cities)| 198,008,600] 226,199,837) —12.4 209,440,615 
Eleventh Fede'ral Reserve |District.— D > 

Texas—Austin ._ 1,631,966 1,976,969] —17.5) 1,641,196 
po ea 40,815,129] 52,256,943] —21.9} 440 
Forth Worth... 9,388,158] 14,432,892) —35.0 13,682,313 
Galveston... .. 2,875,000 4,671,000} —38.5 ,002, 

La.—Shreveport. 4,971,618 5,111,606] —2.7 4,377,175 
Total (5cities).| 59,681,871] 78,449,410) —23.9 75,143,515 
Twelfth Feder\al Reserve Djistrict—San | Franci|sco— 

Wash.—Seattle..} 42,235,1 55,180,772] —23.5 46,720,204 
Spokane. ..... 11,394, 13,814,000] —17.5 12,452,000 
Yakima......- 954, 1,439, —33.7 1,433,358 

Ore.—Portland..]| 38,223,971 i —23: 45,391,990 

Utah—S. L. City] 18,035,025] 19,726,955) —8.5 17,512,580 

Calif.—Fresno... 3,084,469 3,492,199] —11.7 3,239,098 
Long Beach... 7,860,368 9,742,395) —19.4 7,718,288 
Los Angeles... ,985,000 408, —14. 000} 197,201,000 
Oakland...... 16,042,113] 21,286,533] —24.6 18,645,128 
Pasadena..... 6,173,145 8,510,588} —27.5 7,415,708 
Sacramento... 6,756,195) 8,020,507} —25.8 7,085,522 
San Diego. .-.- 6,340,418 7,018,336] —9.7 4,808,009 
San Fran _| 203,605,419] 214,002,467] —4.9 189,372,000 
San Jose.....- 3,220, 3,536,103] —18.9 2,213,708 
Santa Barbara. 2,184,120 1,899,957] +15.0 1,398,013 
Santa Monica. 1,998,52 2,424,022) —17.6 2,164,543 
Stockton.....- 984, 2,627,000} —24.5 2,924, 

areal 7 cities 580,077,669] 667,338,248] —13.1| 727,784,712] 567,695,549 
rand total (126 
cities). .-....|10777 535 355] 13 130 564459] —18.0)13 591 248 899) 10 566 885 417 

Outside N. Y_..-|4,082,668,319]|4,644,630,718] —12.1|4,809,003,491/4,412,253,127 

Week Ended May 15. 
Clearings at— 
Inc. or 
1930. 1929. Dec. 1928. 1927. 
Canada— $s $ % & 

Montreal. .-.---- 139,625,237] 169,112,047| —17.4| 206,540,396) 125,281,355 

Toronto. ...<s-- 126,406,908] 155,978,858] —18.9} 154,321,231] 131,570,241 

Winnipeg. .----- 37,926,055} 68,479,321] —54.6| 76,442,247) 44,695,375 

Vancouver. .---- 17.679,364| 25,716,367| —31.3| 20,211,165) 17,704,370 

iis aT 7,089,605 8,567,536] —17.3 265,156 8,224,125 

IRE nme 6,699,431 7,107,399] —65.7 6,013,763 6,252,129 
i 3,066,701 3,603,782] —24.9 3,513,317 2,999,106 

Hamilton......- 6,089,044 7,033,140] —13.4 6,568, 5,733,088 

Calgary.....--- 8.225,627| 13,352,497) —38.4| 11,963,967 6,649,731 

6, MR ccancue 1,469,610 2,928,981] —49.8 3,010,927 2,863,837 

Victoria. ....--- 2,461,191 3,028,194) —28.8 3,682,085 2,478,451 

Ris cacens 3,101,681 3,304,760] —6.2 3,899,453 3,344,296 

Edmonton. -.---- 6,560, 7,723,453) —15.1 6,950,030 5,408,456 

BAe divncusn 3,929,200 5,650,155] —30.5 4,489,967 4,288,522 

Brandon....---- 507,478 629,810] —28.5 16,882 628,012 

Lethbridge. ..--- 560,489 688,352] —18.6 3,830 564,850 

Saskatoon....-- 2,154,735 2,591,898] —16.9 2,415,011 1,948,950 

Moose Jaw...--- 916,553 1,332,244] —31.2 1,037,114 1,123,982 

Brantford....--- 1,129,611 1,410,908} —19.9 1,333,864 1,171,025 

Fort William._-- 778,921 1,040,080] —25.2 980,057 1,000,659 

New Westminster 939,119 1,051,027) —10.7 845,437 826,324 

Medicine Hat--- 298,178 20,839] —29.2 471,436 321,810 

Peterborough. --- 857,066 936,062| —8.4 856,974 7,531 

Sherbrooke..---- 79, 1,250,066] —21.7 940,242 1,018,472 

Kitchener.....-- 1,112,382 1,290,626] —13.8 1,242,033 1,135,289 

Windsor..-.----- 5,187,968 7,202,682) —28.0 5,595,917 5,686,733 

Prince Albert.--.- 365,555 81,028} —24.0 692 377,077 

Moncton....--- 1,063,355 907,360| +17.2 962,544 15,982 

Kingston...---- 700, 841,827| —16.8 831,590 ,289 

Chatham....--- 654,507 768,024] —14.0 835,608 878,604 

pees 693,507 755,091, —8.1 730,738 732,162 
Total (31 cities)| 389,230,261] 505,184,414) —22.9| 537,818,620) 387,576,833 




















* Estimated. 
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Condition of National Banks March 27 1930.—The statement of condition of the National banks under the Comp- 


troller’s call of March 27 1930 has been issued and is summarized below. 


vious calls back to and including March 27 1929 are included 


. 


For purposes of comparison, like details for pre- 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON MARCH 27, JUNE 29, OCT. 4 
DEC. 31, 1929 AND MARCH 27 1930. 





















































Mar. 27 1929 | June 29 1929; Oct.4 1929 | Dec. 31 1929 | Mar. 27 1930 
7,575 Banks. | 7,536 Bonks. | 7,473 Banks. | 7,408 Banks. | 7,316 Banks. 
3 x £ 
14,801 bs ealaé ope Srv out 15,150,046, 14,648 753,000 
10,193 .000 15,533,000; 10,181,000 9,943,000 
860. 2,704,874,000| 2,612,087.000| 2,722,843.000 
5,000) 3,741.014,000) 3,845,756.000| 3,832,829,000 
33.000; 484,728,000} 617,515,000 $19 .590.5 
house, furniture and fixtures...............--.--.------------- 26,267,000| 747,684,000) 746,419,000) 766.193.000) 765,866, 
SE nD GN on ddtibndbeootnaberesetboowee .903.000} _ 118,839,000} 121,684,000}  123,613.000) _ 125,823,000 
Reserve with Federal Reserve banks................---.-.--.---------- 1,404,528.000} 1,344,951.000! 1,320,427 ,000) 1,348,046.000) 1.363,651,000 
i ee Ch Ue de eas maniicadadavesewonsaseebesnns 491.000 298,003.000| _ 347,362,000)  393.330.000 350,641 .000 
Sadie ale eal dimipeis Miia, 22. s----eo tone 3-379 200.000] -"°£0:098,000| -'"69:921,0001 °'"93:084.000| -”45°106;000 
© Checks and Other Cael tens. 2... -cnccccccnccccewsccccscccccce -290, ,095, 921, ,034, +106, 
Redemption fund and Sue Som Upited Le Be yy ee 32,786,000 32,740,000 32,854,000 32,928,000 33,025,000 
nces other an 0 or 60 en- 
canada ape he tadisu mamcrtne thr menbataecdiceedtaaa 247.867.000] 164,866,000} 188,925,000] 230.961.000| 203.966.000 
SE STON 3b Je Pd ob ddbbadddscdndoodsksdtodsomdossscuctnbbecs 35,425,000) 20,186,000) 21,929.000) 26,985,000 18,000,000 
IU I a a near bnonnestboninns 221,270,000} 208,575,000} 196,573,000) 218,761,000) 200,752,000 
ae ee ee es iota dbasaabesbibsneedibdosecd 29,021,912,000)27 440,228 ,000)| 27 ,924,310,000/28 882,483,000) 27 348,498,000 
Liabilities— 
I I ed ep eubaasbbnacesssnssndéinecsopa 1,633,271,000) 1,627,375,000) 1,671,274,000) 1,704,473,000) 1,704,408,000 
Nee en eagle robb beNbhos oSebeessdorbdsved 1,528,326.000} 1,479,052.000) 1,515,241,000| 1,548,376.000| 1,553,544,000 
En GORI MOED . on bb ocdbnsdodeccccnccsbddddcccavacssouszcooscs 538.744 .000 487 504,000 555,873,000 497 043.000 541,195,000 
Reserves for dividends, contingencies, &c__-._...---.---.-.-------------- 67 271.000 $0,832,000 61,759,000; 91,911.000 79,467 ,000 
Reserves for interest, taxes, and other expenses accrued and unpaid - ------ 00.000 73. -000 86,475,000 71,931,000 88,759,000 
er! Oe  .. cnconeaocbeesesesesseceesonesce 64 8.000} _ 649,452,000} _ 641,104,000] _646.420.000| 649,703,000 
er. hein iedbbdabs abovedeonetabbosendbicnathososn 3,498,397 .000) 2,548,482,000) 2,829,960,000] 3,146.301.000) 2,762,093 ,000 
I Ri dks nt ati casas nenbeedaeésbenueenegrodesed 10,934,994 000) 10,504,268 ,000) 10,568 012,000) 11,089,432 .000) 10,163 ,225,000 
Time de ts (including postal savings).-.........-..-.---------------- 8,166,596 ,000 a Ts Ie 8,301,751,000) 8,434,.442.000] 8,514,864,000 
De nn ee ens sabadahedehoorbsibdstapdbosea 272,893,000) 228,243, 202,274,000} _ 103,318,000} 200,796,000 
SI: a lll cen en ws elaine wii eile sbabtnm 22,872,880,000| 21,598 ,088,000/21,901,997,000/22,773,493,000/21,640,978,000 
ments to rchase United States Government or other securities sold 53,451,000 49,660,000 41,690,000 31,981,000 10,123,000 
Bills payable ap age pg eo ge hike pate ee 703,812,000} 714,507,000} 657,572,000) 545,587,000} 225,654,000 
Acceptances of other an of exc or drafts so - 
I ee ra icianeccsuabaccksweatncd 247,867,000]  164.866.000| 188,925,000] 230.961.000| 203,966,000 
Acceptances executed for customers... ...--.--...-.------------------- 473,509,000} 392,623,000} 479,931,000} 626,.497.000) 523,194,000 
tances executed by other banks for account of reporting banks_--~-~--- 20,918,000 18,648,000 20,618,000 12, -000 11,304,000 
OTE DONTUWEN . .ccnencecndneccbassvnonbanbosasébucdseostesdssisend 35,425,000 20,186,000 21.929,000 26,985,000 18, ,000 
GE SEE oo cinntwdoccnednendts cccupabennseneaabeucopamedoseaces 117,890, 83 ,467 ,000) 79,922,000 74,287 ,000) 98 ,203 ,000 
MEL ciplties conde bead hawremacve ckethshene se nenecsSshesonrascins 29,021,912,000) 27 ,440,228 ,000)27 ,924,310,000/28 882,483,000) 27 348,498 ,000 
Details of Cash in Vault— 
Ce oe a bbdedenebn cosmatbatoocessdknscbsdssnoca 16,105,000 15,237 .000 15,572,000 15,273 .000 14,762,000 
SOO COCR oc dponaronanoendcen cebenebadsscocdsaccosascoscoa 39,159,000 35,669,000 32,612,000 37.847 .000 32,695,000 
Dee ~ aa — y Rowe C(t ehnoah ad nobmedhpewasnansheseenenoes 308,227,000} 207,097,000} 299,178,000} 340,210,000} 303,184,000 
of Deman ts— 
ET OOGNE SEES 60 DUE cc amnn concconscsdnesescsboscounsossoes 9,615,080,000| 9,071,077,000| 9,382,903,000) 9,839,311,000) 8,844,610,000 
eG ee te wendbabaedeccesatssdcwansdaqnuean 53,454,000 149,107,000 140,268 ,000 147 ,229.000 133 ,641,000 
State, county and municipal deposits. --..-.----.------------------- 1,015,157,000] 1,104,247,000} 882,509,000) 963,389,000) 1,060,117 ,000 
eee GRE GOUONIEE,. oo macnmemarvacteacasececcdocenccosscconce 151,303,000 179,837 ,000 162,332,000 139,503 ,000 124,857 ,000 
Details of Time Deposits— 
State, county and municipal deposite...........------------------- 287.971.000| 344,493,000)  325,965.000| 458,441,000} 388,178,000 
Dortificates Of GODOMG <0... ccncwnce ce cccccccncwccwcccssccosccoesce 1,334,715,000} 1,290,947,000} 1,297,944,000| 1,308,.242,000| 1.334,398,000 
Deposits evidenced by savings pass book.........-.----------------- 5,922,568 .000| 6,089.637.000| 5,978,300,.000} 6,024.199.000) 6,041, ,000 
Time deposits, open accounts, Christmas saving accounts, &c.-...--- 478,189,000 422,003,000 4 6.000 416.676.0000 499 517 ,000 
Ss dee. et eed pani see aboeedsiscbbwuaasacoson 91,087,000 88,.569.000 94,336.000 96.767.000} 100,880.000 
Deposits of other banks and trust companies located in United States -- } 52,066,000|f 54,789,000 78,200,000 76,381,000 :762,000 
Tn ese pbbwataacdconsbiaboisasuceces (26,657,000 30,010,000 53,736,000 65,935,000 
Percentages of Reserve— : 
COOMeres (ReeNOr ee CIGSER. ong ccc cc dence tbede cen csocdébeesaccone 11.43% 11.36% 11.05% 11.23% 10.99% 
Other Reserve Clties...ncccccccaccensccennccneccnesecccesencoseese 7.37% 7.209 7.24% 7.19% 7.15% 
All BROBOEVG GICIOS. 2 oc cw ec cwcceccccewcccccwcecwocscoccecocccsocce 8.86% 8.60% 8.52% 8.62% 8.46% 
SOURCE Y DOE, 6 ua cin cmancncedoes ee coueas enonacedésunecuwesecesce 4.88% 4.86% 4.93% 4.93% 4.87% 
:. ky 9 sa ee eerie tT ee 6.92% 6.77% 6.72% 6.85% 6.74% 
a Includes customers’ liability under letters of credit. 
Ea 
THE ENGLISH GOLD AND SILVER MARKETS. ca Ln ONO Ee ee 
We reprint the following from the weekly circular of sotee ia creas ON. - wpa penn 2e------- 17390 i 7332 17366 
~ . n and bullion in India_-.......---... ; 5 
Samuel Montagu & Co. of London, written under date of Silver coin and bullion out of India._.__.____- oe ate Bh diiahe 
May 7 1930: Gold coin and bullion in India__..._..-----.. 3227 3237 3227 
GOLD. — re one ane out of ae US raceidieise a akehih size a 5555 
The Bank of England gold reserve against notes amounted to £163,- | Securities (indian Government) -.-.---------- 73 3072 3072 
341.964 on the 30th ultimo (as compared with £162,887,487 on the pre- | Securities (British Government)-.---------.- 30 30 30 


vious peoanteaer). and represents an increase of £17,381,880 since the 
first of January last. 
tr On Ste ue” the Bank of England lowered its official rate of discount 

om oO O- 

The week has seen a substantial efflux of gold to France, and _ besides 
withdrawals from the Bank of England a large proportion of the gold 
offered in the open market was also acquired for that country. There 
was in consequence a good demand for the £837,000 of South African gold 
available yesterday and the price was fixed at 84s. 114d. per fine ounce. 
France secured £515,000 and Germany £208,000, bids from the latter 
quarter being mostly limited to lower prices. The balance was divided 
pare hy yer: amamamen the Home trade (£24,000), and the Continental 

rade “ 

Movements of gold at the Bank of England have resulted in a net influx 
of £223,057 during the week under review. Receipts totalled £3,350,000, 
composed of £3,050,000 in sovereigns from Australia and 0,000 in 
sovereigns from South Africa. Of the withdrawals, amounting to £3,126,- 
943, about £3,100,000 was in bar gold for France. 


The following were the United dom imports and exports of gold 
registered from mid-day on the 28th ultimo to mid-day on the 5th inst.: 
Imports— Exports— 
EE site ili co chee th in pews al DR debbedescniccunce £436,500 
British South Africa_-.-.-. oF Ba oe ee eee ae 14,947 
ritish West Africa. -- 646 Switzerland.............-. 20,460 
Trish Free State.....--- te Rnb oe bee ccbnccoce 10,137 
Other countries. .....-.- S65 British Iindia............ 5 
Other countries. -.......-- 6,793 


£2,769 ,044 £536 345 

The Southern Rhodesian gold output for the month of March last 
amounted to 45,511 ounces, as compared with 43,385 ounces for Fe 
1930 and 47,388 ounces for March 1929. 

SILVER. 

The market has developed an easier tendency. China has continued a 
seller at current rates and offerings from this quarter and from America 
have more than offset the demand from the Indian Bazaars. The latter 
have continued to buy but the demand has been less insistent and orders 
have again been limited to prices rather below those fixed. Quotations 
have, in consequence, shown a tendency to sag and have ruled at a slightly 
lower level than that of last week 

The following were the United Kingdom imports and exports of silver 


registered from mid-day on the 28th ultimo to mid-day on the 5th inst.: 
Imports— Exporis— 
PG bn eters « wo uow, £138,024 British India_........... £119,193 
United States_.......... 34,299 Other countries.......... 12,986 
INS go cia sono a as ake ots 43 644 
SWIGMETIAN.... co cnennensoe 27 300 
PON. oss on nc lb ceeks as 
British West Africa... .. +27 
Other countries. ........- 38 
£296,108 £132,179 








The stocks in Shanghai on the 3rd .nst. consisted of about 97,900,000 
ounces in sycee, 144,000,000 dollars, 17,100,000 Saigon dollars, and 13,840 


silver bars, as compared with about 97,600 ounces in sycee, 144 


’ 


,000 
dollars 18,100,000 Saigon dollars, and 14,980 silver bars on the 26th ultimo. 


Quotations during tae week: 


—Bar Silver per Oz. Std.— 
Cash. 2 





Mos. 
PE ies se cs taabicraaeddaias io habits ke 19%d 19 7-16d 
I aka ws ac bb citar tes watcnend dacs ws apace chai oe 19%d 19 5-16d 
IN iid co ac other ass: onc sophia atoms a 19% ed. 19 7-16d. 
SN Giivcnckaseieenecclawes «a 199/10d. 194d. 
SS SRR HC PS NRE SS 19d. 19 7-16d. 
BEE Via vdtue nc iucas ema eaes 19 7-16d 19%d. 
Ress soos. atakee ds 79d 19.417d 


Bar Gold per 


Tue silver quotations to-day for cash and two months’ deiivery are 


each 3-16d. below those fixed a week 


ago. 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
May17 May19 May20 
Bonds— Francs. Francs. Francs, 
French Rentes 3% Perpetual... 88.25 87.75 
French Rentes 4% 1917... .- 102.25 102.20 
i organs 5% 1915-16_.... 101.00 100.95 
Banque de France____.______.- 24,145 23,880 
Banque de Paris et des Pays Bas- 3,020 3,005 
Credit Lyonnais. ............. 3,240 3,205 
Canal— 
Canal Maritime de Suez__...__- 18,810 18,650 
Chanttn do tet On 
emin de fer du Nord....--.. 2,47! 2,4 
Mines— , 7 
Mines de Courrieres_.......__- 1,534 1,519 
LR RE REI 1,241 1,233 
Soc. Miniere and Metallurgique. HOLI- 1,025 1,013 
Union des Mines ....._.____ DAY 1,512 1,505 
Public Utilittes— . 
Cie. Generale d’Electricite__...- 3,600 3,585 
Soc. Lyonnaise des Eaux___.__. 3.495 3,490 
Cie. Francaise des Procedes 
FIR ae Boor alia de Gantt 1,022 1,001 
on d’Electricite............ 1,406 F 
Industrtais— : — 
Trefileries & Laminoirs du Havre 2,200 2,195 
Societe Andre Citroen_........ 963 950 
Ste. ee | SRapeaR eae 310 310 


Coty 8 


May 21 
Francs, 


18,775 
2,465 


1,524 
1,245 
1,010 
1,509 


3,635 
3,520 


996 
1,410 


May 22 May 23 


Francs. 


88.45 
102.40 
101.90 


24,160 
3,020 
3,240 

18,790 


2,470 


Francs, 
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May 17 May 19 May 20 May 21 May 22 May 23 | May al ee Go-Operative National Bank of Tacom®: 
I Francs. Francs. Francs. Francs. Francs. Francs. ash. 
yt 3,355 ie rons gate the Washington National Bank in the City of Tacoma.” 
1.052 1,040 1'043 1042 1,030 VOLUNTARY es 
ao) ee oe ae cee ie tT 3d 1930." uida sent, R. O. : 3,00 
Royal Duteb....----......... 4,120 4,140 4,160 4,170 4,160 Temple Ys a. dng acai, : 
Absorbed b; by the Farmers National Bank of Clarksville, 
PRICES ON BERLIN STOCK EXCHANGE. May 13—The Labor 1 National Rg apna - 100,000 
PR oy 4d quotations of representative stocks on the Berlin apillll, Great Fails. Falls, Mont. ‘ne 2 
xchange ived Great ont. 
wok he ie a "folk i by cable each day of the past | .1,, 15 PS Merchants Soret Seeking. ank of Burliastom Towa” 100,000 
ve as TOHOWS. Effective May 12 1930. Liquidating a. GC. 
May May May May May May Artz and J. L. Edw: , burlington, Tow: 
17. Be a Absorbed by a se Iowa State Trust Savings Bank, 
Per Cent of Par Burlington vings Bank, eras & fe Bank 
1146 «6116 )«=6116) «6116 S117 & ae Farmers & eae S Savings 
179 179 177 «177 176 Sauks ‘ail located in Burlington). 
oe CONSOLIDATION. 
= = 2 May 12—The Onida National Bank, Onida, 8. Dak........... 26,000 
‘= pod a 4 74 The First State Bank of Onida, S. b bi aibtipaa sedigdin SEeeeO 
under Act of Nov. 7 1918, as amended 
300 300 «300 «301 86302 = 301 Feb. 25 1927, under the charter and corporate title 
Algemeene On EO vy (18).... 110 110 108 106 108 106 of “The Onida National Bank,” No. 12777, with 
Alig. Elektr. Ges. (A.E.G.) (9)... 173 173 170 171 172 171 capital stock of $25,000 2 " 
Seether IS —--——--—— Seams Sunes faa Fame eT : 
SE OD) -ccnces 53 
rr --. 169 167 166 168 170 169 Auction Sales.—Among other securities, the following, 
Hemburg-Americen L Line {Hapas) )----- 1 mM Ls 4 11s us rH not actually dealt in at the Stock Exchange, were sold at auction 
Heyden Chemical (5)_-........... rt  . 59) eee BD nwee ~~. | iD New York, Boston, Philadelphia and Buffalo on Wednes- 
Hotelbetrieb in ee nene- sash =< iad ia a3 rt rt 142 day of this week: 
LG. Parbon-tnds: (Dye Pras) (14)*.22. 188 «180 «187 «186 «188 100 By Adrian H. Muller & Son, New York: 
SD BT Dic once mibitiouinsne albih --- 152 155 157 150 160 156 Shares. Stocks. $ per Sh.\ Shares. Stocks. $ per Sh. 
a i ssnteiatiaaian a --- 136 136 136 134 133 133 100 Brixton Develop. Corp. (N.Y.) 121 Enoree Mills, pref. (S, C.)...$41 lot 
ampesmann Tubes (7) _- .- 109 110 110 110 110 109 Ce da did oad $2,260 lot | 50 Lesiro > Realty Corp., par $10..$10 lot 
North German Lioyd (8) - - 116 116 116 115 115 114 180 Metals < Chemical Co., Ltd, 5 Reckport Lime 
Phoenix Bergbau (644)-- --- 99 100 100 100 100 = 100 (Ontario) per $1......-..-..... $21 lot den — ee JRE 9 AREY te 
Polyphonwerke (20). .---- -- 293 298 296 297 298 298 1b7 Tee oe. mee of Del., Sundry ‘acc’ts recelv. egating 
Rhein. West!. Elekt. (R. W. BE) 10) NL 183 182 182 181 182 182 no par_...... approximately $7, 557 64. $4..-81.500 lot 
Sachsenwerke Licht u. Kraft (7 }4)----.-- 117 117 117 118 118 118 118 Trinity | Rag Co, of De Del., pref. 10 Interstate Co., pref.; com .$95 lot 
Siemens & Haiske (14)...........------- 251 254 250 255 258 257 20% paid, no par............ $10 lot |50 U.S. mayen Corp., hy no par; 
Stoehr & Co. Spinnerei (10)... 103 106 105 105 104 105 1,000 Federal Royalties Co., Inc. of 50 GOMR., 10 EP cciias ddan wess lot 
ae = eS ee ae ee 151 159 158 156 157 158 Del., oe SE Bi iecinn <ainal $300 lot | 20 Interstate + bret; 44 com, 
Ver. Stahlwerke (United Steel Works) (6).. 97 9 98 98 98 98 30,000'A Ray Cop no par... ints Snindsipiibadiiliie aitindiead $185 lot 
* Proposed. par 1 ee ee mew eee wee eee ee esce Per Cent, 
18 "000 Muddy Creek Oil (Wyo.) $10,000 ‘Edgewood Pub. Co., Inc., 
NE SEL neon dines pingeinioniiécahin napintas % bonds, due May 1, 1933, 
ENGLISH FINANCIAL MARKET—PER CABLE. 10-00 000, Black Range Min. (Ariz. Jeg * May 1930 * ube. soup at 
. eke a. ee caeeMeais wy MR a ok ae ee ached; gew . Co., 
The daily closing eet for securities, &c., at London, | o38 FW Poe Miz. Go. (8.C).... 28 Tes.. Bae SIR. cuncroance $126 lot 
as reported A cable, have been as follows the past week: By Wise, Hobbs & Arnold, Boston: 
“ Mon. Tues.. weé., Thurs., Prt. Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
pons 17. May19. May20. May21. May22. May 23. a5 Exchange yg. eet 328 ada & General Equities, Ine., ‘ 
Silver, p.oz_d_ 19 18% 1813-16 18% 18% 18% oston National Bank..-...--153 | Com..._.........--..-..--+-« % 
Gold, p. tine on. 845.11 344. 848.11}44. B4e.11d. 848.1134. 848.11 34d. 848.11 340. | AO Oommen Tatitna Bane toe |e an vot, Phase ct eet lot 
Consols, 244%. ---- 55% 55! 5534 554% 5534 5 at 35; 5 at 35; 2 at 35; 5 at 36% 15 New Bedford Cordage Co., 
Britieh, 5%... --.- 101% 102 102% 102 102 . L megees = 3 Sen Se Conon em Sringtield Gaa Lisi "enon cotie 
. 973 97 est Point Mig. Co....-..---. 02 pring as t Co (tree) 
ee tans 9744 a nate as a 14 20-30 B. B. & R. Knight Corp., i | ies Paton nae it 6014-61 
French Rentes com. class C, vot, tr. ctfgs_.....- 45c 100 General Utilities Co., com.; 5 
(in Paris)_fr. ..-. 88.05 87.70 88.00 88.35 87.95 123 Tremont & Suffolk Miiis...... O56) Mes os. uns cmeiaawtie eae $2 lot 
French War L’n ‘ Her adne oa Bens onikh aneeae 0 ee at hy . top Ine., pref. . ks 
J erkshire Fine Spinning Asso- Jnited Securities Trust Assoc. 
(in Paris).fr. ---- ae pct ae ert a 86 a ili EARLE GB AE 64% |3 Land & hag BY ID com.; rat 
i i i @ same days has been: | 44 Cabot Mfg. Co......._-....-. 98 com. serip; d pref.; $47. 
The price of silver = ew York on t S y GS) eas oo 38% 3rd pref.; $47.50 3rd pref. scrip. .$1 lot 
Silver in N. Y., per oz. (cts.): 10 Berkshire Fine Spinning Asso- 20 Simbroco Stone Co., pret., par 
Foreign... .- 40 3% 40% 40% 40% 40% 40% Bg lee ig Se A i 64% | $10; 20 Simbroco Stone Co., com.$2 lot 
5 Berkshire Fine Spinning Asso- 150 Amer. Core Twine Trustees, par 
y CG, DG ... sctdetiméavdnneta a iar 49 Sas Seem pet eee 
¢ Boston Mfg. Co., pref...-.....- onverse u oe Co., 
Gommercialand Pliscellawcous Mews | i redera Wat. Serv Corp, 86 pid. 85 | pret; 14 Woreoster investment 
eee 17 Old Colony Trust Associates... 4214| Trust, pref. carrying 3 shs. com.; 
— “6 gx an. ae ae, a : 100 United Investment Assurance 10 Androscoggin & Kennebec Ry. 
New York City Banks and Trust Companies. 12 rust (Founders Shares) «. -- - - 414 oS. pret. (ott. of bbeneflelal 
special units First Peoples Trust - nt.); 2 Bank Stocks of Md., com. 
(AB prices doliare per share.) 10 New Bedford Gas & Edison Light class A: 5 Bank Stocks of Md., 
Banks. Trust Companies. oe SO Ae 114 il -115 com., cl. B, par $10; 4 Bank 
New York— Par| Bid | Ask New York (Concl.)\— Par| Bid | Ask | 7 Malden & Melrose Gas Light Co Stocks of Mdg., pref., par $50; 
sn uc nmmnnnnnnn 25| 132 |134 ||Bronx Co Trust.-.--.--.-- 20; 68 | 74 ile tlle ages aL el 90 Coca Cola Bottling Corp., pid. 
American Union*....-- 100} 110 {$120 j\Cent Hanover Bk & Tr...20; 390 (393 100 Lasts Bank Investment of Mass.; 15 Coca Cola Bottling 
Broadway Nat Bk & Tr.100|} 112 j|120 /|/Chelsea Bank & Trust-..25) 50 | 54 | Trust_.....-.....-.-----.-- 30% | Corp.,com.; 1,000 Goldfield Deep 
Bryant Park*...-.---.- -20| 47 | 52 |\Chemical Bank & Trust..10) 75 | 76 23 New Bedford Gas & Edison Mam, Mines (12. assessments paid), par 
CR in ify gcse + 168 {169 ||Continental Bk & Tr.-..10} 3612) 3712 i Re tint o aneded 5 5e.; 250 M. V. Allweather Train 
Chat Phenix Nat Bk & Tr 20) 138 a4 a Bk & Trust.-..20 i —— 50 Laconia Car Co., com......-- $1 lot} Control......... micnibaibonen $30 lot 
rmercial Nat Bk & Tr 100) 515 /5 iis nop aenleotinghetkk 334 : 
pg orate tad 100|3250 | 3450||County..------------- i100} 223 |227 By R. L. Day & Co., Boston: 
a oa oceania 100|5850 |5950)}| Rights...-......--..---| 2314) 24% | Shares. Stocks. per Sh.; Shares. Stocks. 

EEE 100; 600 sre = nahin ieee Nod ry Boston Fationss Pah. - -coon TEP z ng vue me per 920. "Too 
| ne Nat Bk & Tr_100|1450 ; 1600)|\Equitabie......-...---- 2) 2 Federal Nat. Bank, par $20_...-- un eo TUS nc cwode 
Ri eg ae S06 1960 EVGNGO. 2. <acccccccccee 100) 630 [660 25 Bk. of Commerce & Trust Co. 1 New England Power Assn., pref. 92 
Lefoourt Nat Bk & Tr-..100) 132 {142 ||Guaranty......-.---.-- 100} 770 {772 with rights, par $20.....-.....- 38 |100 Grafton & Knight Mfg. Co., pt. 57 
Liberty Nat Bk & Tr...100) 125 {135 ||Hibernia_.-.--.-..----- 100) 175 |185 50 Indian Orehard Co......-...-. 20 10 United Securities Trust Assoc... 37 
National City ..-..-...--- 20| 19712)199 j|International..-.-------~- 20| 54 | 57 50 Laneaster Mills, pref.......--- 7% 1160 National Service Co., pret. ..29-33 4 

Exchange *.._...- 100; 98 |106 ||Internat Mad Bk & abe 43 | 48 1 West Point Mfg. Co....----..-- 103 4% | 20 Heywood Wakefield Co., lst pref 41% 
Port Morris*..--...-.-- 10} 47 | 57 }jInterstate......-.-.-.-- 52%) 54%, | 10 Union Mills, Inc_.....-..--.-- 5% {100 Rand Avery Supply Co., com, 
Pubiie Nat Bk & Tr.---- 140 {143 jjIrving.....-.---.-..--- 10 6012) 61 65 Arlington Mills........---...- 23% G26 on anssnccesecness see 59% 

Nat Bank & Tr.100| 118 |128 |jLawyers...-..------..- 100} -.-..| --.. | 4 Naumkeag Steam Cotton Co...-.- 84 |5 Huntington Chambers Trust.... 86 
Searing } Nat Bk & Tr-...25) 47 | 52 ||/Manmhattam.....-.-.---- 20) 135 |136 10 Androscoggin Mills.....-.----- 71 | 25 Board of Trade Building Trust... 30 
Straus Nat B BS S Te. 270 |290 ||Manufaeturers-----..--- 134 |136 20 Merrimack Mfg. Co., com_.-...- % 113 New Bedford Storage Co.. 31 
United States*....-.-.-- 6412} 66 ||Mutual (Westchester) -.100; 375 (425 20 Naumkeag Steam Cotton Co. ...85-88 
ar ino ie “eC Sean -25| 295 |298 | 15 Harmony Mills, pref...------ - 26%| Bonds— og Cent. 
Yorktown*....-------- eee ieee 100} 180 |200 | 25 York Mig. Co.......----.---- 14 {$300 Boston Worcester & N. Y. 

PIER + « cbr entecenamnn 100} 108 |118 20 Pilgrim Milis........-.------- 75 $8 58, Nov. 15 1947...-..- aii flat 
Beookiyn....-.-..------ 60| 113 |118 ||Times Square. -.-..-.-.- 100} 68 | 75 80-100 Berkshire Fine Spinning As- ad National Service Co. 68, D 
I siti cesecentainaniiends 100} 475 |600 ||Title Guar & Trust...--- 20| 157 |160 sociates, common.......--...-- 17%] __1932.__.---------+--n00-c--n= 7% 
United States....-....- 100/4375 |4450 | 50 Worcester Consol. St. Ry. Co., $7, 100 Jacksonville (Fla.) Trac 
Trust Companies. Westchester....--...-- 100} 1 1100 lst preferred, par $80.---.-..-- 8%] Co., 5s, Sept. 1935...-...-.-. 1% flat 
New York— Par Br 10 Boston & Maine RR., common, $350 Eastern Mass. St. Ry. Co. 5s, 
Be eee ieieliecai 100} ---.| .---||Brookl eine m4 ae UMINOES . o connasi+ van dectde Jan. 1948, series B.........43 4 & int 
Banea Commerciale Ital.100 Globe B Trust...- 210 
Bank of N ¥ & Trust...100| 750 |770 ||Kings Co_...-...----- 100} 3400 By Barnes & Lofland, Philadelphia: si te 
allt ee A 10| 16312] 16412||Midwood ..--.---.-.-- 100} 215 |249 | Shares. Stocks. $ ver Sh. | Shares $. . 
kere --------- ~— A 10 Phila. Nat. Bank, par $20_----- 135% | 5 United Security Life Ins. & Tr. 7250 
* State banks. ¢* Newstock. z Ex~lividend. g Ex-stockdiv. yw Ex-rights. 5 First Nat. Bank, Chester, Pa_.--305 10 Broadway Merchants Tr. °° 
53 Adelphia Bk. & Tr. Co., par $10- cats Comte, Fe , Par Mg a ey inoranee 
Ca s 
National Banks.—The following information regarding oo Exch. Nat. Bk. & he whne: 128%4| Camden, N. P ony” tee en. ree 185% 
national banks is from the office of the Comptroller of the | 59 Bx ot Phila. & Tr. Go., par $i0-- 23 | 40 West Jersey rust Co., Camden, 
f Phila. & T Co., par $1 M.. Fi, DOP Ga cnccsccessacchous 
Curreney, Treasury Department: 60 ae, ot TSRe. L Degg gg hh mtg ‘| 8. 6. hecenanee Oetb 0th ae 
APPLICATION TO ORGANIZE BRCEIvES WITH TITLE OEE... cot devctenwe 2 | Dar SAUSAGE YE Se A eS PRA PACES 
REQUEST Capital. | © Tradesmens Nat. Bk. & Tr. Co.415 | 169 Aberfoyle Mig. Co., com... .. 100 
May 15—The Citizens National Bank of lr PR eased $40,000 | 1 Tradesmens Nat. Bk & Tr. Co...403 | 5 Phila. Co. for Guar, Mtge, par $20 37% 
Correspondent, Lloyd W. Stalder, Humboldt, Neb. 50 Bankers Trust Co., par $50.--.-- 70 | 5 Phila. Co. for Guar, Mtg., par $20 3744 
APPLICATION TO ORGANIZE APPROVED. 20 Kensington Tr. Co., par $50-.--350 | 5 Phila. Co. for Guar. Mtg.. par $20 37 
May a — First ae wr Big BY -5= ~-------- 50,000 | 2 =o: for Ins, on Lives, &c., Dee 8k pares oo ~~ br noel i S50 44 
Correspondent, mberg, Hickman, Ky. wan neon a - 5-972 == ann M | 9 Oe mde 
CHARTERS 1SSUED. phar tee Se Dig, |S ee ae 
—First National Bank in Orosi, Calif....-.----.-------. MOO b an wets comes t ce Title & Tr. Co. me COCRUNO ee 2 
May 12-—-Bime Mas ene eiacKenzie; Cashier, Hi. A. Goilin. 70 Rest mevate Land Title & Tr. Co. au| eee common a, tis 
May 13—The Security National Bank of Huron, G. DOR cvisnns. 200,000 10 Franktin Trust Co... par $10... 56 | $2, 000 Manor Theatre, Prospect 
President, F. D. Greene; Cashier, C. W. Boteler. 60 Plaza Trust Co., par $10 4 | Park, Pa., ist 6s, 19382-.-...._- 80% 
May 16—First National Bank in Mobridge, 8. Dak..-.-.--... 50,000 wnad 5 oe agg ge hy Bas 
President, F. W. Schirber; Cashier, H. A. Swenson. By A. J. Wrigh t & Co., Buffalo: 
CHANGES OF TITLE. Pi Shares. Stocks. LAR = per Sh. “poy lee Gola Mines, per s:° > 
—The Second National Bank of Allegheny, ttsburgh, Pa., 500 Creighton rban Mines, ‘ --- . 
me “The Second National Bank of Pittsburgh.’ L46., POP Gbacdvcscccccecavsus $1 lot| 100 Assets Realization Co.........32 lot 
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DIVIDENDS. 



















































ae ‘ ’ Per | When Books Closed. 
i Dividends are grouped in two separate tables. In the mie d «cnn a nn BH cn sermon 
im me oe tg eyed all the dividends announced the | comm. <fisncous (Continued . 
week. en we i * mme ial Invest. Trust, com. (quar.). : 
which h he divi mg syd with a second table, in| Com’ n (payabie in common pm nw July i ca. oe 
ich we show the dividends previously announced, but | 7%. # preferred (quar.)--...-- “(tie tac. 
which have not yet been paid. . C4A% tirst preferred (quar.)....- --| 1% jJuly 1 Holders of con. june ba 
The dividends announced this week are: Continental Gates, Ise., com. (quat)..| ‘Séeloeiy 1] Haasan rec. June 5a 
Convertible pref, & pre-B (quar.)---| 134 |June 16| Holders of rec, June oi 
as Within Copper Range Co. (quar.)-...----- *77:] #28e.|auly. 15|*Howaers of Feo, dune 16 
Name of Company. Cent. |Payable Dan teens “Fas Gee 43%¢|June 16] Holders of ree. May 31 
: . Janene none nenensa 1% |June 16] Holders of rec. May 3 
Railroads (Steam). Crown Willamette Paper Ist pref. (qu.) - 4 ree. 1 
Boston & Albany Cola RE *2% |June 30\*H _Second preferred esa tect orto nd : —— pe rec. Toms 4 
pe bray h & Tex. Pac., common...| *4 /jJune 2 asHiolders of toe god er" Grostbie Beet on hae com. (quar.)-. | *25c. |July 15)*Holders of rec. June 30 
ore . June le Steel pref. (quar.)..........-- if 
Cube FR ens. of Cuba pref. (quar.)) 124 |July 1) Holders of ree. June 10 | Curtis Mfg., com. ee: =277""lega eel pene Ol nolders of rec. June 166 
| > ga peaammameaeiaiaahsiea 5 Gi S0lvuno 97] Madders oe ee ne se | Curtis Pubilching, sen ascuthiy) ---| sete tea Sloman of tes. come 38 
-sounhiindedeovasanasanbiae . ~ ’ ° ooece .|Ju . 

a... ee : Aug.,1| Holders of ree. July 15 | David & Frere, Ltd. (Canada), el. A (qu)! _ 67e. fae it Een ee 

Kansas Oklahoma é& Gulf, pref. A... - 3 |June 3| Holders of ree utay 20° Detsols & Clove. Navigation (Quar.)..--| SE00i7ely  Siaeeaee we ree. June 14 
err & C (No. 1).....-. 3 #3 - May etroit Motor Bus-----------------~- *20c.|June 14/*Hold ; 

Midland Valley, preterred............. une 2| Holders of rec. May 20 | Dominion Glass, Ltd., com. & pf. (qu.)-|_ 1% aes of ten. ay 

Mo-Kansas-Texas, com. (No. 1)------| $1 |Sune 30| Holders of res. 3une 3° | _ Class B (quar) <<. (auar-)-.--| 874e\Sune 2] Holders of ree. May 21 

0 e ingham, eferred......- rec. June tas GUE J occ ctcncnutsénsccétaben 50e $ 

Reading Company 2nd pret. (quat)....| *60e July 10l+Holdere of roe June 19° ”Debenture eek (quer )ocrceeeceeee| t June 12) Holders of ree May 20 
. . June ; enture § CE Din catinnavned 1 3 

Public Utilities. Elec. Controller & Mig. com. (quar.)--- 91°35 rnd * 3 em =| ree. July 10 

American Commonwealth Power Corp Elec. Stor. Batt. com. & pref. (quar.) $1.25|July 1 ae ae 

Com. A & B (1-40th share com. A) .-. 724 \suty 25] Holders of ree. 3 - er Trust of Budapest— Ja--- ‘ y Holders of rec. June 7 

salient aaa . June 2 pengoes per share of 25 pengoes_---- 4 

es wet, prion’ $1.75|Aug. 1) Holders of ree. July 15 | Eauitable Invest. Corp. eon. 4 (auik).| 7iia iene tt Bane eee 

$6 Ist preferred (quar.)............- : ug. Holders of rec. July 15 | Famous Players Canad.Corp.,com.(qu.)| * olders of rec. May 29 

Second preferred pon yt eee $1.50)Aug. 1) Holders of rec. July 15 | Faultless Rubber, com (quar) : *62% omy < H+ ponder nn 
Amer, tens ah wg Ng og $1-75 Aug. 1 Holders of ree. Suly 15 Feltman & Curme Shoe, pret. (quar)...| 1% [uty i Holdare of oo, Sane " 

eference (quar.)._.............-. ‘ of rec. June ‘irst Nat. Stores, com. (quar.)-------- * . 
American Telep. & Teieg. (quat).....-| “2ig |suiy 15] HoLges of Fee. ae | cine Aone Soe class A a B.o27- $1.20|June 23| Holders of Fee. June's 
ntral Gas & Elec., a of rec. June 20 “lass A and B (extra)......-...----- ( : 
Sana ee lec., 24 pref. (quar.).--| $1.75|July 1) Holders of rec. June 18 | Gamewell Songun an 30c.|June 23) Holders of rec. June 2 
Central Ill, Frub. Serv ., $6 pret. (quar.)--| *$1.60)July 15|*Holders of ree. June 30 | Garlock Packing SS en ---| See) Bae ot tes. Dae 
Cities Serv. Pow. & Lt., Ge pr. (uthiy3-| 6c rate ible RcIgers Of reo. June 16 | General Alloys Co., com. (quar.)..----| 930e|aulyileHokders Of ros, deme 30 
preferred (m * o of rec. May eferred a . ’ 
camo Seabee a Ca "se oun lea fe: as HL | Gener avec OOS] SE a leo: Jue 
preferred series : of rec. June yeneral Asphalt co i ° 
Gi peotened oeries D (auer 22... *14 |July 1|*Holders of ree. June 14 | General Public Service eo: “aed. 255 [June 16] Holders of reo. June 26 
(quar.)......-- *134 |\July 1|*Hold com. (in stock)-./2/8 | |June 30\*Holders of 
Ene op erry series E (quar.)....- - *1% |July 1 “Holders ve a. fanand * bo nem (quar.).----.------.--- *$1.50|Aug. 1|*Holders St cae July. 4 
eers ¢ Service Co. $5 pf. (qu.)| $1.25/ Jul 1 - June 00 preferred (quar.).....-.------ *|$1.375|Aug. 1\* . 

$5.50 preferred ; -25) July Holders of ree. June 17a | General Railway S i ug. 1/*Holders of rec. July 10 
General G. a FE. com, A & 8 (qu) Go.1) $1.375| July 1] Holders of ree. June 17a | _ Preferred ee ee eS - ee  e oe 

$7 preferred A (quar) (qu.) (No.1)| *7%e.|\July 1|*Holders of ree. May 29 | Gilbert (A. C.) oe sled aa eerie’ July 1) Holders of ree. June 10 

$8 preferred A (quar.).............. _ 75 as : Holders of ree. May 29a | Gleaner Combine Harvester com. (quar.) 00. July i “Holders ‘St. 
poumen Guat Gas 7% pref. (quar.) - -| *1% {ne 1 PR y-vand pe Eee. —_ i. on Cycle (quar.).......--.------- *40c.\June 10 “Holders po = + pon 7 
Illinois Power Co. 6% pret. es of rec. May soodyear Tire & " . (quar ; ' 

7% preferred ae wee HS July 1) Holders of ree. June 16 | Gorton Pew Pisheries (quar). + ny Aug. 1/*Holders of rec. July 1 
Indiana Hydro-Klee. Power pret. (@iiJ--| +1% |Sume 16|+Holders of ree. May 81 | Granger Trading Cor common—Dividen d omitlted, )) nOMaer® Of Fee. June 20 

as t common (quar.)...-- *2% ‘June 16]*H. rec. May ranger Trading Corp. (quar.)..---.-- *40¢.|June 21|*Hol 
were nce cacce so-so] “2H [June 10|*Holder of ree: June 2 | © 87 preferred (quat)-o--o--ce--->---legi Té|vune 16 “Holders of Fee. June 2 
New England Pub. Ser. $7 pr. pf. (qu.)- y Holders of ree. June 16 | Guif States Steel com. (quar.)-.....-.- eo, '/5|June 16)*Holders of rec. June 2 
New England Telep me Tele onset -| $1-75|June 16) Holders of rec. May 31 | Hall (C. Fs pa $1. [rwy, ,1/sHolders of ree. June 16 
New Yor — Tbe fe ay (quar.)~.. 2 June 30} Holders of rec. pa ce Sere — (quar.).---------- *37 }4c\June 16|*Holders of rec. June 2 
Service pref. (quar.)--| $1.50/June 15 -, pref. (quar.)~.--....--- 1% |jJuly 1/* 
Niagara & Hudson Power, com. (quar.)-| *10c.\June 30 Pe of rec. June 5 | Habirshaw Cable & Wire (quar.).......| 25¢ July 1 pe» pen o16. = 

y Aad Bn ge ~t.. Ne com. (quar.).-| 85¢.|June 30 Holders or pot og A Sehend Pameae ieee ae *75¢e.\June 2 *Hol — pe — io =e 

7% preferred (quar.).-------------- June 30| Holders of ree. May 31 | Holzbank (A. G.) Budapest) Oe Pe ee ee ee ae 

$5 preferred (quar.)..--......-.--.- % |June 30| Holders of rec. May 31 1.80 pengoes Dar share ot 15 

6% preferred (monthly) ca ae my June 30} Holders of rec. May 31 | Hudson Motor Car (quar.) DENG OGS ~~ | <= nnn noes Holders of coup. No. 4 
Pub. Serv. Elec. & Gas 7% pret. (quar.)| *1% — = ao of rec. May 31 | Hungarian Gen’l Savings Bank—  —__ $1.25\July 1) Holders of rec. June 11 

preferred i a olders of rec. M: 1 7 
South Carolina Pawer % pret. (query 22} $1Zol zune 30|*Holders of ree. May 31 | Inspiration Con y not f aes. Gaete 3 Holders of coup. No. 4 
Standard Gas é& Elec. $4 pref, (quar) cc) $1 ey, 14] Holders of ree. June 21 | Internat. Match, com. & peal (ques .\@) ee 1s ee Se 
Tr State Tel. & Tel. 6% pret. fquar)..| s1selDee tle ncaers of rec. May 31. | International Paints, Ltd., Canada— _ July 15)*Holders of rec. June 25 
Twin City Rap. Tr., Minneapolis, com_-| 2. . of rec. Nov. 15 Class A and B__ ‘ 

Preferred (quar.)...... hegre July 15} Holders of rec. July. 1 | International Salt (quar.)..._-- 15) Holders of rec. June 2 
Utilities Power & Light, class A (quar.). Cena ~— 1) Holders of rec. June 12 Kimberly-Clark Geso. Goan, (ater. Scaual : Lary to ~ of rec. June 166 
Virginia Elec. & Power, 7% pref. (quar.) *1% i J y RB ‘Holders of rec. June 5 Preferred NO a OS ie RS 1 Hol of rec. June 12 
woe, Preferred (quar)... .-.-- 215 [june 20) Holders of rec. May 31 | Kobacker Stores, ine., com .-----.--- sigueenaee @ S08. Dune TS 

isconsin Pub. Serv., 7% pret. Gu) ..| 192 \juBe 20|*Holders of ree. May 31 | Kresge (8. 8.) Co., com. (quar.) 40¢ gale = a ee 15 

64% preferred (quar.)....... 1 une Holders of rec. May 31 Preferred ON yest ese ge ROMP EE *1 Holders of rec. June 10 

0% Sroterted taGa en 22727272-] 234 [Fume 20| Holaers of ree. May 31 | Koplar Company, pref. (quar )_------- $1 1olJune "2| Holders of ree, May 21 

om olders of rec. May 31 | Kreuger & Toll Co., American shares__-| *$1. MES Of FOS. Bay 

Miscellaneous— Lake Shore Mines, I ~—y mae Mig A 

nes, Ltd. )- ele Oat Bites a Hnnswnsocorse 
Groterred. Cat ee weeeretereono *40c.|June 30|*Holders of rec. June 14 Lehigh Valley real Go. (quar) ‘wenes +700. June 30 *Holders ps fg 13 
| PR Ra PSR ee g - June le Corp. (quar) ...... + . 
Addressograph Internat. Corp. (quar )-- «3h June 30)*Holders of rec. June 14 | Lehigh Totten.” .....| ieee tek’ a See 
4 Invest. Trust, common__--_.... 50e.\June 2 Ee of ree. June 21 | Lobitos Oilfields, Ltd. .--2 22222222222 *12% |__._-_- une 13 to June 30 
liiance Investment Corp., com. (qu.) 2 olders of rec. May 31 | Loew’s, Inc., common (quar.)...-...--| 75¢.\June 30) Holders of rec. June 14° 
Allied Products common (quer) 277] +20¢:|July 1] Holders of rec. June 13 | Lynch Glass 'M sores 7Se.|June 30) Holders of rec. June 14 
aciss® A (quar.)-..... co SR ea ogi an,|July 1/sHolders of reo. June 16 | | Stock a... oak Laan: ecenaee of vee. Aus. & 
erican Chicle (quar.)...---..- "12 y 1|*Holders of rec. June 16 | Macy (R.H.) & Co. (extra)........... ug. 15|*Holders of rec. Aug. 5 

Extra......_. —" -| *50c./July 1|*Holders of M oy . (extra) ..----...~~ *$1 j|July 2/*Holders of rec. June 13 
Amer. Colortype Go., com. (quar).27| "go0:|July, ,}|*Holders of a mH mie ag Co. inc., pf. (qu.)}, 1% |July 1) Holders of reo. June 20 
ann preferred (quar.)............-..- $1.75\Seur ae Holders of rec. June 12 | Manischewitz (B) Co., com. (quar.)....| *45¢ —_ ; ‘Holders of ree. May 20 
ashrean Home'PdisGsuiig)-—| “Ayegebe 3] Holder of ree: Aug. 14, | Maton Savention ae )-cmncncmn] $14 [At 38] sreer>sn "eran 

Se Sh eee *FOe. rec. June eae int ERT me Sag) *2eetoosesoccecones -- 
American Surety Co. (quar.) 50c.|July 1|*Holders of rec. June 14. | Melchers Distilleries (Canada) A (auar.) 1% |Nov. 15} _........- 
Amer. Writing Paper, pref. (quar.)_...- $1.50|June 30| Holders of rec. J illeries (Canada) A (quar.)} | 50c.|June 16] Holders of rec. June 2 
: - (Quar.)_.... . June 14a | Mergenthaler L ers of rec. June 2 
Amer. Zinc, Lead & Smelt, pref. (Gu.)-| *$1.50/yune ol eiolders of rec. June 20a | Mesta Siaibin, commen tour}... SiO june 80) Holders of reo. June 40 
= $ ba pm ay pref. (quar.)-..| 1% [July 1 er nn | rec. June 13 Common (extra)........-..- aoemeneen a _— po a — * 
Atlantle Puce Internat: Corp.” pret |—tafalseyy pt] talaer of Peo Fe 18 eT one as coms 5----| SPOON, aif Holders of Feo. June 14 

Preferred (query rim bret. (quar.)-| 13 |June Tel atenaers of ree. June 5 | Mitac nA (ua) (NO. 1)_--------] 2760. June 24| Holders of ree. May 81 

Atlas Utilities, pret. (quia) 2227222277 dbse,|Zune 25| Holders of ree. tae 4 | Muon ier 1*50¢.|June 16/*Holders of ree. June 5 
i «ote ef ale tam tear iatag -| June * ra FOSS he CRESS S 

ie, Nichow & Co. <i Holders of rec. May 24 Mohawk Carpet lividend omitted. y Holders of rec. June 14 

Baldwin Locomotive Works common..- oat ‘ee a Bey we of rec. July 15 itumueee Ce” = > ees ay +A ot per ro - rec. June 20 
eae ¢ olders : Lead, common (auar,)....... ers . 

Boa Ami Co., class A (quar.)...._..-.- esi’? red “a ;Holders of ree. Sane 5 "Tecened Class. Sours... sasatinhces “154 cons aah of Fee. June 13 

RD ko. y olders of rec. July 15 | National Bo = ta Winbenaietctig ug. 1|*Holders of rec. July 18 

Class B (quar.)...........--7""7~~* *$1  |July 31|*Holders of rec. July 15 | Nati ond & Share (No. 1)-......- 25e.|June 16] Holders of rec. June 2 

Cae tat oe ereee *50c.\July 1|*Holders : onal Steel Car Corp (quar.)-....-- 50¢.|July 2| Holders of rec. 

Boston Woven Hose & Rub., com. (qu.) Pe a —, “a i of ree. Fed 19 Nepeume pacner, one A&B (quar.)---- 500. rn 16 *Holders ot re. May ai 
of ee oe ececececes . oiders i . denne ° olders of rs 
British-Amer. ‘Tobacco, ord. (bearer).-| ( [june 16) Holders of ree. June 2 | North Central” Texas Ol, peel. (amet. Oto ae il mae of Fee. June 20 
afar itary sceccceeo| [June | ademas SOUP” No: 186 | Q Connor & Mot: cam A'cauar)------|°27 foune 2]¢Holden of Fee: May 18 
Monthly... : fom ‘ Pri -, Dartic, stk. (qu.)-.| *75e.|July 1|*Holders of rec. 
iain cttisip mn tesite aids aie : or preferred i rec, June 10 
Bo once Gaaas yore June 5|sHolders of rec. May 22 | Ontario Mig., com, (quar )------------| *60e.|July 1|+Holders of Fee: June 20 
Calumet & Arizona Sieve, camas Sei July _1|*Holders of ree. June . Pee (quar.) .-..-.----------- =| #134 ‘July _1]*Holders of rec. June a4 
Calumet & Heela Cons. C : [June 23/*Holders of rec. J € Cos. (quar.)..-------------- *$1 |June 27|*Holders of rec. June 17 
Canadian Canners, Ltd — rpc (qu.) -|June 30} Holders of rec. May at am... dividend... ..-~..----------- *2 |June 27|*Holders of rec. Tene 17 

First preferred (quar. shed | th tkcoed cottons | nN maegmmyareitad o------- one July {|¢Holders of rec. June 9 

Second preferred (quar.)............ Ae | PREOLE RRR Pet Milk Pras ee eyo ohne sons une 16'*Holders of rec. June 2 
Carman & Co., In Sl tad poate tetactated RR eR tet Ls ee aes Co., com. (quar.)..........-- 37%e.|July 1{| Holders of rec. 

Carter (William) Co. Ah mse --- jaune 3|*Eiciders of reo Bday is | Puette rent eens 3 nono 1% |July 1] Holders of res. June 10 

Case (J. 1) Co., common (quar.)..77~ June 16) Holders of ree. June 10 Phillipe Peerotuern Go oom, (quar).222|  boe-|June 30] Holnes cr ree. June 6 
err ee . olders : “e . ae eai . e ; 

Central National Got.” cians B777 7777 July 1] Holders of reg, yuue 12 | Plymouth Ol quar.) -- -----.-—-----.- 50e.|June 30| Holders of ree. June 18 

Chatham-Phenix Allied’ Caen no7i37~ $1 |June 2) Holders of rec. May 26 — ee Hall, Ine. $3 partic. pref. (qu.).| *75¢./June 2|*Holders of rec. May 20 

Chemie (I. G.) (Basle, Switzerland) kes 12 sand Z elders of ree. June 16 | Public Service Trust Shases, Peernsner esi te jan og Bs Re ae of ree. June 2 
NENG abel anal oab a olders of coup. No. 1 | Pure Oil Co. 54% pref. (quar)... : y olders of rec. J 

Childs Co., common (quar.)....--...__ 2 |June 7| Holders of coup. No. i oe eee Boat, LEAF A »<----- *14 |July 1)/*Holders of rec. June 10 

Prefered (quar.).......... °°" "" 60c.|June 10} Holders of ree. May 23 8% eferre? (quar.)--.------------ *1%4 |July 1)/*Holders of rec. June 10 
Cities Serviee, eon (aonthiy)--—-~_ 134 [Bune 10] Holders of reo. May 23a | RR. & General Seeurttic, coms. (instk =| 78 [row || Holders of Fee. June 10 

mon (payable in common stock, olders c ’ : )-|"J9_ = |-~------| ~--------- 

Preference and ray BB (momne)--| 424 |Suly 1) Holders pe Foray Sone 14 el gt po agen Inc. (quar.)...-| *65¢.|June 16|*Holders of rec. May 31- 

Preference B (monthly) ___ onthly)../ 50¢.|July 1] Holders of rec. June 14 Preterted (aus ne aa $1.25 |July 1|*Holders of ree. June 13 
oF Savings Bank of Budapest— 5e.|July 1) Holders of ree. June 14 | Reliance Internat "§3 pret quar.) ------ “Too lyute 3] nolders of ree. June 13 

xtra (4 pengoes per share of 50 pen Root Refini 1V. prior’ ae tk 75e./June 2) Holders of rec. May 20 
Claude Neon Elec. Prod., com & pf Le | a Holders of coup. No. 37 Cc ng conv. prior pref. (quar.)..| 45c.|June 1] Holders of ree. May 20 
Columbia Graphophone. pf. (qu.)} *25¢.)July 1|/*Holders of 7 . Oonv. cum. pref. (quar.)....-.-.-.-- 75¢c.|June 1| Hold i y 

ophone, Amer. shares..| 280.[May 29| Holders of ree. May 23. | Rovaltie: tiene sss eee eB au | 873e.|May 31|*Holders of ree. May is 
. yalties M F - Ma, 
anagement, class A&B (qu.)! *7e.|\June 2|*Holders of ree. May 20 
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. A 
Days Inchustoe. 
Name of Com Per | When Books 
eiN pany. Cent. 
sHoldere of recofune 14 Public Utili sien Days Inclustes. 
ry nee of reoo@une 14 | Chie. T ties gee 
Me ta of rontillen = Caisteo inane B 2S gypertrnastat ; — *Hold of rec. May 20 
*Holders o pea ~~} Be Cleve —_ class A que) a 1% |June 2] Holders tee oa 
Holders of ree. Sune 17 | Columbia Gas & ee ee) oe" eee et ee of ree. May 18 
_ n (quar.)-..--.--- orse.\3 giver eipiece iegetioot mmonwealth & Sou. Corp,, com. (au.)| _‘i6e.|June “2| Holders of ree: Maya 6a 
vel, com.—dividend deferred _ - .|July 1)/*Holders of rec. June 6 | Com (quar.) (No. 1)...------ ) 2} Holders of rec. Maya 5a 
Thompson Products, com. ( cit: munity Water Service, Ist pt. (qu.) .50|\July 1] Holders of rec. June 9a 
City Eighth Unit, Ine, pret... *60c.|Suly 1|*Holders of Connecticut Lt. & Pow., 63 - (qu.)| $1.75|June 2] Holders of rec. Ma 
Unexecit nit, Inc., pref....| 3 |June 1 of rec. June 20 | Connecticut Po » 634% pt. (qu.)| *1% |June 1)/*Hold - May 20 
Uulon Garde a Cortes lane nn 018 [June 2|*Holders of vee. May 20 | Gonsendete Sievor Woes: tenn 2stelyune 2leHolders of ree. May 15 
uined Auemenene, ke wer n _85e.|July 1) Holders of Fee eee ee | ee Gen of Ht. ¥. com (quar). June 2|*Holders of ree. May 14 
U8. Foll, com. A & B ae 8 Oy eS a ae en Gee Cullties, sess A (anat eon) Oe ee ee cee 

Preferred (quar.)...-. SEES CR . olé:rs of rec. June 14a 6 , - (Quar.)..-.- $1.25 olders of rec. May 15 
U. 8. Freight (quar.)....-.......-.--- 1% |July 1| Holders of ree. June 14a preferred (quar.) ...... -25/July 1| Holders of reo. June 14 
Valvoline Oil, com. (quar)... .....2... *75e.|June 10|*Holders of rec. May 29 79, teen ee Scczcc227c222] Vetoes 1] Mettere ot tees Sune ia 

Preferred (quar.).......------...--- ob)4 [Fel 10) Haars of ree. July 8 ae Reperes (ease) ......--------- i bos 1) Holders of rec. June 14 
Vesta Battery, pref. (quat\) -......---- * July 1)|*Holders of ree. June 18 6% Dreferred (monthly). -.......--- 500 ite A 1) Holders of reo. June 14 
Victor Monaghan Co.. eom\quar)..... 21% |June 1)*Holders of reo. May 21 $7 preferred (monthly) .......----- ste.\tume 3] Holders of vee. Mag 15 
ae Pump, pref. (quar.j?____ wane. “dbs June 1)/*Holders of rec. May 20 68 ae at (monthly) ........... 550. thn A : Holders of rec. June 14 
Virginia-Carolina Chem. pr; pret. (qu.)-| 1% Fane 16/-Houmes of ree. May 3} Base ee ET) «amano so nn ‘Ger i and 

ie E etlnamasteeentae “Sls “acnolg of Sy 35 | Eee varie caaa| AM as 9) ole tx ay 

fe, ae ae une id + ¥ . 

Waitt & Bond, class A (quar)------- *|6234¢.|July 1|*Holders of ree. June 20 £50 ered (menehly) .-..~---- es tanita siete oe cee ik 

Westmoreland, Ine. (quar.)-———----- Pg cali Boo refer weg mad 15 4g ef mene Spat eaanantete nt tethen tenn ee 

eeler Metal Products—dividend omit .|July 1|*Holders of rec. June 20 ine erred (monthly) .......-.--- #166 2-3elJ olders of rec. May 15 

Wiener Bank-Verein— ine ‘as ene ee Se Gate. 1] Metbem of ron: Some 38 

ee rere ous sineemien: |: scsl.....:.) Moke of compu 0:6 | PORe ee enn oem amet) ri f olders of rec. June 16 

ya cetee Co., com. hea em "|" S78 Fane “2 olders of coupon No. 4 Peaman'L Poe blic Service, com. (quar.) -- eee. suly i ey es of rec. June 16 
cane (L. A) Sucing & Wire, com. (aul Taeiuly 2|*Holders of rec. May 26 poate op ogden pees he gr data ersecinas i} Memon dna, Teen tne 
, com. (qu. ‘IJuly 11 Holders of ree. June 12 Seek tee ee July 1] Holders of ree. June 13a 

Below we give the dividends ann : . Federal Water Service, com. A (aust). 1x [May 31| Holders of ree: May 16a 
and not yet paid. This list doe ounced in previous weeks | Gary "Ratwa; nS eat --| eee 1 eae ay 2a 
nounced this week, these bei s not include dividends an- General Gas & ice, 6 (quar}.2727277] iso[sune 2} Holders of rec. May 20 

’ ing given in the preceding table. | Gulf Power, & Elee.. conv. pref. A (au.)| $1.50/June 16 Holders of ree. May 18a 
Name of Com Per | When Books Closed Hackensack Water, com...----------- $1.50\July 1) Holders of rec. June 20 
pany . Cent. |Payable D St Aes eared pete aEa aR 5e.|\June 1) Holders of rec. May 1 
es : a ays Inclusive. Havana Electric iiy., pref. (quar)..... 873c\June 1] Holders of rec. May lee 
Alabama Great Southern ordin Sedona na re, 4 oo need BH Bw BO me bE 12 

Or ordinary -.---- $2 |June 28| Hold Service, 7% pref. ( ----| 1} |July 1) Holders of ree. June 1 

Ordinary (extra) ..----------------- mF clean 25) Eehowe of con. Beew St iaueiicess 8g ldinonesa sees 5 oa: 3 coe reo. May 15. 
aareterred ee cee amenmoes es | so(Ats: 15] Holders of rec. July 11 $y ‘tieleen yous, eum. & (quar.)- [pens iy Seelhees ef-oee, Se 

tehison, Topeka & Santa Fe, com. (qu.)| 2} ug . olders of rec. July 11 Keystone Telephone of Phila., pt. (au.) $1.75|June’ 1) Holders oe Ee ok 
Atlanta & West Point...... scan slot 4 June 2| Holders of rec. May woe =e Phila., pf. (qu.)- June 2/*Holders S rec. May 15 
Atlantic Coase Line < eccinn due 3% |July = come Ss ot mis gene =. Lone Star Gas, Pigg Mee Cae s--- 1% |June 2| Holders of ree. May 3 
a eee ea be Gas & Hie. com. A&B (Gi) |48s40.|Jane 95) Holders of ree, May: 3L 

Preferred (quar.)......-------- i — 2| Holders of rec. Apr. 194 Common A ( + com. A (qu.)...|*43% |June 15/*Holders of rec. May 316 
Bangor & oe com. (quar.).----| 87e sy : ae be = Apr. es Common A md pinot abana se, 43 %c|Sept. 15|*Holders po pen = § 

Preferred a te olders be May a ee ee *H 1d . ° 
Boston & Maine, com. (quar.)...----- an i+ : en p+ feo — 31a 7% preferred ( amet steno 43 7” re fovpeahiatn they 

preference (quar.).......---- of rec. June 14 | Montreal sa le nly — ea c 
Prior preference (Quit )e.-----------| {1% July I]+Holder of Fee. June 14 | New ni Light, Meat & Power Cons | et ee ne sna ge 
, class A (quar.)...--- rec. June 14 Natio: 1 : o--- cjJuly 31 
Punt prefered, cas ® (auar}------| 22 July if-Holders of ree dune 14. | Nati ma rey Lait. Coe] Sis Hune4| ola of te: May 
, (quar.). 1% IJ . ational Public Service, com. A (quar.) .75|\July 1| Holders of ree. 
First preferred, class D (quar.) uly _1|*Holders of rec. June 14 Com - ice, com. A (quar.) June 15| H of rec. June 14 
First preferred, class E (quar ). 2% |July 1)*Holders of rec. June 14 $3 mon B (quar.) .....--.-------- ly olders of rec. May 27 
, - 1% ‘July 1\*8 preferred (quar.) une 1) Holders of rec. May 1 
Pacific common (quar y olders of rec. June 14 3 eval teuee.) ........ June ders y 15 
Chesapeake & Ohio, poe 35 — 30} Holders of rec. May 29a mH Pemeret June 1 Holders of cn uaew is 
Chestnut Hut RR. (quar 75e. june yr an of rec. June 7a | 6% preferred (q % pret. (quar.). June 2| Holders of ree. Hd 15 
mgs a yr A permease (quar) 144 June 30| Holders eto, ae 3, | Meee Tetcghene (guit).----------- wane 2) Retdere of see. Mast iS 
Chie. R. I. & Pac. common (quar.)----- itn) le... ............... — . May 31 

6% preferred.....------ (quar)-----] 1% |June 30| Holders of reo. June 6a 1 ean narnia” Den’ lolottotaers of res, Ane 30 
a a Fg fe i Fs. May 20 
Gievetand & Pittaburgh guar” Cauar)---| 87 e{Tune | Holders of res. May 10 Noreh Ameriean Edison, pret, (auat')--| $1.50lsune 3 Holders of re: June , 5a 

worcccenae 50e.|June - May 10s American L. & P., pref. ‘une 2) Holders of rec. 
Delaware & Hudson Co. (quar.)..----- 2% |June R. —— of rec. 10a | North Amer. Utility Secur. S. to 5 $1.50\July 1} Holders of rec. June 20" 
Southern & Fia., ist & 2nd pref.| 2}5 |May olders of rec. May 28a | Northern States P : (qu.)| $1.50|June 16] Holders of rec. May 
Hudson & Manhattan, common..-.--- im |5 29 of rec. May 15 Edison Co gl pref. (quar.)...| 1% |June 2] Holders of rec. 31 
Illinois Central, com. (quar.)--------- 1% |June 2| Holders of ree. May 15a | 6.6% preferred 5 DE: CUED ooons June 2| Holders of ree: May +4 
a ee oe ee 2 Holders of ree. May 9a | 7% preferred ( gt cerracapmteaaY fe hh 15 
Louisville é Nashville ——-—----------- (2, [July 1) Holders of reo: June 11a | 5% preferred (a ceetessorcsned 1% |June 3] Holders of res. May 16 
, com, (quar.).-..------- 1% IJ * . y- €% preferred (monthly) .........--- lune 2] Holders of " 
Preferred (quar.) uly 1] Holders of rec. June 16 monthly) ..-.-------- 600.|5 reo. May 15 
Pe ednnnscnnad i . 6. erred June 2] Holders May 
Missouri-Kan Texas pref. (quar.)-;--- 186 — ot aoe of vee. May 15 Onlo Power Go, 6% pret. (quar.)------| *1% June 3} Holders of reo. May is 
N. ¥. Chic. & St. L., com. & pf. (qu.)- June 2| Holders of ree. May 16a | Ohio R: Bary 75, het pt a Umthiy) #168 I-dolsune 1|*Holders of ree, May 8 
3. ¥. Chie. & St. L.. Menem, (ae) -| 134 [uly 1) Routers of res. Mag ite Ohio River Edison, 7% pret. (quar.)-... ae tl endear Sees 
Pennntcniie ie lene: )anne-- 33 [Juno 19| Holders of ree: May Sia | Preferred (au GF AR. 
Phila. Germantown & gg oa em $1 May 31 Holders of rec. M ‘erred (quar.) eceeecececesseseoe * lders of tec. June 23 
caae. Seenonterte Sar, ae ----| i aaisee i] meleue et es May a | Preferred (quar) —--———-<-—-—-<0-- Sept. 30|¢Holders of reo. Sept. 23 
Pittsb. Ft. Wayne & Chic. com. (qu.)-- Seer 3) eae ot oe. ee ao ee. Be (quar.).. June 16| Holders of Fee. May 3 
(quar. cee ap eae olders of rec. June 1 ° J . 
Pittsb. Youngst. & Ashtabula, pf. (qu.) in — 8| Holders of ree. June 10a a — srerereneeeeene Det, i onan = i 14 
Reading Co., first pref. (quar.)------- ") See teen an] Bebeers @ see. Bow 20a Senaaniaie Gee SS ae Pp mer adage 15 
Francisco common (qu.) -- ; July 1 Holders of res. jum i er yes Power, $6.60 pret nthiy.) iene 3 "Besaens of ree. May 20 
Hold ° .60 preferred : ers of rec. May 
154 [Nov. HE > be - BEE Ay Wale Go tad. conan). June 2| Holders of rec. May 20 
Union Pacifi ' 132 [uty 1] Holders of ree; Stay 260 | Philadelphia Sub proianed.oc--rasecc. June 2| Holders of rec. May 20 
one ¢ common (quar.)...------ 2% |July 1| rec. May 26a phia Suburban Water. pt. (au). July 1) Holders of rec. June 12a 
Se ne eet iaaes. | att [pete ilcineties ot cen bene Gb | Rochevtar Gon & ioe. 7% ox eit -| ‘Soh IMay 31| Holders of reo, Many he 

GRA «. canccccncndestocncsesses . June Roches’ veg . deo . y Holders of rec. 

Quarterly - - *2% |Oct. 1/\*Holders of rec. Sept. 20 A ter Gas & Elec. 7% pref. B (qu.)-| 1% |June 2/ H of rec. May ie 
Wabash Ry., pref. A (quar.)....------ *2%% |Jan1°31|*Holders of ree. Dee.20 30 % preterred series C (quar.).------- 1% |June 2 as ooo of rec. Apr. 30 
Western Railway of Acide 3 ie pad os —s of rec. Apr. 194 Seaboard Public nad lg mil soconeae 1% |June 2| Holders or a = 4 

Public Utiliti me St tee” June 30° | Sou, Callt, Edleon, pref; series A’ (quar)| 48%e.|June 15| Holders of rec. May 15 
sae ges Secs nn (auth oe”) Seige une is] Hotaae of fe: May 2 
Alabama . Gas com. (quar.)...... 4 4 rec. 
% cootaved (gure. Soe aersorene Fe ‘i hed ; — of rec. June 14 South. Cities Util (quar) mn “im: May 31 oHolders ot oon. Ape. 30 
preferred (quar.)---------------- olders of ree. June 1 : . $6 pr. pf. (qu.)--.-.. $1.50) 3 - ae 
senna tamicccsetouay-| “artes | maeeee ts Oy it | ammo ne gees a sey | Rotate: 
nm (one-fiftieth sh. com. stk.) -- : of rec. May 15a | Southern N. E. Telep. (quar.)--------- June 16| Holders of ree. . 
Amer. Telegraph & Cable (quar.)..--- (f) |June 2| Holders of rec. May 15a | So . E. Telep. (quar.)--------- *2 |July 15|*H oe SS 
Amer. Water Wks. a” aud 1% |June 2/ Holders of rec uthwestern Power & Light, pf. (qu.)--| 1 olders of ree. June 30 
Associated Gas & nes he geet, Gomme $1.50\July 1) Holders of rec. fae the ane. Pow. & Lt. com. & com. B, (qu.)- 500. june 2 Holders =. 
36°50 preferred (ausiJ.-----------'$1-620|June 2! Holders of ree: Apr. 30 5% firet preferred (quar). weet ee ee ae 
je er (quar.)o-=22-22-------- $i 25iJune 16| Holders of res, stay is 8% first preferred (quar’)-...------- 16 ey} eee ee oe 
erred RR LEE YER ; "May 15 | 7% first preferred (quar.)....--.---- lders of rec. June 14 

Original series preferred (quar.) $1.75|July 1) Holders of rec. May 31 23 first preferred (quar.).....------ 1% |July 1 Hold 
ee ee ee a —--| “2, o) meskes of oe, tee Th 7 2%, first preferred (quar )------.-- dvhotnny i| Horas ree tees ta 
Boston Elevated, com. (quar.)- Dref...-| 3 |June 2/ Holders of rec. May 15a 6% on preferred (monthly) ..----~- 50c.\June 2| Holders of reo. Jane 16 

First preferred (quar.)..-...!------- *1% July 1)/*Holders of rec. June 10 $3 preferred (monthly) -..----- 60c.\July 1] Hol “4 of rec. May 15 
opPretettede nnn scscezsoasana2aws---| °836 [July I|*Holders of reo. June 10 12% fret preferred (monthly) @0e.|June 2| Holders of ree: May 15 
Brook Tr., Li. a Pow., com. (aqu.)..-| 80e.\June 2| Ho re ee oo Tri-State Tel & Tel, 6% pref. ,00¢.|July 1) Holders of ree. June 14 
Brookiyn Union Gas (quar) ponerneens S [rene 3] Hebhew of oe rv ld 7 A Union Natural Gas of Canada a. ous es salen a oe aoe 15 

) ---------- 1.25|Jul 1]; H Z nited Corp., $3 pref. (quar werd * olders of rec. Apr. 15 
Hydro-Electric, 1st pf. (qu.) y olders of rec. June 2a | United Gas pel et 75e.|/July 1) Holders of 
Comedie HiyGro eee, 1 hee] ee ieee 5) ceetaeee ot ae te the | Wee on oe reeatt enak Gaus) _.| _S00.[oene 90) Mebders of ton. Siew Ste 
Central Gas & Elec., pref hay )----|_ 1% |June 2| Holders of ree. May 15a | W ferred (quar.).-.~.------------- $1.25\June 30 Holders of rec. May 316 
poe oes fine Adland die ge tbe ata $1.625\June 1| Holders of rec. May 16 ae Continental Util. com. A (qu.).|*32}se|June 1 Holders of rec. May 31@ 
Central Pub. Serv. Corp. as (quar a 1% |June 2) Holders of rec. May 20 wan tn Power Corp., pref. (quar.) ----- 1% jJuly 15) H om 1 2 

$4 preferred mbt .)--| 43%e|June 15| Holders of est Ohio Gas, pref. A (quar.)----.~-- 1 osdens of Fes. Jane 38 

$6 preferred pend A RR 8 em $1. (July 1| Holders of reo. pee 7 Williamsport Water Co., $6 pref. (quar.) $150 June 3) Holdee of res. May 18 

$7 preferred 5 Re a ers 4 July 1| Holders of rec. June 11 B olders of rec. May 20 
SS a ae Utilitie— -75\July | Holders of rec. June 11 | Prisco State wurden. 2% |J 
Central Sate tien Gap. come Ay ao £14 |suly 15] Holders of ree. June 30 ede we ee ee 

Common (payable in common stock)-| 24 jad 1|- Holders of ree. June 5 | Chelsea Bank & T yoy 

7% preterred (quar.)...- -| 2% |July 1] Holders of ree. June 5 | Co rust Co. (quar.)..... 62%e.|July 1] Hold 

av )..........--..- 1% |July 1] Holders of ree. June 5 ntinental Bank & Trust (quar.)..---- [ee od te ke eae 

Conv. pref. series of 1928 (quar.)---- 1% |July 1] Holders of rec. June 5 Fi e 6 to June 15 

Conv. pref. series of 1929 (quar.)-.-- re phd : a < rec. June 5 | Importers & Eayievers (gust ) *$1 J 

o- of rec. June 5 | Merchants Fir Jaonen-a-~ une 2/*Holders 
chan e Assur4,.com, (in stock)|f32 |May 26] Holders ot wee. May 20 
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Per When Books Closed, Taecd ’ 
Name of Company. Cent. |Payable. Daye Inclusive. Name of Company. Days ustoe 
Miscellaneous (Continued). 
Fire Insurance (Concluded). Hol oh tes. 20a 
North River Ineuranes (quar) wnoceee- 50c.jJupe 14; Holders of ree. June 4 | Century Ribbon Mills, pref. gy Re 2 He of 508. Mag i 
esdcbowes 50c.\Sept. 15) Holders of ree. Sept. 5 Chartered Investors, Inc.. pref. (quar.)- pe oo May ibe 
sets any oS igus Checker Cab Mig. Corp. (monthiy)_--- S idere of ous. — + 
th Mig. Cons. (quar.)....._. . 9a 
Abbott Laboratories (quar.).....-.---- *62e\July 1)*Holders of ree. June 16 | Chesebrough Mfg. Cons. (quar.).....-- = oe - = = 
Shoe, pref. (quar.) .---- 1% |July 1) Holders of rec. June 16 pea ~~ - ~~~ 2-2 =~ — : “=i tie 15 
Ainsworth Mfg., com. (quar.)...------ *62 4c June *Holders of rec. May 20 Chicago Corporation, pref. (quar.)----- + lders feng _— 20 
‘Common (payable in stock) (quar.)..|*e1 June 2;/*Holders of ree. May 20 Chicago Flexible Shaft, com. (quar.)--- 1 oasis of ree. Sept. 20 
Allegheny common .---| 15e.\June 18} Holders of ree. May 316 CROR BRIG Site icine cat cncopbon : Pe ey pom of ree, May 30 
Preferred (quar.).........--------- *1% |June 2\*Holders of ree. May 15 | Chicago Investors, pref. (quar.)..----- athens of sen. May SS 
Preferred (q@uar.)............------ *1% |\Sept. 1\*Holders of ree. Aug. 15 | Chieago Yellow Cab (monthly)......-- 3 ——e> fn, = 
Preferred (quar.)......--...------- *1% |Dee. 1/*Holders of res. Nov. 15 DEED thnks stncbatiicneegsbneboe : Me yg ois ta 
Allen Industries, pref. (quar.).....----| 75¢.|June 1) Holders of ree. May 20 DERE 6 ddcvntiinrndidccgdidoiies pe oo ca. 2 
Alliance Realty, pref. (quar.)..------- 1% |June 1; Holders of ree. May 20 Monthly ...----..----------------- ney ome feng 336 
Preferred (quar.)....-..--.---------- 1% |Sept. 1) Holders of ree. Aug. 20 | Childs Co., com. (quar.)........-...-- Lae ene my Mey S30 
Preferred (quar.)......------------ 1% |Dec. 1) Holders of rec. Nov. 20 Preferred yWtens checamsbnutinns Lys se Sten, See She 
Aluminum Mirs., Inc., com. (quar.)---| *50c.|June 30)*Hoiders of ree. Jume 14 | Chili Copper Co. (quar.).....--------- os ee oa 
Common (quar.).......-----------| *50c.|Sept. 30|*Holders of rec. Sept. 15 rysier Corp. (quar.).--..--.-..----- : rr eo 15 
Common (quar.)...-.-.-.----------- *50c |Dec. 31)*Holders of ree. Dec. 15 Cities Service, common (monthly) ----- : canekdaes - bn, May is 
Pregerred (quar.).......-..-------- *1% |June 30)*Hoiders of ree. June 15 Common (payable in eom stock) ---- mw. o= rp + 
Preferred (quar.)............------- *1% |Sept. 30|*Holders of ree. Sept. 15 Preference and pref. BB (monthly) - -- Hr of rec. May 15 
Sucterres (auer}..............----- *1% |Dec. 31|/*Holders of ree. Des. 15 Preference B (monthly) - -------..--- FHlolders of ree. May 15a 
Amer. British & Continental, ist pf.(qu.)| $1.50j)June 1) Holders of rec. May 15 | City Ice & Fuel, com. (quar. ayaa Hol of ree. Aug. 15a 
American Capital Corp., common A...-| *50c.|June 1/*Holders of ree. May 15 Common (payable in common stock) - Ho ders of ree. 15a 
Common A (extra).....-..--------- *50c.\June 1|/*Holders of rec. May 15 Preferred EE nos noe mire scennnte —— p beng May one 
reenee (EEE) cc wcccccsscosnce- *|$1.375 June 1)*Holders of rec. May 15 | Clark Equipment, com. (quar. pasties a p hang — > 
Cesmmen A (aston: So eee oon han te 0 Gleveland’ Quarries r) ie Holders of ree. May 15 
Common Bs Bewnnsnnsennnnnnen 1396 i 2 Hosaes pe 4 Mey 10 Extr ADR 0 AB! Holders of rec. May 15 
ISS, disabtvnlab ane aie c|May 3 i a 8.” ese ae - — 
American Dae oouk, taunt DC isemwne 1% (jJune 30; Holders of rec. June 20a | Coca Cola Bottling Sec. (quar.) - <apinmnaenehepeaninen 
American Pere & se coms taunt). 2 pone 5| +H iders fe. ae Come Den Gan cath, lamas Holders of ree. June 12a 
toght~ dy in pf.(qu)| 75e.\June % “Holders ar ior 18 Class A (semi-annual) - --_-_- ad Holders of ree. June 12a 
ped I ‘Products i : Holders ‘ Coca-Cola com. (quar.)- . Holders of rec. June 12a 
yt a ase-[rune 2] eye ge] fw. 7 eencwannemae ene mee Holders of rec. June 12a 
Uioaminen oapeste tn commented... {8 WOE. B Actistecemit acs peg na , com. (qu.)- oe a an aoe 
poner please lee la cee "Rasen oe Tac | Cou Aikman Cox. ered. Caan Holders of ree. May 20a 
ive, . (quar.)..----- $1 June 30) H of ree. June 13a ins & aD Pp : \ eee ree: tae tee 
bb a ng 3 —e- swan eds dbebeoossce 1% |June 30) Holders of ree. June 13a | Colorado Fuel & fron, com. (quar.) - .-- shen of-uee. saan 300 
Comm om orl i an Lee a = ne wg Bo “com. (qu.) (No. 1)- Holders of rec. June 194 
on (quar) LT CT 1 Des. 31 — is 0° ie ‘3 aaa toapubie 33 comenon stoek) . Holders of ree. Sept. 132 
Seomneen toners LOTT 1% |jJuly 1) June 16 to June 30 Convertible preference et ey mn ¢ = Saoe i7 
(QIME) occ concccse 1% |Oct. 1] Sept.16 to Sept.30 | Columbus Auto Parts, oe. oe seaise ae oe ee 
CD ee 1 |Dee. 81) Dec. 16 to Des. 30 | Community State Corp., quar.)/* mete tae tn 
American Metal, com. (quar.)- 75¢c.|June 2) Holders of ree. May 21a Class A (quar.)..- omehaun of cen, Dar 30 
Preferred (quar.)......----- 1% |June Holders of ree. May 21a Class A (quar.)... Hee lly, Regge O - 
Amer. Multigraph, com. (quar.) 62\4c\June 1) Holders of rec May 16 Class B (quar.).-- ee aes 2h 
Amer. ie Service, lst pref. (qu.)|*87 }¢c|June 30|*Holders of rec. June 20 Class B (Quar.)-.- cnneaaen ot con, eon. 
Second — (quar.)....-------- *75e.\June 30|*Holders of rec. June 20 PE so 4 po med ; ingseere shnkabeeooions Jang a Ses 
Ot aapteaticine. Soateny Me. ders idated Cigar Corp. pref. (quar). flolders of ree. May 15a 
Hol of ree. June lia | Consol ie ‘ : - utes oz san: Sone 38 
Holders of rec. May 15a | Consolidated Dairy Products Gane -s° mates ree ten 3 
i of oe. ay. 47° peony Paovvndiy Dore. see. = % Holders of ree. May 15 
. Ju ajc * ; ‘% 
1 oHousere of oon Siew 15 Continental Securities Corp., pf. (qu.)- oe 4 = yd 4 
Amer. Smelt. & Ref., pref. (quar.). 1% |June 2} Holders of rec May 2a | Corno Mills (quar.)...--.-- pameecsen— ts) . 
Amer. Sugar Refg., com. (quar.)....--| 1% jJuly 2/| Holders of ree. June 5a | Corporation Securities Co. — chien ot daa: fe * 
Preferred (quar.)..-..------------- 1% jJuly 2) Holders of ree. June 5a Com efgge een ms Lene ay Dd cccsve tees oF cee’ Seat eke 
ry eines “hag Hee ery rt (au 32 ie nae 3 Holders | ren. May 23° Orertay ithner & Oo common (quar.) *Holders of ree. June 20 
mee ty yt Gan. Corp... a. A 46 bow 10c.\June 4} Holders “ rec. bed Po — cain tee cl, A (quar.) Holders of rec. June 10a 
4) ee 75¢.\June 2) Holders of rec. May ‘row : —_— 5 13 
Seeaeemseeee ot | the Seamer | coer cree te pie oi te 
Sittin dite alten *250. . *Ho rec. ro I h A ee 
Angle Steel Stool Caine Raa *20c.|\July 15)*Holders of rec. July 5 Crum & Forster, ae poaeren Holders of rec. June 20 
Anticosti Corp., pref. (quar.).-. --| 1% |June 2) Holders of ree. May 16 Crum & Forster Ins. es D. Stcadéet of ree. Maw 16 
Artioom Corp. . pref. (quar .).....--..- $1.75\June 1] Holders of ree. May 15e Common ponmee: Stag nt a Slokders of reo. May 15 
Associated Dry Goods, |st ae pan (quar.)-| 1% {June 2] Holders of rec. May 10a Common (payable in c com.) .-- enans Ot tee, Moy a8 
Second preferred REND «5 dsicepess 1% |June 2) Holders of ree. May 106 Preferred (quar.) enor cdbangnedocens canes ian: den oe 
Associates Investment Co., com. (qu.)-| $1 __|June 30] Holders of ree. June 20 Preferred (QUuar.)..---------0------ Hoiders of rec. Nov. 19 
a a th. Ce ee $1.75\|June 30) Holders of ree. June 20 Preferred ret. iesk Salento - per emilee a 9a 
Atlantic Coast Fisheries (quar.)_----.- *30c.\June 2)*Holders of rec. May 22 | Cumberland Pipe Line (quar ° Holders of ree. May 31 
Atlantic Gulf & W.1.S.S. Lines, com..-| $1 |May 31} Holders of rec. May 64 Rs  ctive tate ep hseem ceo FA Gee te See 
PROTON (GREP) aso. 2. ceces pence 1% jJune 30) Holders of rec. June lia | Cuneo Press, pref. (quar. oo wo teahere ct'aen, hae tae 
Preferred (quar.)....-..-- 1% |Sept. 30) Holders of ree. Sept. 10a | Curtis Publishing, com. (monthly) ----- eee oer eae 
Preferred (quar.)....-.---.- 1% |Dec. 31) Holders of ree. Dee. 11 Soeente dene mile tae 3 ss oe onan tee ee 
Atlantic Refining, com. (quar.).....---| 25c.|/June 16) Holders of ree. May 21a | Cushman’s Sons, com. (quar.)_- ~- Holtman of ren. Ser ie 
rps efi ae, Se eae ae 25c.|June 16| Holders of ree. May 21a 7% preferred (quar.).....-. ‘ ye pe He Bh Ml 
Atlantic Securities Corp., pref. (quar.).| *75c.\June 2|*Holders of rec. May 15 8% preferred (quar) hits Sab and ‘ eecrer Pe semen fib ge = A 
Atlas Imp. Diesel Eng., A & B (qu.)..--| *50c.|June 2)*Holders of ree. May 20 Decker (Alfred) & Cohn, com. (q d-- *fiolders of rec. May 20 
Atlas Powder, com. (quar.).....---.--- $1 June 10} Holders of ree. May 29a PORTER (GEES ccnedeccencocseun> san cee ee 
Atlas Stores, com. (quar.)...-..------ 25e.|\June 2] Holders of rec. May 16a Preferred a <y ee oreee SS ee oo ae 
Common (payable in common stock)-| {14 jJune 2) Holders of ree. May 16a Deere & Co., new a. (qu.) @ eo. = Sotuee ot cox Sete ta 
Balaban & Katz, sey CEP dicec nan: *75c.\June 28|* Holders of rec. June 16 Common (payable in common stock) - oten of cos tae os 
*Holders of ree. Jnne 16 Preferred ($100 par) (quar.)-.------ we , ee ee, ae 
Holders of ree. May 14a PR ag hw Arad rt TS 2 olders of rec. May 
Holders of rec. Juned14 enn. rothers, _ 
Holders of ree. Juned14 Amer. dep. rets. for ord. reg. shs...-*! ‘Holders ~~. Sow a 
*Holders of rec. May 15 Denver Union Stock Yards, com. (qu.)-- P ; July : pe —_ = ea = 
Holders of rec. May 15 Common (quar.)...---.------------ me oe oes ona ee ee 
anundoe 30 Gamaean tees i “31 Ap.1 31\*Hold. of ree. Mar. 20°81 
“Folders > ae. os oe Dexter Co. ioe cn =| *35e ane 2|*Holders of rec. May 15 
rec. June MONG iets opaicnen » 
Holders of ree. June 10a | Diamond Match (quar.)_-.---- a = — *" anomie r 4 —— my 
aioe at oe ined ae S a - June 1|*Holders of rec May 16 
Holders of rec. July 18a Preferred (quar.) one u FR aoa: amen | a ou 
of rec. June 6a | Di Giorgio Fruit Corp.. pref. (quar : ae 1% jJuly 15 olders ; Ri : os 
of rec. May 17a | Dome Mines, Ltd. (quar.) on eae coats 25c.| July - | nes ms - _ —_ = 
of rec. Aug. 9 Dominion Stores, com. (quar.).-.-.--- 30c.j/June ao po pe ee isn 
% a. poh 2 Holders of rec. June 14 
of reo. Sept. 25 Holders of rec. June 30 
_ ree. Des. = Holders of rec. May 15a 
rec. May 
May Holders of rec. Apr. 30 
% ven. May ise 2| Holders of ree. Apr. 30 
of rec. June 2 1| Holders of rec. May 31 
rach | E 17 1) Holders of rec. May 31a 
Brandrem-Hi est cia itd pref. (qu.) - cep ng 1} Holders of rec. May 31a 
Brill Co: f rom 6. ‘ais: alefoigers of fee. May 19 quar.) 1] Holders of ree. May 31a 
3 Ree % an 
British Ty Investors cl. A (bi-mthly) - Holders of rec. May i Brothers Stores, pref. (quar.)-—- ok % ih 14 masters of res. Pd 31 
Brockway Motor Truck Corp., pf. (qu.) 1|\*Holders of rec. June 10 E’sler Electrie Corp......-...-------- Ke cae en ee o fa aS 
8 - (q abel mate Holden ro one ‘ay 20a ace (payable in a eS aes fi ‘June 1| Holders of rec. May 5 
Shoe, com. (quar.)...........- ree. # 
Buckeye Pipe Line (quar.)__.....-...- Holéers of ree. Apr. 28 Pref. ($1.50 cash or 1-20th sh. com.stk) 3 — ; i ay Bg ; 4 
Bucyrus Erie Co., common (quar.)--.-- Holders of ree. May 27a | 1140 Fifth Ave., Inc., pref...-------- zum ; May 16 Pai - 
(quar.)......--..----.--- Holders of ree. May 27a.| Ely Waiker Goods com. (quar.)_.-- : une af ee oi tee. Mae 2 
Convertible preferred (quar.)........ Holders of ree. May 274 | Empire Corp., $3 pref. (quar.).-----~- @ — oll Sumo ot Ge ee 
Budd Wheel, com. (quar.) -....-.--.--- *25c.|June 30|*Holders of ree. June 10 | Emporium Capwel! Corp. (quar.)------ 50c June ‘ Holders of ree May 31 
Preferred (quar.)....-.---.-------- *134 |June 30)*Holders of rec. June 10 | Equitable Office Bldg. common (quar.)- a5e uty : Holders of Tes. June ie 
Pembared (entre)... - -. . 55 02-2. *75e.jJune 30)*Holders of rec. June 10 Preferred (quar.).--...------------ % July : Holders of res. Pane 14 
Bulova Watch, com. (quar.)...-......- 75c.jJune 1] Holders of ree. May 15a | Essex Company_...----------------- ee June 2 Hol of reo. May 10 
Preferred (quar.)-----....----.---- *87}¢c\June i)*Holders of ree. May 15 | Fair (The) common (quar.) Cow Aus. i Holders neha a 
Burger Bros., pref. (quar.)......-..--- *2 jJuly 1/*Holders of ree. June 16 Preferred (quar.) 4 \Aug. Hot of ren. Fey Zi0 
(quar.)~...-..-.----...-- *2 jOct. 1)*Holders < res. Sept. 1s Fairbanks, Morse ‘ Co., com. (quar.)~.- bg jane . Holders of was, Bae 33 
Burroughs A Machine (quar.)....| 25e.|June 5] Holders of ree. May EE OO RE 2 
Byron poo eng Ben kn binds pr EEE *25c.|June 1)|*Holders of ree. May 15 Federal Mining & Smelt. pref. (quar.) -- i — = Fae vein - pa pwnd sa 
ot de yg mn aT ae *e2 Sept. 1)*Holders of ree. Aug. 15 | Federal Screw Works (quar.) -------~-- 75e. med : ey pe 4 om 28 
California Packing. com. (quar.)_.....- $1 June 16} Hoiders of rec. May 3le | Federal Theatres, Ist pf. (qu.) (No. 1)-- t pe pe aw rs po a _— 7 
Campbell, Wyant & Cannon Fdry. (qu.) 50c.|June 1] Holders of rec. May 154 | Federated Capital Corp. com. (quar.) .. a vd = a pe ae Ly y 7 
Canada Wire & Cable, class A (quar.)...}| $1 June 15| Holders of rec. May 31 Common (payable in com. stock) --~- as ao ——— < : c. am . 
Canadian Car & Fdy., ordinary (qu.)..-| 44c¢.|May 30] Holders of rec. May i$ i. Sl ae | 44c|/May : —_ 4 0 2 ec. : ay ; 
Canadian Vinegars, _ St eipapteate’s epppemge 40c.;\June 2} Holders of rec. May 15 Fifteen Park Ave., Inc., preferred. -.-..-- pe une glen - sie o he a 
Caterpillar Tractor (quar.).....-...._. 75¢c.;May 31| Holders of rec. May 15a | Fifth Ave. Bus Securities (quar.)_----- fo ce . car : rec. 4 . 
a ee ee 25c.|May 31) Holders - rec. aay + weenee ao ee com. (quar.)--- 7 mrs (Aenea : onde pe = red 4 
Celluloid Corp. ist pf. partic. stk. (qu.)_| $1.75|June Holders of ree. y referr Pe SG ORES Ee om 
ist pref. (partic. div.).............. $1.60|June 2] Holders of rec. May 10 fee yn Stock Corp. (quar.).- 12% June . Ms pe “ rec. Apr. » 
. $7 preferred (quar.).........--.-..- $1.75|June Holders of rec. May 10 Preferred (quar.)......-.---------- 1% {June olders of rec. Apr. 
Storage, ——— (quar.)..| *40c |June : “em “ rec os ay ar ae Connei Dredge & Dock— cose ituies ‘tienabed/et ee. thany's1 
ntrifugal Corp. (quar.)........- -|Aug. olders of ree . RMON (GUBE.) 04-0246-cccmewcccce : . 
“" Quarterly. o----- : press ween nee---- ise. Nov. 1 Holders of rec Nov. 5 Common (payable in common stock).|*f244 |June 1)*Holders of rec. May 21 
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Per When Books Closea, Per | When Books Closed. 
Name of Company. Cent. | Payable. Daya Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued) Miscellaneous (Continued). 
Firestone Tire & Rubber, 6% pref (qu.)} 1% |June 1) Holders of rec. May 15a | Internat. Mtge. & Invest. pref. (quar.).| 134 |June 2] Holders of rec. May 20 
Florsheim Shoe, class A ie (No.1).--| 75¢.j)June 2) Holders of ree. May 17a | Internat. Nickel, com. (quar.)__..---- 25c.|June Holders of rec. June 2a 

Class B (quar) COs 8) .conccccccse- *37}4e|June 2|*Holders of res. May 17 | Internat. Safety Razor, class (quar. ).| 60c.|June 2} Holders of rec. May 15a 

Preferred (quar.)..........--.-.--- 1% |July 1) Holders of rec. June mena B (quar) sles odiknnmeeee 50c.|June 2] Holders of rec. May 15a 
Follansbee Bros. Co. common (quar.)...| 75c¢.|June 14| Holders of ree. May 314 ternat. Securi 75c. 2} Holders of rec. May 15 

COOP b.uisis coccntsncctsonce 134 |June 14) Holders of rec. May 31 2] Holders of rec. May 15 
Foote-Burt Co. common (quar.).._...- 65c./June 16} Holders of rec. June 5 2) Holders of rec. May 15 
Ford Motor Co. of Fran 2| Holders of ree. May 15 

Amer. dep. rets. for bearer shares_...| (4) |June 2/*Holders of ree. May 15 Holders of rec. May 15 

Formica Insulation (quar.) ------ pudiinee: *50c.\July 1/*Holders of ree. June 15 . 1| Holders of ree. May 15 
¥------------------ oo----- *50c.\Oct. 1)/*Holders of rec. Sept. 15 | International Silver, com. (quar.)......| 1% |June 1] Holders of rec. May 15¢ 
WY. 0-2 noe eons none ne-- *50c.|Jan1°31|*Holders of rec. Dec. 15 | Interstate Bakeries, com. (qu.) (No. 1)..| *250e.|July 1)*Holders of ree. June 14 

Fox (Frances) La ee Investors Equity (quar.)........ Siem *50c.|July 1)*Holders of rec. June 16 

Partici re ry 7% ist Pret. et. (quar -)---| 17}e\June 1) Holders of rec. May 20 | Iron Firemen Mfg. (quar.)............| *25c.|June 1|*Holders of rec. May 15 

Frank (A. B — Sebooep *1% jJuly 1)*Holders of ree. June 15 | Jaeger Machine, com. (quar.).........| 62%c|June 1) Holders of rec. May 15 
\ eh ee *1% |Oct. 1)*Holders of rec. Sept. 15 | Jewel Tea, Inc., com. (quar.).........| 75¢.|July 15) Holders of rec. July 1 
French (Pred 4 F.) Investing — osense-- 334 |June 16] June 1 to June 16 _ Common (extra) ecaidhs cilile Wiiltslae dihagioes $1 June 16] Holders of rec. June 2 
French (Fred F.) Security Co. pref....| 334 |Jume 14) Holders of rec. June 4 Shinkle | Shoe (qu. )...| 6244c|June 2] Holders of rec. May 15 
Puller (Geo. A.) Co., Pe pret. (quar.)--| $1.50\July 1| Holders of rec. June 10a ome Laughlin Steel Corp., com. (qu.)| *14 |June 2|*Holders of rec. May 13 
Participating second - (quar.)...-) $1.50)July 1) Holders of ree. June 10a Preferred (quar.).................- 1% |July 1] Holders of rec. June 13a 
KBox Corp., geet. (quar.)....--| 1% |June 1) Holders of rec. May 15 Kaufman Deraremsan Stores 594 (qu.)_| 1% |July 1) Holders of rec. June 10 
General Bronze (quar.).........-- 50c.|June 2) Holders of rec. May 20a | Kendall Co. partic. pref. (quar.).......| $1.50|June 1] Holders of rec. May 10a 
Genera! Cable, class A (quar.)......... $1 jJune 1) Holders of rec. May l3e Partic. pref. Laer aeeangy hg bn ERE “37¢.|\June 1/ Holders of rec. May 10a 
General Cigar Co., pref. (quar.)....--- 1% |June 2) Holders of rec. May 21a | Kidder Participations, I .--|*564¢c\Aug. 1)*Holders of rec. July 17 
Development................. 25c.|June 30} Holders of rec. June 16 Kidder Participations No. 2, 7 (extra)| *250. BE Mebhatidedn aie acacece 
General Motors, com. (quar.)_.....--. 75c.|June 12) Holders of ree. May 10a | Kinney (G. R.) Co., com. (quar.).....- 25c.|July 1] Holders of rec. June 16a 
2% preferred (quar.).-...---. dacacm 1% ‘Aug. 1| Holders of rec. July 7a Wired (GUN Dib ois os cdccdceocoet (9 une 2] Holders of rec. May 16a 
6% preferred (quar.).-.........---- 1% Aug. 1| Holders of rec. July 7a | Kirby Lumber (quar.)......._. leiden *1% |June 10|*Hoiders of reo. May 31a 
6% debenture stock (quar.)..-.----- 1% Aug. 1} Holders of rec. July 7a Sg, Ea eee ~-.------| *1% |Sept. 10|*Holders of reo. Aug. 30 
General Refractories (quar.)..--...---- $1  )May 26) Holders of rec. May 10a QUE. Se tabindess. occcciienns *1% |Dec. 10|*Holders of rec. Nov. 29 
ebiso chad gblelinns conde wiswiee May 26) Holders of rec. May 10a | Klein (D. Emil) Co. (quar.) (No. 1)....| *25c.|July 1|*Holders of reo. June 15 
Gerrard (S. A.) Co. (quar.).----.----- *374c\June 1)*Holders of rec. May 15 | Kleinert (1. B.) Rubber Co. com. (qu.)-| 62%c|June 2] Holders of rec. May 15 
Gibson Art, common (quar.)...-.-.-.- *65c.\July 1)/*Holders of rec. June 20 | Knox Hat, com. (quar.)...._..... -----| *$1 June 15|*Holders of rec, May 15 

Common (extra). ...-..-- ocececee-- *20c.|July 1|*Holders of rec. June 20 | Kroger Grocery & ——~ 398 com. (quar.).| 25c. June 2) Holders of rec. May 10a 

Common (quar.).......... eoscabeeoe *65c.i\Sept. 1|*Holders of rec. Aug. 20 First preferred (quar.)...........--- *1% jJuly 1|*Holders of rec. June 20 

Common (quar.)_........-... eeeboas “856 De. 1|*Holders of rec. Nov. 20 Second preferred (quar.)........--.- *1% |Aug. 1)*Holders of rec. July 21 

cy 3 Wea eae *65c.|Apri'31/*Hold. of rec. Mar. 20 '3) Stock dividend____. Didiaiiaiasuede el June 2| Holders of rec. May 10a 
Gilbert (A. C.) Co., com. (quar.)...--- *25e.|June 30|*Holders of rec. June 18 EE, MUONS discs, orn clkdenadaee el Sept. 1| Holders of rec. Aug. lla 
Gillette Safety Razor (quar.)_........- $1.25|June 2) Holders of ree. May ie | Kuppenheimer (B.) & Co., common....} $1 July 1) Holders of ree. June 21a 
Glid Co., com. (quar.)....-...---- *50c.\July 1)*Holders of ree. June 18 Preterrad (Quar.) .2..606secsccocce 1% |June 2} Holders of rec. May 24a 

Pretarre® (Qual). . 2. os-c2cccecoo-- *1% |July 1)*Holders of ree. June 18 | Lake of the Woods Milling, com. (quar.)| 80c.|June 2] Holders of rec. May 17 
Globe-Democrat Pub. Co., 99 (quar.)| 1% |June 1) Holders of ree. May 20 PS Ra eR 1% |June 2] Holders of rec. May 17 
Godman (H. C.) Co. Ist pref.........- June 1) Holders of rec. May 20 Landis Machine, common (quar Bidens *75¢.|Aug. 16|*Holders of rec. Aug. 5 

Seeond preferred... ...............- $1.75|June 10) Holders of ree. June 1 Common (quar.)..................- *75c.|Nov. 15|*Holders of rec. Nov. 5 
Goldberg (8. M.) Stores, com. (quar.)--| 25c.|June 16} Holders of rec. June 2 | Lanston Monotype Machine (quar.)....| *1% |May 31/*Holders of rec. May 21 

Preserred (GUaf.) . . . 0.2.20 2000. cue $1.75|June 16| Holders of rec. June 2 PE, avi. cacbenhinakia coil a<----| *25¢.|May 31/*Holders of rec. May 21 
Golden State Milk Prod. (in stock) _--.. *e2.6 |June 30|/*Holders of rec. May 15 Leath & Co., common (quar.).......-- *25e |June *Holders of rec. June 20 
Goodrieh (B. F.) Co. common (quar.)..-| $1 June 2] Holders of ree. May 19a Common (quar.).........--.-.----- *25c.|Sept. 30) *Holders of rec. Sept. 20 

Preferred (quar.)......------------ 1% |July 1) Holders of ree. June i4e | Lehigh Coal & Navigation— ° 
Goodyear Tire & Rubber, pref. (quar.)..| 1% jJuly 1] Holders of ree. May 31a New no par common (quar.) (No. 1)--| 35c.|/May 31| Holders of ree. Apr. 30a 
Gorham Manufacturing, com. (quar.)--| 50c.|/June 2} Holders of rec. May 1 Lehigh Portland Cement, pref. (quar.)-| 1% |July 1) Holders of rec. June 14a 

Com. (stock div. 1-20th sh. com. stk.) - June 2} Holders of rec. May 1 Lehn & Fink Products com (quar.)----| 75c.|June 1} Holders of rec. May 15a 
Grand Rapids Stores Equip. pf. (qu.)..-.|*17 %c|Aug. 1/*Holders of rec. July 20 Leonard Customs Tailors com. (qu.)..-|*43%ejJune 1|*Holders of ree. May 15 

7% preferred (quar.)......---.----- 17 4e|Nov. 1)*Holders of ree. Oct. 21 COMO AONE bk. 5s i Svicccteont *25c.|June 1)*Holders of rec. May 15 
Grand Rapids Varnish (quar.)....----- *25c.\July 1)*Holders of rec. June 20 Libby, MeNeil & Libby, pref.......-- 3% |July 1} Holders of rec, June 13 
Grand (F. & W.)-Silver Stores, Ine.— Libby-Owens Glass, com. (quar.)...-.-- 25c./June 1| Holders of rec. May 16a 

Common (payable in common stock) -| f1 June 25} Holders of ree. June 2a / Liberty Share Corp., stock dividend--.--| *el Mee. OL) sin. cwch covsrcsgweeedo 
Grand Union Co., conv. pref. (quar.)...| 75ce.|June 1) Holders of ree. May 15a | Liggett & Myers Tob.com.&com.B.(qu.)| $1 {June 2| Holders of rec. May 15a 
Grant (W.T.) & Co., com. (quar.).---| *25c.|July 1)*Holders of rec. June 12 Lily-Tulip Cup Corp., com. (quar.)....| 3744ce|June 16} Holders of rec. June 6 
Great Atlantic & Pac. Tea com. (quar.)_|*$1.25|June 1/*Holders of ree. May 5 PreQeered: (0006) fic oka cadtessbiina $1.75|June 30] Holders of rec. June 6 

REOONTCR (GUM). .ncdngerccessvese *1% |June 1/*Holders of rec. May 5 Lindsay (C. W.) & Co., com. (quar.)...-| 25¢.jJune 1] Holders of ree. May 15 
Great Northern Paper (quar.)....--.--. *75c.\June 2|*Hoiders of ree. May 20 Preferred (quar.)............------ 1% |June 1) Holders of rec. May 15 
Greenfield Tap & Die, 6% ae (quar.).| 1% jJuly 1) Holders of rec. June 14 Lindsay Nunn Publishing pref. (qu.)----| *50c.|June 1)/*Holders of ree. May 20 

8% preferred (quar.).....---------- 2 July 1) Holders of rec. June 14 Link Belt Co., com. (quar.).....------| 65¢e.|/June 1| Holders of ree. May 15 
Gruen Watch, common (quar.).....--- *50c.|\June 1)*Holders of ree. May 20 Loblaw Groceterias A & B (quar.)...--- *20c.|June 2)*Holders of ree. May 12 

Cee CO Fe ice dh <ccwttnceone *50c.\Sept. 1)*Holders of rec. Aug. 20 London Canada Investment. pref. (qu.)} 14 |June 2] Holders of rec. May 16 

COMING CONE) 6 dic ccdsadiinecncus *50c.|Dec. 1/*Holders of rec. Nov. 20 Lord & Taylor, Ist pref. (quar.)..----- 144 |June 2] Holders of rec. May 17a 

CORO (EE) ac cccnancsccscncue *50c.|Marl131|*Hold. of rec. Feb. 20°31 Louisiana Oil Refg. pref. (quar.).....-- 1% |Aug. 15) Holders of rec. Aug. la 

PRUERTOS (GEG .) sins wcdcwcsiaccstce *1% |Aug. 1/*Holders of rec. July 20 Ludlow Mfg. Associates (quar.)...----- $2.50|June 2) Holders of rec. May 10 

BETOS (00 D . cag dearnkesbesnace *1% |Nov. 1)/*Holders of rec. Oct. 20 Lunkenheimer Co. common (quar.)..--|*374c)June 14/*Holders of rec. June 4 

Peres (CURE). can dsscddiicccces> *1% |Feb131/*Hold. of rec. Jan. 20 31 Peutereeé: (eter addkid cctevcsnsd *1% |July 1/*Holders of ree. June 21 
Gulf Of} Corp. (quar.)...........----- *37 4e\July 1)*Holders of ree. June 20 Prefered (G00) nook avicsdshedoco< *1% |Oct. 1)|*Holders of rec. Sept. 20 

pat b SdeSSedoeccduasnssodseor- *37 4c\Oct. 1)/*Holders of rec. Sept. 20 Preferred (quar.) ....-.....-c.s-<-- 9156 Wan 181) scicpcsadcontdecudes « 

OR a er eee *37 4c\Janl 31\*Hold. of ree. Dec. 20°30 | Magnin (1.) Co., pref. (quar.)_.-.--.--| *144 |Aug. 15|*Holders of rec. Aug. 5 
Gulf States. Steel, Ist pref. (quar.)...--- 1% |July 1) Holders of rec. June 16a Preferred (quar.)...........-------] *1% |Nov. 15)*Holders of ree. Nov. 5 
preferred (quar.).......-.-.-.-- 1% \Oct. 1} Holders of rec. Sept. 15a | Mangel Stores, pref. (quar.).....------ 1% |June 1| Holders of rec, May 20a 

First preferred (quar.).......------- 1% |Jan2°31| Holders of ree. Dec. 154 | Manhattan Shirt, =. - (quar.) i hllihiabie- al 50c.;June 2} Holders of rec. May 15a 
‘fale Bros. Stores (quar.)....-.-.----- *25c.|June 1)*Hoiders of rec. May 15 Manischewitz (B.) Co 
Hamilton Watch common...-..-.------ 30c.|May 31| Holders of rec. May 20 Common (pay. in com. stock) (quar.)-|*/1 June 1|*Holders of rec. May 20 

> 3. A |S ees ee ae 1% |June 2) Holders of rec. May 10¢ Preferred (G0GP) 66d. cos -cedesccee- *1% |July 1)*Holders of reo. Mar. 20 
Hanna (M. A.) Co., Ist pref. (quar.)---| 1% |June 20} Holders of rec. June 54 | Marine Midland Corp. (quar.)...--.-- *30c.|June 30|*Holders of rec. June 2 

$7 preferred (quar.)_....--.-------- $1.75|June 20} Holders of rec. June 5a | Marmon Mot.Car,com.(pay.incom.stk.)| f2 June 2} Holders of rec, May 19a 
Hanes (P. H.) Knitt., com.&com.B (qu.)| *15c.|June 2)*Holders of ree. May 20 Marshall Field & Co. (qu.) (No. 1)--.-| 62%ec|June 1) Holders of ree. May 15a 

BC}. 2 eee ae *1% |July 1)*Holders of ree. June 20 Mascot Oil (monthly).....--.-------- *i4c.|May 25|*Holders of ree. May 15 
Harbauer Co. common (quar.)....-.--- 45c.|July 1) Holders of ree. Jume 24 Material Service Corp (quar.).--.----- *50c.|June 1|*Holders of rec. May 15 
Harbison-Walker Refract., com. (quar.)| 50c.|June 2) Holders of ree. May 23a | May Department Stores, com. (quar.). - 50c.|June 2] Holders of ree. May 15a 

Common (extra) ; Holders of rec. May 234 Common (payable in common stock).| 1% |June 2) Holders of ree. May 15a 

NE CORED. oon tin - de tnwone A Holders of rec. July 9a Common (payable in common stock).| 14 |Sept. 2) Holders of ree. Aug. 154 

Co., com. (quar.).....---- *Holders of rec. June 1 Common (payable in common stock)-| f1 |Dec. 1} Holders of rec. Nov. 16a 

Preferred (q *Holders of ree. May 15 May‘lower Associates (quar.)...------ *50c.|June 15|*Holders of rec. June 3 
Hartman Corp. class A (quar.) Holders of ree. May 19a Seed Gielen ca dco cccdanticc= *el |June 15|)*Holders of ree. June 3 

eB A a Oe ee ee Holders of ree. May 19a | May Hosiery Milis pref. (quar. )...-.--| $1 |June 1) Holders of rec. May 20 
Hart Schaffner & Marx, com. (quar.)-_.- *Holders of rec. May 15 | McCahan (W. J.) Sugar 186 «& 

Hathaway Bakeries, class A (quar.)_.-.- 75¢.|\June 2) Holders of ree. May 15 Molasses Co. pref. (quar.)..-------- 1% |June 2) Holders of rec. May 16a 

PRGRTOS ' (QUEE ) 4 cin pose wacssccuce~ 1% |June 2) Holders of rec. May 15 McColl-Frontenae Oil, com. "Gosek )----}| 15¢.)June 15) Holders of rec. May 15 
Hawalian Pineapple (a See 50c.;|May 31) Holders of ree. May 15¢ | McCrory Stores Corp.— 

Hayes Wheels & — com. (quar.).| *50c./July 1/*Holders of rec. June 20 Common and common B (quar.)...-.| 50c./June 2) Holders of ree. May 20a 
Hazeltine Corp. (quar.)....-..--.---.- *50c.|May 31|*Holders of ree. May 15 McIntyre Porcupine Mines (quar.) ----- 25c.|June 2) Holders of rec. May ia 
Hecia Mining (quar.).......-.......-. *25c.|June 15|/*Holders of rec. May 15 McKesson & Robbins, pref. A (quar.).-| 87}<c./June 16, Holders of rec. June 2a 
——. Spencer, Bartlett & Co.(mthly)| 35¢.|May 29) Holders of rec. May 23 Medart (Fred.) Mfg., com. (quar.)-.---| 50c./June 1) Holders of ree. May 20 

DEES Ss TREE EES Se 35e |June 27| Holders of rec. June 20 | Mengel Co., com. (quar.).-..---------| 50c.|July 1] Holders of rec. May 31a 
eighee 4 C0., first preferred (quar.)....| *1% |Aug. 1)*Holders of rec. July 20 Preferred (quar.)..--------- «<-----| 1% |June 1) Holders of rec. May 15a 

First preferred (quar.)...-.....----- *1% |Nov. 1\*Holders of ree. Oct. 19 Merck Corporation, pref. (quar.).-----' 2 July 1' Holders of rec. June }i7 

Second preferred (quar.)...-....-..- 2 June 1] May 21 to June 2 Merrimack Mfg. common.--...-.----- $1.50)May 31 Holders of ree. May 6 

Second preferred (quar.).........--- *2 |Sept. 1)*Holders of ree. Aug. 20 | Merritt-Chapman &Scott Corp.,com(qu), 40c./June 1, Holders of rec. May 15 

Second preferred (quar.).....-.....-- *2 Dec. 1/*Holders of rec. Nov. 21 Preferred (quar.)....-------------- 1%\June 1) Holders of rec. May 15 
Hires (Charles E.) Co.,com. A (quar.)..| 50¢.|June 2) Holders of ree. May 15a | Metal Textile Corp. partic. pref. “(qu.)--| 81%4elJune 1) Holders of ree. May 20 
Hobart Mfg. common (quar.)-.........- *62}4c/June 1/*Holders of rec. May 17 Metro-Goldwyn Pictures, pref. (qu.)----| 474c.|June 14) Holders of rec. May 29a 
Holland Furnace (quar.)...----.-..--- 62%e\July 1 Holders of rec. June 16a | Metropolitan Paving Brick com. (qu.)--| 50c.|June 1] Holders of rec. May 15 
Holt (Henry) & Co., partic. A (qu.)_.-... *45c.j\June 1 *Holders of rec. May 10 Preferred (quar.)..---------------- 1% |jJuly 1| Junel6 to June 30 
Homestake Mining (monthly)-......-- 50c.|May 26; Holders of ree. May 20a | Michigan Steel (extra in stock) .------- ¢1 |July 21| Holders of rec. June 30a 
Horn (A. C.) Co. 1st pref. (quar.)._.... *87 k4e\June 1|*Holders of ree. May 23 Miller & Hart, Inc., conv. pref. (quar.)-|*874c|July 1/*Holders of rec. June 15 
Horn & Hardart (N. Y.) pref. (quar.)...| 1% |June 2) Holders of ree. May 12a | Miller (I. 4 & po inc., com. (quar.)...| 50c.jJuly 1) Holders of rec. June 20 
Wydro-Electrie Securities (quar.)...... 50c.|June 14} Holders of ree. May 8 Preferred (quar.)....-.------------ 1% |June 2) Holders of rec, May 23 
Hilinois Brick (quar.).......----.----- *60c.\July 15/*Holders of rec. July 3 | Mississippi val Utilities Investment— 

GON s < catuvennede~sebaeotnes *60c.|Oct. 15|*Holders of ree. Oct. 3 $7 preferred (quar.).--------------- $1.75\June 2) Holders of rec. May 15 
Tilinois Pipe Line (adjustment dividend) - |* $4.50|June 14/*Holders of rec. May 22 Mohawk Mining.......--.----------- 1.50|May 31| Holders of rec. Apr. 30 
Imperial Chemical Industries— Monarch Royalty Corp. of. A (mthly.).| 124e/June 10) Holders of rec. May 31 

American deposit receipts. .......--- *w5 |June 7|*Holders of rec. Apr. 15 Preferred (monthly) ..-------------- 1%c.|June 10) Holders of rec. May 31 
Imperial Oil of Canada reg. stock (quar.)}12%c.\June 2); May 16 to June 1 Montreal Loan & Mtge. (quar.)-..------ June 16} Holders of ree. May 314 

Bearer stock (quar.).--..---------.- 12%e.|June 2} Holders of coup. No. 25 | Morison Elec. Supply, com. (quar.)..--| *25c.|June 1/*Holders of rec. May 15 
Imperial Royalties pref. A (monthly)... 18¢.|May 31| Holders of ree. May 25 Common (payable in common stock).|*f14%4 |June 1)*Holders of ree. May 15 

Ce WONG nis ts hbn sect ddsetasnn 1}¢c.|May 31] Holders of rec. May 25 Morrell (John) & Co., Inc. (quar.).---- $1.10|June 14| Holders of rec. May 24a 
Indiana Limestone, pref. (quar.)_....-- 1% |June 2} Holders of rec. May 20 Motor Products Corp. com, (quar.)-.-- 50c.|July 1| Holders of rec. June 21a 
undustrial Finance Corp— Motor Wheel Corp. com. (quar.)..----- 75c.|June 10) Holders of rec. May 20a 

Common (payable in common stock)..|f234 |Aug. 1] Holders of rec. Apr. 18 Munsingwear, Inc. (quar.)--.--------- 75¢.|June 1) Holders of rec. May 16a 

Common (payable in common stock)..|f244 |Nov. 1| Holders of ree. Apr. 18 Murphy (G. C.) Co. common (quar.)---| 40c.|June 2) Holders of rec. May 22 

Common (payable in common stock)_.|f244 |Feb1'31| Hold. of rec. Apr. 18°30 Muskegon Motor Specialties A (quar.)--| *50c.|June 1)*Holders of rec. May 20 
Wndustrial & Power Securities, com. (qu.)| 25c.|June 1) Holdets of ree. May 1 National Baking, 7% pref. (quar.).-.-- *1% |May 31/*Holders of ree. May 10 
Ingersoll-Rand Co., com. (quar.).....--. $1 j|June 2} Holders of ree. May 9a/| Nat. Bearing Metals, com. (quar.)-.--- 75¢.\June 1) Holders of ree. May 15 

Common (extra) . . ......--<-<c0--- $1 j|June 2/| Holders of rec. May 9a | Net. Bellas Hess Co., pref. (quar.)....| 1% |June 1/ Holders of rec. May 21a 
inland Steel (quar.) .. ~~. ...--+<-.----- $1 jJune 2) Holders of rec. May 154 | National Biscuit, new com. (No. 1)-.--- 70c.|July 15) Holders of ree. June 20a 
insull Utility Invest., com. (in stoek)--.| *f1}4 |July 15|*Holders of ree. July 1 Peeterssd (GUM Devciccanocsvevixene 1% |May 31) Holders of rec. May 15a 

Common (payable in common stock).|*f1}4 |Oct. 15|*Holders of ree. Oct. 1 National Container Corp. pref. (quar.).-| 50c.|June 1] Holders of rec. May 15 

Second series preferred (quar.)_....-.- $1.50\June 2) Holders of rec. May 16 Nat. Dairy Products, com. (quar.)...-- 50c.|July] 1| Holders of rec. June 3a 
Insuranshares Certificates (quar.)..-.-- 15¢.|June 15) Holders of rec. May 31 Com. (payable in com. stock) (quar.)-| J1 {July 1) Holders of rec. June 3a 
Interlake Iron (quar.)....------.--..- 25¢.|June 25} Holders of ree. June 104 Com. (payable in com. stock) (guar.)-| J1 Oct. 1) Holders of ree. Sept. 34 
internat. Arbitrage, com. (quar.).....- *$1 June 2)*Holders of rec. May 20 Preferred A & B (quar.) --.-----.-- *1% |July 1)*Holders of ree. June 3a 
Internat’l Agric. Corp., pr. pref. (qu.)--| 1% |June 2/| Holders of rec. May 1542 | National Dept. Stores, 2nd pref. (qu.)--| *1%4 |June 1)/*Holders of rec. May 15 
internat. Carriers, Ltd. (No. 1)..-.--- 25¢.|July 1} Holders of rec. July 16a | Nat. Family Stores, com. (quar.).-...- 40c.\June 1| Holders of rec. May 20 
internat. Harvester common (quar.)...| 6244c\July' 15| Holders of ree. June 20a ee as ee 50c.|June 1) Holders of ree. May 20 

iy CS ee 1% \Junej 2| Holders of rec. May 65a ' National Investors Corp., pref.......- 2% ‘July 1! Holders of ree. June 10 









































Selfridge Provincial Stores, Ltd.— 
American deposit receipts........... 
Shattuck (Frank G.) Co. (quar.)_...... 
Sheaffer (W. 8.) Pens, common (quar.). 
Shell Transport & Trad. Am. shares.... 
Shell Union Oil Corp. com. (quar. Paitin 
Peeeeres (GUEP) cnn cncncccncee 
Sherwin Williams Co., pref. (quar.).... 
Shippers Car re class ft A eee 
OR OED. 6.  vcondudbaneoce 
Simms heen BED his da eh od inte acscictnds 
Simon (Franklin) & Co., pref. (quar.)_. 
Simon (H.) & Sons, Ltd., com. (quar.).. 
EN COR tc cncwoee 
Sinclair Consol, © Oil common (quar.) 
16 Park ave ve See pref. 
Skelly Oil ( 
Smith (Howard) "Paper Mills, Rot (qu.) 
Southern Acid & Sulphur (quar.).....__ 
South West Pa. Pipe aby, (quar.)_.... 
— (A. G.) & Bros., com. (quar.)_- 


First preferred (quar J. ethhnowadamdon 


Second preferred (quar.) 


Spear & Co., pref. & 2nd pref. (quar.)_. 

















*Holders of rec: May 16 
Holders of rec. June 20a 

*Holders of ree. Aug. 25 
Holders of rec. June 4a 
Holders of rec. June 10a 
Holders of rec. May 15 
Holders of rec. May 16 
Holders of rec. May 16 
Holders of rec. May 29a 
Holders of rec. May 16a 


1| Holders of rec. May 20 


Holders of rec. May 20 
Holders of ree. June 144 
May 16 to June 2 
Holders of rec. May 15a 
Holders of rec. May 21 
*Holders of rec. June 10 
Holders of rec. June§16 
Holders of rec. June 30a 
Holders of rec. May 17a 
Holders of rec. May 17 





i Holders of rec. May815a 























Walker (Hiram os. ham & 
Worts (Ltd.) (quar.)....-..-----.-- 
Waltham Watch, ma (quar.)......-- 
Preferred (quar.)..-...--.-.-------- 
Walworth Co. common (quar.)....-.-- 
Preferred (GUGl.)...--acescccccecece 
Ward Baking, pref. (quar.)..------.--- 
Warner Bros. Pictures, com. (quar.).--- 
Preferred (quar.)......------------ 
Warren Bros., new com. (qu.) (No. 1)-- 
New first pref. (quar.) (No. 1)---.--- 
New second pref. (quar.) (No. 1)--.-- 
Wayne Pump Co., pref. (quar.)------- 
Welch Grape Juice com. (quar.)...---- 
COOMARII (ODIO occ ncccnhoeceenes 
Preferred (@ue?.).....cccscecconcae 
Wellington Oil (quar.)......-------.-- 


Wesson Oil & Snowdrift Co., pf. (qu.)--- 
Western Auto Supply, com. A & B (qu.) 
Western Dairy Products, cl. A (qu.)-.-- 
West. Maryland Dairy Prod. pf. (qu.)-- 


Prior preferred (quar.)...-....------ * 


Western Pipe & Steel (quar.)....-.-.--- 
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Books Close4, When Books Closed, 
Name of Company. Days Inclustes. Name of Company. Payable. Days Inclustes. 
Miscellaneous (Continucd). Miscellaneous ( 
National Lead pref. A (quar.).-.------- Holders of rec. May 29a | Specialized 8 Corp., com. (quar.).. June 2|*Holders of ree. May 20 
Nat. Manufacture & Preferred A & B (quar.).-.....-.-.-. June 2/*Holders of rec. May 20 
Class A and pref. stocks (quar.)-.-.-- *$1.75|July 1)|*Holders of rec. June 14 | Spencer Fund (No. 1) (quar.).--- June 30|*Holders of rec. June 19 
(quar.)..--.---| *50c.\J 1|*Holders of rec. June 20 Square D Co., com. B (quar.) (No. 1)... June 30/*Holders of ree. June 20 
Nat Refining (quar.).....-..--- Holders of rec. June 2 Common B (payable in June 30/*Holders of rec. June 20 
Nat. Supply pref. (quar.)-...--.------ Holders of rec. June 20a Dredging, com. (quar.)-.....- June 1/*Holders of rec. May 15 
Corp. common (quar.)...-.------ Holders of ree. May 16 Com. (1-80th of one share of com.) -_- June 1) Holders of rec. May 15 
First preferred (quar.)....--------- $ Holders of rec. June15 | Standard Oti (California) (quar.)......- June 16} Holders of rec. May 156 
Neisner Bros., ,» common (quar.).-- Holders of rec. June 14a | Standard Oil (Indiana) (quar.)......-.- June 16|/*Holders of rec. May 16 
Common (quar.)......------------- Holders of rec. Sept. 1540 | Standard Oil (Kansas) (quar.)_......-- Holders of rec. May 246 
Common (quar.)..--.-------------- Holders of rec. Dec. 154 Standard Oil (Nebraska) (quar) oooeeee 62%c.|June 20) May 25 to June 20 
Newberry (J. J.) Co. common (quar.).- *Holders of rec. June 16 | Extra.--.-.------------------------ May 25 to June 20 
Preferred (quar.)......-.-..-.----- *Holders of rec. May 16 Standard Oll Co. (N. J.) $25 par (quar.) Holders of rec. May 174 
New Jersey Zinc (extra)...-..-.------ Holders of rec. May 21 $25 par (extra) . . 02. cccccscocce 6| Holders of rec. May 176 
« (QURP.) oc ccwcccccccoe-o- *Holders of rec. May 23 £100 par (quar.).....-... - Holders of rec. May 17 
of rec. May 23a $100 par (extra) ...---...--... in Holders of rec. May 17 
of rec. June 20 Standard Oil (N. Y.) (quar.)..-.-.- Holders of rec. May 96 
of rec. June 15 Standard Oil (Ohio), pref. (quar.).-- Holders of rec. May 9 
of rec. June 20 Standard Utilities, common (No. 1)-..-- Holders of rec. May 20 
of rec. Sept. 20 Common (extra)...........-....--- Holders of rec. May 20 
of rec. Dec. 20 Stearns (Fred.) Corp. (monthly)-....- *1/6 2-3c *Holders of ree. May 21 
of rec. June 20 Sterling Securities, conv. ist pref. (quar.) Holders of rec May 15a 
of rec. Sept. 20 Preferred (Qua?.) .. 2. -ccccccesocasi June 2} Holders of rec. May 156 
Northam Warren Corp., conv. pref. (qu) May 31/*Holders of rec. May 15 Stix, Baer & Fuller, common (quar.)..- Holders of rec. May 15 
North Amer. Oil Consol. (monthly) -.-- June 28}*Holders of rec. .May COMEIOR (GUNES bi cn ccccceccestebas 1)*Holders of rec. Aug. 15 
North Central Texas (quar.)......- Holders of rec. May 10 CUERMNOR GREE) «ccc cccccctccccsues 1|*Holders of rec. Nov. 15 | 
Northern Disc., pref. A (montply)----* 1|*Holders of rec. May 15 | Stone (H.O.) & Co.— 
Preferred A (monthly) -.-...-..------ 1}*Holders of rec. June 15 Common (in com. stk.)...-.-.------ 1\*Holders of rec. June 16 
Preferred A (monthly) ......--.----- ad . 1)*Holders of rec. July 15 | Stromberg-Carison Telep. Mfg. (qu.)-.- 2|*Holders of rec. May 19 
Pret A i sbavuitonnsed s . 1)*Holders of rec. Aug. 15 I asi city mn nbiciiciindangieamibdiiegsatania: * 2|*Holders of rée. May 19 
Preferred A (monthly) ....-.------- ° 1|*Holders of rec. Sept.15 | Stroock (S.) & Co. (quar.)-.-.-.---..- Holders of rec. June 20 
Preferred A (monthly) -.....-.----- a . li*Holders of ree. Oct. 15 Studebaker Corp., com. (quar.).......- Holders of rec. May 1046 
Preferred A (monthly) ..-.-.-------- e 1|*Holders of rec. Nov. 15 Preferred (GGG)... cvccecoswaesssba Holders of rec. May 104 
Northern Pipe Line. ...........-.-.-- y 1] Holders of rec. June 13 | Sun Oil Co., com. (quar.)_....---.-.-- 16} Holders of rec. May 264 
Oceanic Ol] (bi-monthly) ....--.-..--.- *2c.|May 26|*Holdere of rec. May 16 Preferred (quar.)..----------.-..-- Holders of rec. May 104 
Ogglesby Paper, preferred (quar.)-.-.-- 1|*Holders of rec. Juiy 20 | Superior Portland Cement (quar.)....-- *Holders of rec. May 23 
Pref: SE io ddaweontececehoon 1|*Holders of ree. Oct. 20 Swan-Finch Oil Corp., pref. (qu.).-...- 3|*Holders of rec. May 15 
Ogilvie Flour Mills, —_ (QUSF.) ccc000- 2| Holders of rec. May 22 Telepbone Corporation (monthly) 1|*Holders of rec. May 20 
Oh: common (quar.)........----- June 14/*Holders of ree. May 15 WE cn dacttdsvdvvdémenvsciansal of rec. June 20 
New preferred eur) ) (No. 1)..-.2.. June 14|*Holders of rec. May ME cnc wcasapaknuccncsnnbabiies of rec. July 20 
Omnibus Corp. pref. (quar/)..--.------ 1} Holders of rec. June 13a DIE. canciontotinniodanacuigae of rec. Aug. 20 
Orange-Crush ) *37 4c May 25|*Holders of rec. May 15 DEY 2 .ndndimnanidtinasimetmcdion of rec. Sept. 20 
50c. June 1/*Holders of rec, May 22 MOMS .nnvccavsicrsdoccdcsoenunddnts of rec. Oct. 20 
Holders of rec. June 30a MEOREED .wcccnncanpanséconcssseoan of rec. Nov. 20 
Holders of rec. Sept. 30a Tennaiens Copper & Chem. (quar.)..... of rec. May 314 
Hold. of rec. Dec.31'30a | Texas Gulf Sulphur (quar.) éithminnion of rec. June 24 
*Holders of rec. May 19 | Third National Investors Corp., com... of rec. June 106 
Holders of rec. June 15 39 Broadway, Inc., preferred to June 2 
*Holders of rec. May 15 | Thompson Products pref. (quar.)...... Holders of rec. May 20 
*Holders of rec. June 14 Tide Water Associated Oil, semi-annual. Holders of ree. July 316 
Holders of rec. May 15a | Timken-Detroit Axle, pref. (quar.)...-. Holders of rec. May 20a 
June 21 to July 1 Timken Roller Bearing ( GUE) casvcase Holders of rec. May 206 
Holders of rec. June 64 | Transamerica Corp. stock dividend ....-. J *Holders of rec. July 5 
Holders of rec. May 29a Label & Lithograph, cl. A (qu.).|*37 }4e|June 15|*Holders of rec. June 1 
Holders of rec, May 15 CE008 BD COUN co ccccansnscenscesénn *Holders of rec. Sept. 1 
Holders. of rec. May 20 Class A (quar.)........-.......- owe Dec. 15|/*Holders of rec. Dec. 1 
Holders of rec. June 5a dad Leaseholds, Ltd.— 
Holders of rec. dMay 28a Amer. dep. rets. ord. reg. shares..... 1s. 6d.|May 28/*Holders of rec. May 9 
Holders of rec. Apr. 30a | Truscon Steel, com. (quar.)..-----.... July 15] Holders of rec. June 2646 
Holders of rec. fm. 30a Preferred (quar. saith wok dgeenslentiiienn inate Ho of rec. May 21 
Holders of rec. May 15 | U: ‘ood- Co.— 
*Holders of rec. May 20 Common (quar.).........- dhncdestiniti June 30] Holders of rec. June 124 
Holders of rec. May 17a Preferred (quar.).........-.----..- June 30} Holders of rec. June 124 
Holders of rec. May 10a | Underwrit’s & Participat’ns, cl. A (qu.)-_| *75c.jJune 2/|*Holders of rec. May 15 
Holders of rec. May 15a | Union Mills — SE Dinticmineu *50c.j/June 2)*Holders of rec. May 15 
*Holders of rec. May 15 SUOMI, GEE Dikdwadscticndsonessn June 2/*Holders of rec. May 15 
*Holders of rec. May 15 Union ol, Co. (quar.)............|*62}4c|Aug. 15|*Holders of rec. Aug. 1 
*Holders of rec. June 10 GREE » cictretingintobnommaceda *Holders of rec. Nov. 1 
Holders of rec. May 10¢ | Union Tank Car (auar.).............-. 2| Holders of rec. May 206 
Holders of rec. May 15a ous Amer. Utilities, Inc.— 
*Holders of rec. June 15 Com. (1-40th share com. stk.) (No. - Holders of rec. May 15 
Holders of ree. May 31a Class A, first series (No. 1)...---- Holders of rec. May 9 
Holders of rec. May 31a | United Biscuit, com. (quar.)....--.. ree Holders of rec. May 176 
Holders of rec. May 31a Preferred (quar.) shania Holders of rec. July 176 
*Holders of rec. June 16 | United Carbon, preferred...........-. *Holders of rec. June 13 
*Holders of rec. June 14 U Fastener (quar.)...-. Sis ines *Holders of rec. May 20 
Holders of rec. May 15 U . Inc., pref. (quar.)... *Holders of rec. May 15 
Holders of rec. May 20 | United Fruit (quar.)................. Holders of rec. June 26 
Holders of rec. May 24a | United Hellenic -— 
Holders of rec. May 15 Com. & pref. (quar.) (No. 1).......- Holders of rec. May 31 
Holders of rec. May 15 United Milk Crate, cl A (quar.)........ *Holders of rec. May 15 
Holders of rec. May 9a | United Piece Dye Works, com. (quar.).- .Holders of rec. July 156 
Holders of rec. May 15a Holders of rec. Oct. 156 
*Holders of rec. July 1 Holders of rec. June 204 
*Holders of res. May 1 Holders of rec. Sept. 20a 
*Holders of rec. Aug. 1 Holders of rec. Des. 206 
1| Holders of rec. June 2a | U.S. Dairy Products com. A (quar.)... Holders of rec. May 10 
Holders of rec. June 2a First preferred (quar.) inbaiwiriacad Holders of rec. May 20 
Holders of rec. May 19 ae preferred (quar.)..........-- Holders of rec. May 10 
Holders of rec. May 15 U. 8. Gypsum common (quar.)........ *40c.|June 30/*Holders of rec. June 14 
Holders of rec. May 15 Preferred CONG Do isc ncictinind dubod June 30|*Holders of rec. June 14 
*Holders of rec. May 10 U.8. Hoffman Machinery (quar.)....- Holders of rec. May 214 
SS eledealed lected teatetetetetated 1)*Holders of rec. May 10 U. 8. Pipe & Foundry, com. (quar.).... Holders of rec. June 30a 
. wre sons S rec. ay ; Common roeee, , Sack igh Mein ciapanbaian dia tian peotders < = Sept. bom 
heated leheoeleata aetna teh olders of reo. et er eee olders . Des. 
Remington Rand, Inc., com. (quar.)... 1| Holders of rec. June 7a First preferred (quar.)........------ Holders of rec. June 30a 
First preferred (q nar) weecceweennnee 1] Holders of rec. June 7a} First preferred (quar.)....-.----..-- Holders of ree. Sept. 30a 
Second preferred” (quar ooeeee-e---- 1] Holders of rec. June 7a First preferred (quar.).......-..-..- Holders of rec. Deo. 31a 
blic Supply quar.) eocere-eene--- 15|*Holders of ree. July 1 preferred (quar.).....-..---- Holders of ree. June 30a 
Sdeclealr tad —Sodesebeleabed siete teat deste 15|*Holders of rec. Oct. 1 Second preferred (quar.)...........- .\Oct. 20| Holders of rec. Sept. 306 
Revere Copper & Brass, class A (quar.). 1] Holders of rec. June 10a Second preferred (quar.) Ra Ft 30¢.|Ja20°31| Holders of rec. Dec. 314 
Preferred (quar.)......-.--.------- 1] Holders of ree. July 10a July 1)|*Holders of ree. June 20 
Reynolds Metals (quar.)........------ 2| Holders of rec. May 15a *50c.|July 1/*Holders of rec. June 20 
Russek’s Fifth Ave., common (quar.) --.. 2} Holders of rec. May 26 *75c.|\July 1 *Holders of rec. June 20 
Ruud Manufacturing (SURE) ccncnccses 1|*Holders of ree. July 20 Holders of rec. May 164 
Bt. June 10 to June 20 Holders of rec. May 294 
June 10 to June 20 Holders of rec. May 34 
Sept.10 to Sept. 21 Holders of rec. May 194 
Sept.10 to Sept. 21 Holders of rec. May 15 
Dec. 10 to Deo. 21 Holders of rec. May 31 
Dec. 10 to Dec. 21 *Holders of rec. June 1 
Sa Holders of ree. May 15a *Holders of rec. Sept. 1 
*Holders of rec. Aug. 1 ) *Holders of rec. Dec. 1 
Co., common (quar.)....-..--.. 5| Holders of rec. May 31 | Victor Weldine Equip., A & B (quar.)_- *Holders of rec. May 14 
Preferred (quar.)........-.--.----- Holders of rec. May 31 | Vulcan Det , com. & com. A (qu.). Holders of rec. July 564 
we ty tp ato (qu.).. Holders of rec. July ise wr retarted and preferred A ers. Bolters of rec. July ie 
aeeee rt wcnwene Holders of rec. Oct. 154 agner Electric common (quar.).....-. olders of rec, May 
Second National Investors, pref. (quar.) Holders of rec. June 10a | Wailuku Sugar (monthly)....-.....-.-| *10c.|;May 25) -.......-....-...----- 


Holders of rec. May 23 
*Holders of rec. June 21 
*Holders of rec. Sept. 20 
Holders of rec. June 54 
*Holders of rec. June 20 
Holders of rec. June 174 
Holders of rec. May 124 
Holders of rec. May 124 
Holders of rec. June 164 
Holders of .ec. June 164 
Holders of rec. June 16 
Holders of rec. May 20 
Holders of rec. May 15 
Holders of rec. May 15 
Holders of rec. May 15 
*Holders of rec. May 31 
*Holders of rec. May 31 
Holders of rec. May 15g 
Holders of rec. May 20 
Holders of rec. May 12g 
*Holders of rec. June 20 





*Holders of rec. Aug. 20 
*Holders of rec. May 20 








May 24 1980.] 


FINANCIAL 


CHRONICLE 3669 























Per When Closed, 
Name of Company. Cent. |Payable. Days Inclustoe. 
meous (Concluded). 

wi Reserve Investing 6% pf. (qu.).-| 1% |July 1) Holders of reo. June 13 
6% partic. pref. (quar.)............. 1% |July 1| Holders of rec. June 134 

Western Tablet & & seationery, com. (qu.)} *50c.;Aug. 1|*Holders of rec. July 21 

Preferred (quar.) - .... *1% jJuly 1)*Holders of rec. June 20 
Westvaco Chiorine Products, com. (qu.)| 50c.|June 1| Holders of rec. May 154 

West Va. wig og gay (quar.)....| *13%4 |Aug. 15|*Holders of rec. Aug. 5 

Preferred “4% ‘astee th ten 6 *1% * sHolders = rec. a 

‘ » CEPR. ante wavccee *25c. ‘Holders of rec. June 

Wheeling Steel, com. (quar.).......... *$1 |June 2/*Holders of rec. May 12 

White (J. G.) & Co., Inc. pref. (quar.)-.| 1% |June 1]| Holders of rec. May 15 

White (J.G.) Engineering, (qu.)...|. 1% |June 2/ Holders of rec. May 15 

White Motor Co., com. (quar.).......- 50c.|June 30} Holders of rec. June 12 

White Motor Securities, quar.)...| 1% |June 30) Holders of rec. June 12 

White Rock Mineral Spgs. com. (qu.)...| $1 July 1} Holders of rec. June 18 

First pref: (QURP) onccccac seman 1% |July 1) Holders of rec. June 18 

Second preferred (quar.)__.__- ~@...-| 5 July 1| Holders of rec. June 18 

Will & Baumer Candle pref. (quar.)....| 2 July 1| Holders of rec. June 2 
erland » Dref. (quar.)..... 1% |July 1} Holders of rec. June 18a 

Windsor Hotel (Canada) pref. (quar.)..| 1% |June 2) Holders of rec. May 15 

Hi GUE J cctcsisusdiioda *2%% |Aug. 1/*Holders of rec. July 15 

CNG. cs vibes bake eglidubbnue *50c.|Aug. 1|*Holders of rec. July 15 
RE ee eee *2\% |Nov. 1/*Holders of rec. Oct. 15 
PR eS Oe Ee *50c.|Nov. 1/*Holders of rec. Oct. 15 
Winton Engine, com. (quar.)...---.-- $1 June 1i| Holders of rec. May 30 
CNIS Kha tien cosccwa 75¢c.|June 1| Holders of rec. May 30 

Wolverine Tube, pref 2. pte cewade *1% \June 2|*Holders of rec. May 15 
Woolworth (F. W.) Co. (quar.)_...--- 60c./June 2| Holders of rec. Apr. 214 
= (Wm.) Jr. Co. (aonthiy) noc 50e.|June 2) Holders of rec. May 20a 
b dedtunbondsann bogksiaamau 25e.\July 1) Holders of rec. June 20a 

Sonite Products Corp. (quar.).......-- 25c.i|May 26! Holders of rec. May 15 





. +t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. { The 
New York Curb Exchange Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 


b Empire Corp. pref. dividend is payable in common stock at rate of 1-16th share 
common, or at the option of holder, 75c. cash. 


@ Correction. ¢ Payable in stock. 


J Payable in common stock. g Payable in scrip. A On account of accumulated 
@ividends. j Payable in preferred stock. 


¢ Ford Motor of France dividend is 7.5993 franes per om less expenses of 
depositary . 


k Midland United pref. A dividend is payable in cash, or at prom of holder, 
1-40th share of common stock. 


1 One share Columbia Oil & Gasoline, com.; ytc., for each five shares Columbia 
Gas & Electric, com. 


m United American Utilities class A dividend unless notified on or before May 9 
to the contrary, will be paid in class A stock. 


— & Power Securities dividend is payable n cash or stock at option of 


o Holders of Federal Water Service class A stock may apply 50c. per share of this 
dividend to the purchase of additional class A stock at $27 per share. 


Pp Utilities Power & Light class A dividend will be paid 1-40th share in class A 
stock unless holders request cash. 


¢ North American Co. com. stock dividend is payable in common stock at rate of 
one-fourth share for each share held. 


8s Blue Ridge Corp. pref. stock dividend payable in common stock at rate of 1-32nd 
share common for each share preferred, unless stockholders notifies company on or 
before May 15 of his desire to take cash. .., 


t Payments on 24 pref. stock of U.S. Pipe & Fdy. Co. subject to discontinuance 
im the event of the redemption of that stoek before all dividends are paid. 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending May 16: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, MAY 16, 1930. 


NATIONAL AND STATE BANKS—aAverage Figures 























OtherCash|Res., Dep.,|Dep. Other 
Including|N. Y. and|Banks and Gross 
Loans. Gold. |Bk.Notes.| Elsewhere.|Trust Cos.\ Depostts. 

Manhattan— $ $ SS $ $ $ 
Bank of U.S... -./221,379,000) 19,000'3, ry 000 37,301,000} 2,114,000/ 222,458 ,000 
Bryant Park Bk.| 2,773,000 oubie 70,000)... accows 2,281,700 
Grace National._| 20,495,126) 3,000 Oe 252] 1 eat ‘439 2,113,550} 18,871,098 
Port Morris..... 3,414,200; 11,300; 115,000 251,400) -..... ,025,700 

Brooklyn— 151,656,000} 30,000/1,766,000! 9, rth ‘000 31,088 ,000 | 164,911,000 
Public National _ 
Brooklyn Nat’l_.| 9,076,300) 18,700 96,600 602,800 646,300; 6,590,100 
Peoples Nat’l...| 7,500,000) 5,000 97,000) 552,000} 109,000; 7,500,000 





TRUST COMPANIES—Average Figures 























Res'’0e Dep.,|Depoa .Other 
Loans Cash. N.Y. and | Banks and Gross 
Elsewhere. | Trust Cos. | Depostte. 

Manhattan— a $s s ® 
i a then a 48 364,200) 10,271,900 792,700 21,200} 47,682,200 
Bank of Europe & Tr.| 15,770,580 819,012 20) SOG... anavee 15,135,051 
Bronx County ...-.--. 25,297,864 610,61 1,804,581] ...... 25,203,194 
Chelsea ........... 682, 1,279,000} 1,878,000} # -..-...- K ,000 
Empire. -.........- 83,035,400} 4,847,900} 7,150,300) 3,182,800) 82,403,800 
Federation. .......- 18,622,766 129,501} 1,436,988 127,125} 18,539,873 
Be twndencsauen 19,447, 2,223,700 262,400; i -..... 16,655,400 
wodne 369,700, 2,725,000} 51,601,000} 2,631,000/348,382,000 
United States. ..... 76,354,447| 3,650,000} 11,674,200; -.....- 62,792,187 
Brooklyn .........- 121,820,600} 2,122,000} 23,959,800) -...... 127,761,200 
Kings 9g f wigan 29,946,112) 2,374,848) 2,668,979)  -...... 28,203,553 

Bayonne, N. J.— 

Mechanics... .....- 8,897,137 274,545 945,110 336,504' 9,057,450 





* Inclu des amount with Federal Reserve Bank as follows: Empire, $3,201,500 
Fulton, $2,103,500. 








Boston Clearing House Weekly Returns.—In the 
following .we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















& Union Natural Gas of Canada dividend payable elther 40c. cash or 2% stock. ia [eee — 
 o British American Tobacco dividend is 10d. per share. On registered stock all 
transfers received in London on or before June 7 will be in time for payment of z $ $ $ 
ep 7 as Soin sisdwrtiacs-7="| nb a oe] Unchansed |_ 08-43 0|,088 81 90 
‘ plus and profite...... 431, Unchang 
aiinconsalgrsecppsnigrree am Loans, disc’ts & invest'ts_|1,055.428,000|+ 1,470,000] 1,053,958 ,000]1,066,017,000 
z Central States Eféttrie conv. pref. stock dividends will be payable incom. stock } Individual deposits_....- ,961,000] —1,251,000 9'212.000 668,293,000 
atirate of 3-32nds com. for each share optional series of 1928 and 3-64ths com. for | Due to banks..--------- 142,224,000} —2,076,000| 144,300,000] 156,031,000 
eachjshare optional series 1929 unless holders notify company of their desire to | Time deposits......---- 261,864,000} +10,401 yo 251,463,000} 249,852,000 
take cash, $1.50 per share. United States deposits -. at 339,000 pepe 009 of 2a eee oieeeaee 
Exchanges for Clg. House 326, _ A A , A 
9 548s Siar Gas Sees Svs & Sue chase See aah seven Neale. Due from other banks..-| 87,526,000 +3,420,000| 84,106,000] 86,134,000 
z Commercial Investment Trust conv. preference dividend is payable in common | Res've in legal deposit’ ies 79,803,000 —282,000} 80,085,000 84,298,000 
stock at rate of 1-52d share common stock for each share of pref. Holders desiring | Cash in bank_....._---- 6,987,000 —246 ,000 7,233,000 7,179,000 
cash ($1.50 per share) must notify company to that effect on or before June 16. Res’ vein Excess inF.R.Bk 36,000 —497,000 1,133, 3,030,000 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 17 1930. 




















*Surplus and| Net Demand Time 
Clearing House * Captial Undivided Depostts Deposits 
Members Profits. Average. Average 
a 3 

Bank of N. Y. & Tr. Co-- 6,000,000 14,512,400} 61,554,000 12,751,000 
Bk. of Manhattan Tr. Co- 22,250,000} . 43,707,300) 204,675,000} 43,173,000 
Bank of Amer., Nat. Assn. 36,775,300} 41,293,100} 161,506,000} 63,757,000 
National City Bank--..-- 110,000,000} 130,559.400}a1015568.000| 239 455,000 
Chemica! Bk. & Tr. Co..- 15,000,000, 22,348,600] 200,304,000 21,484,000 
Guaranty Trust Co_---.-- 90,000,000; 205,035,100) b830,749,000] 104,105,000 
Chat. Phen. N.B.&Tr.Co. 16,200,000 19,492,800 188,438,000} 41,551,000 
Cent. Hanover B.&Tr. Co. 21,000, 84,128,000) 347,883,000} 45,066.000 
Corn Exch. Bank Tr. Co. 12,100,000 23,115,300} 181,165,000 33,041,000 
First National Bank--_.-- 10,000,000} 105,614,300} 221,580,000} 22,192,000 
Irving Trust Co--..--.-- 50,000,000;  84,197,£00) 354,089,000) 61,189,000 
Continental Bk. & Tr. Co. 6,000 ,000 11,345,700 11,140,000 229,000 
Chase National Bank...-| 105,000,000] 138,568,700) ©766,878,000 92,793,000 
Fifth Avenue Bank---.-.-- 500,000 3,793,600; 24,711,000 1,460,000 
Equitable Trust Co.-.-.-- 50,000.000} 63,916,300! 4470.592.000 85,243,000 
Bankers Trust Co-.--.---- 25,000,000, 84,295,800) e406,103,000) 60,803,000 
Title Guar. & Trust Co-.-- 10,000,000! 24,671,900) 36,987,000 1,470,000 
Fidelity Trust Co...-..-- 6,000 ,000 5,695,100, 45,143.000 5,397 ,000 
Lawyers Trust Co_....-- 3,000,000! 4,694,300 21,410,000 2,459 ,000 
New York Trust Co_-..-- 12,500,000' 34,851,100} 159,596,000} 29,408,000 
Comm’! Nat. Bk. & Tr.Co 7,000 ,000; 9,105,300 50,818,000 8,604,000 
Harriman N.B. & Tr. Co. 2,000 ,000 2,395,700 32,192,000 7,118,000 
Clearing Non-Members \ 

City Bank Farmers Tr.Co. 10,000,000, 13,014 :600) 3,731 ,000; 1,633,000 
Mech. Tr. Co., Bayonne. 500,000, 892 :900) 3,227 ,000 | 5,427,000 








* As per official reports: National, March 27 1930; State, March 27 1 1930: 
trust companies, March 27 1930 


Includes deposits in foreign branches: 


a $324,073,000; b $143,368 ,000; 
781,000; d $127,833,000; e $74,194,000. 


$l4c,- 


626,825, 300 1,171,246, 200! 5 5,800,039,000 989 808,000 | 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending May 17, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘“‘Cash in vaults.” 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 














— 














Week Ended May 17 1930. ives te oss 5 
Two ct hers 00. ay ay 
pont ty ) Members of; Trust 1930. 1930. 
F.R. System| Compantes. Total. 

$ $ $ $ $ 
Capital -...--------- 60,470,0 7,500,0|} 67,970,0| 67,970,0, 67,930,0 
Surplus and profits....| 220,285,0 16,714,0} 236,999,0) 236,999,0) 236,999,0 
Loans, disc’ts & invest.) 1,087,253,0 64,193,0)1,151,446,0)1,156,151,0)1,154,700,0 
Exch. for Clear. House} 39,246,0 266,0} 39,512,0] 36,545,0) 39,981,0 
Due from banks-.--.- 100,324,0 13,0] 100,337,0| 90,139,0| _97,947,0 
Bank deposits ---.---- 149,427,0 1,867,0]| 151,294,0} 147,371,0] 150,024,0 
Individual deposits...| 620,349,0}  28,804,0] 649,153,0) 643,647,0| 650,576,0 
Time deposita_.-.-.-- 249,389,0|  16,061,0| 265,450,0] 262,902,0] 265,352,0 
Total deposits. ---.---- 1,019,165,0| 46,732,0)1,065,897 ,0/ 1,053,920,0)1,065,952,0 
Res. with legal depos..}| 72,331,0) -------- 72,331,0| 72,262,0} 72,810,0 
Res. with F. R. Bank.| -------- 4,265,0 4,265,0 4,034,0 4,614,0 
Cash in vault*....--- 10,193,0 1,562,0| 11,755,0] 11,439,0} 11,257,0 
, Total res. & cash held. 82,524,0 5,827,0} 88,351,0) 87,735,0} 88,681,0 

Reserve youre. i ? ? ? > 

cess reserve cas 
in vault --.-------- ? ? ? ? ? 








* Cagb ip vault Dot counted as reserve for Federal Reserve members 
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Weekly Return of the Federal Reserve Board. 

llowing is the return issued by the Federal Reserve Board Thursday atternoon, May 22,and showing the condition 
of uaaean Reserve banks at the done of business on Wednesday. In the first table we t the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the Gareepens, week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Reserve Agents’ 
Accounts (third table following) gives details ceqparing jeanenetom in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and I'ederal e banks. The Reserve Board’s Comment upon the returns for the 
latest week appears on page 3632, being the first item in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 21 1930 

































































































































































May 21.1930.|May 14 1930.| May. 7 1930.|Apr. 30 1930.|Apr. 23 1930.|Apr. 16 1930.14 pra 9 1930.|Aprd 2 1930.,May 22 1929. 
RESOURCES. ' $ $ $ $ $ $ $ $ 
Federal Reserve agents.....- 1,621,714,000| 1,640,814,000! 1,659,814,000/1,642,214,000} 1,654, 164,000} 1,688 084,000) 1,703,584,000] 1 693,284,000) 1,318 ,551,000 
Seaeiaaae fund with U.S. Treas.| | 39,483,000] 40,722,000) 41,097,000) 41,097,000] 41,142,000] 41,245,000) 42,245,000; 51,851,000) 61,196,000 
exclusively agst. F. R. notes) 1,661,197 ,000 1,681,536,000! 1,700,911,000)1,683,31 1,000] 1,695,306,000]) 729,329,000] 1,745,829,000] 1,745, 135,000] 1,379,747,000 
Pn nahn wap F. E hemp , 614.457.000| 597,981,000] 598,889,000 634,847,000] 615,295,000] 592,097,000 587,240,000 864 | 652,404,000 
Gold and gold certificates held by banks_| 800,802,000] 794,565,000) 768,369,000] 754,502,000) 735,799,000) 710,065,000} 704,212,000) 687,710,000} 809,751,000 
Total gold reserves..-.------------- 3,076,456,000 3,074,082,000! 3,068, 169,000/3.072,660.000| 3,046400 000/3,031,491 ,000/3,037,.281,000|3,021,709,000/2,841,902,000 
Reserves other than gold.------------- 171,595,000! 174,177,000] 173,955,000) 178,937,000) 178,376,000) 177,413,000] 184,069,000) 187,167,000] 166,229,000 
Total reserves..-.---- CESS CAR, 3,248,051,000 |3,248,259,000 3,242,124,000/3,251,597,000|3,224,776,000/3,208,904,000/3,221,350,000|3,208,876,000) 3,008, 131,000 
a 69,096,000! 66,349,000) 63,890,000; 62,607,000) 66,357,000} 65,027,000) 67,460,000) 67,422,000) 85,517,000 
~~ a7 8. Govt. obligations...| 76,379,000) 83,543,000) 106,620,000] 105,979,000} 93,129,000} 96,649.000} 105,035,000] 113,652,000) 502,558,000 
Other bills discounted.............- 133,620,000} 126,943,000) 130,828,000} 127,473,000} 118,362,000] 117,155,000] 121,129,000} 127,471,000) 401,868,000 
Total bills discounted...........- .--| 209,999,000} 210,486.000) 237,448,000] 233,452,000] 211,491,000) 213,804,000] 226,164,000] 241,123,000) 904,426,000 
Bills bought in open market - ii aatacaieehiaciods 186,884,000| 171,035,000) 175,203,000) 209,564,000] 256,869,000) 302,414,000] 267,002,000] 301,297,000} 137,986,000 
oscar nese 41,776,000| _52,431.000| 55,145,000] 66,136,000] 66,184,000] _68,478,000| _ 58,226,000] 54,105,000] 50,386,000 
Treasury notes... ----------------- 194,687,000} 193,816,000) 186,749,000) 175,491,000] 176,525,000] 177,583,000} 184,404,000) 194,519,000] 91,839,000 
Certificates and bills................ 291,857,000} 281,655,000) 285,950,000] 287,882,000] 284,679,000) 289,332,000] 284,666,000) 281,765,000) 11,062,000 
Total U. 8. ernment securities....| 528,320,000) 527,902,000) 527,844,000] 529,509,000) 527,388,000) 535,393,000] 527,296,000] 530,389,000] 153,287,000 
ble hg (oes NONE) on nnn aabioiked 6 6,400,000} 10,600,000) 10,600,000 9,700,000 9,215,000 9,865,000 8,780,000 8,780,000 7,817,000 
Woreign loans on gold...-..-..-.-.----) ---------0|  seeer nner] wenn nw nnee| enn nnnnenn| nnn n nn nnn lone nnn en enn| en e--ee---]  +---- sswen|. scnacesoss 
Total bilis and securities (see note)....| 931,603,000} 920,023,000) 951,095,000] 982,225,000)1,004,963,000|1 ,061 476,000) 1,029,242,000/1,081,589,000}1,203,516,000 
GieES Beh Sire. onc cccccccccccsecccs| cocccccsen| seeceess<s| ceesccccee| coccccencs| sccccesccclescecccccese| sccccecees| coccesoces| § soceseseso 
Due from foreign banks (sce note) 710,000 712,000 711,000 711,000 711,000 711,000 711,000 722,000 726,000 
ec “Zn sassuo| "3e90'000| B6:Bun 00 “28 S000 8:40 a] "Bane 000] S8°Sor‘n] Bn-Sof ovo] Sret ee 
‘All other resources - - 12/204,000 12'369.000 12,202,000] 11,542,000] 11,499,000] 11,006,000} 12,304,000] 12.195, 8,319, 
Total PODOUT OR 4,951,348,000 5,030,438 000 4,936,018,000)4,973,881,000/5,016,056,000 guapins. 4,977 ,588,000|5,075,305,000/|5,056,798,000 
Li A 
F. B. notes in actual circulation 1,452,663,000|1,464,897,000 1,492,994,000/1, 507,268,000] 1,518,344,000/1,547,869,000) 1,558,305,000/ 1,576,097 000) 1,639,554,000 
Member banks—reserve account... 2,374,166 ,000 2,379,360,000 #2349 446,000/2,384,721,000/2,363,314,000 2,380, 128,000|2,344,643,000/2,375,348.000|2,275,752,000 
Government. .-...--.--.........-- 37,088,000} 12, Sroes 33,794,000} 22,674,000; 35,200,000) 36,736,000} 25,683,000} 38,922,000) 19,291,000 
Foreign banks (see note).......--...- 5,497,000 5,526 ,000 5,337,000 5,365,000 5,775,000 5,730,000 6,371,000 6,610, 6,362,000 
Other deposits ere -| 22,160,000} 23,107,000} 24,432,000] 21,173,000] 17,897,000} 20,538,000] 18,779,000} 22,167,000} 23,106,600 
Total deposite._.......-.-...... ~-- 2,438,911,000 2,420,830,000 *2413 009,000|2,433,933,000 2,422, 186 2,443,132,000 2,395,476,000 2.443.047 ,000|2,324,511,000 
Deferred availability items............ 588,896,000| 674,399,000 *559,800,000| 562,769,000} 605.006,000| 681,164,000] 553,971,000] 586,667,000 655,232,000 
Capital Dic ctitddhtinenn ee wnaee-e--| 174,240,000} 174,154,000, 174,185,000) 174,209,000] 174,243,000] 174,153,000] 174,217,000] 174,246,000] 156,279,000 
Surplus.......... a so laiesia aliebaiaeds 276,936,000} 276,936,000) 276,936.000| 276,936,000] 276,936,000) 276,936,000} 276,936,000] 276,936,000] 254,398,008 
All other liabilities. ..................| 19,702,000 19,222,000) 19,094,000} 18,766,000] 19,341,000} 18,959,000} 18,683,000) 18,312, 26,824,000 
vous! Mabilities . . 4,951,348,000|5,030,438 000  4,936,018,000/4,973,881,000|5,016,056,00015,142,213,000|4,977,588,000|5,075,305,000,5,056,798,000 
Ratio gold reserves deposits and 
mt, M. nate Geneees Bey ome 79.0% 79.1% 78.5% 77.9% 717.6% 75.9% 76.8% 75.1% 71.6% 
reserves 
F. R. note ee onmeenes Sadieahietinna | 83.5% 83.6% 83.0% 82.5% 81.8% 80.4% 81.5% 79.8% 75.9% 
Contingent on purchased 
for foreign correspondents.......... -| 461,131,000} 471,648,000) 468,574,000] 465,458,000} 459,983,000] 459,446,000] 469,571,000] 475,524, 381,751,008 
Dtstrtdutton ae gn a 3 g $ = $ $ $ $ 
1-16 day bills t in open market..| 103,146,000} 86,374,000} 99,090.000] 110,370,000] 147,584,000} 190,529, 171,421,000] 205,190,000] 73,110,000 
1-15 discounted .......... ~-| 120,809,000] 124,065,000} 153,260,000| 149,986,000] 133,350,000] 141,044,000] 151,547,000] 164,494,000] 718,591,000 
Ha days U. 8. certif. of indebtedness.| -...---- 26,000,000; 26,000,000 1,580,000} _.__. ee 640,000) --..------ 100,000 2,120,000 
days municipal Diitivcnnéd <cseebent. <. -uteeGeeh -nagcnanengh socccecccs e JE aedcéadbanacl scabiineodesl |) | scnansdn 
16-80 days bills bought in open market..|; 36,754,000) 38,448,000) 32,293,000) 44 009} 54,041,000] 47,760,000} 39,178,000} 41,454,000} 31,118,000 
16-80 days bills discounted. _.......... 19,815,000] 19,154,000 8,888, 17,292,000] 18,305,000} 17,888,000 725, 19,682,000] 45,644, 
16-80 days U. 8. oud. of indentednsn. 47,188,000 ROTE. wetanioadins : Seossenned Ueaesennees Eikener yo eer or ¥ 
16-30 days municipal tasol i sdhaseseent _S660c8a0c. seebeseeces| cacecessec| casssesece| coccescooss J a sénwoséue 
31-60 days bilis bought in open market_| 37,118,000) 36,375,000 864, 39,864,000} 35,084,000} 48,709,000! 47,492,000] 40,996,000] 21,621,000 
31-60 days bills discounted............| 31,074,000 ,082, | 29,991,000] 29,723,000} 27,417,000) 24,958,000] 27,125,000} 27,602,000| 71,402,000 
os a7 A Abe indebtedness _ ,350,000 642, 54,973,000] 50,802,000} 45,198, 1,000} 32,400,000) 27,000,000 ore 
61-90 days bills bought in open market.-|  9,212,000| 9,417,000] 12,082,000] “11,913,000| 16,158,000] “i2.370,000| ~ 8,690,000! 13,277,000] 10,265,000 
61-00 days bills discounted... ....... --| 17,202,000} 16,254,000 483,000} 18,878,000} 17,351,000] 16,693,000] 16,534,000] 17,646,000} 42,000,000 
61-30 =~ AT woven. Ot tae indebtedness_| 52,363,000] 48,355,000} 48,350,000} 39,500,000} 62,500,000 385, 57,037,000] 68,072,000) -.------ 
coe cia nwabel  mebeddeel e@¢cnneateeel ecdneaoatal: acsiannseael: bendiabdonl. eccesoctecl caconmseteesl  j§ cxcamnead 
Over 90 days bills bought in open market r 421,000 1,874,000 3,157,000 4,002,000 3,046 zal 221,000 380.000 1,872,000 
Over 90 days bilis discounted. ......... 21,099,000 931, 18,826,000} 17,573,000] 15,068,000] 13,221,000 .233,000] 11,799,000} 26,095,000 
Over 90 days certif. of indebtedness....| 143,956,000} 157,657,000} 156,627,000} 170,000,000] 176,981,000) 195,306,000] 195,229,000] 196,193,000) 8,907,000 
Over 90 days municipal warrants.....-) ...-.....] -«--------| <.. EE IIE: TEESE LESS! FOOTE ARE IRR NESS BEARER 300,000 
¥. BR. notes received from Comptroller... ./3,054,437,000 3,071,992 ,000}3,090,606 ,000/3 ,100.743,000|3,112,259,000|3,140,246,000/3, 146,693,000/3.131,407,000)3,227,661,000 
¥. B. notes held by F. R. Agent... .... 1,260,620,000|1,271,117,000)1,275,416,000] 1,273,756 ,000] 1,265,917 ,000]1 ,275,751,000) 1,252,741,000/ 1,231,271,000) 1,161,597,000 
Issued to Federal Reserve Banks... ../ 1,793,817 ,000/1,800,875,000) 1,815, 190,000} 1,826,987 ,000) 1,846 ,342,000]1,864,495,000| 1,893,952 ,000/1,900. 136,000) 2,066,064,000 
How Secured— 402,108,000 
By geld snd gold certificates...... «----| 402,008,000! 402,108,000} 402,108,000} 402,108,000 402,028,000} 402,028,000} 402,028,000 ane.2envens 
Gold fund— Federal Reserve Board - ---|1,219,706,.000'1,238, 706,000) 1,257, 706,000)1,240, 106 000} 1,252,056 ,000|1,286,056,000/1,301,556,000|1,291.256,000| 840:045.000 
By eligible paper....---............. 386,821,000} 367,661,000) 405,267,000] 430,807,000 ,096, 494,433, 469,807,000} 514,028,000} 999,891,000 
Total. a ---!2,008,535,000'2 008,475,000’ 2,065,081 .000 2,073,021,000'2,114,260,000'2,182,517,000'23173,391,000'2,207,312,000 2,318,442,000 
* Revised figures 





_ with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, “All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed te 

“Other securities,”’ and the caption, ‘Total earning assets” to ‘Total bills and securities.” The latter item was adopted as a more accurate description of the total cf 
the discounts, acceptances and securities acquired under the provision of Secs. 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items i ‘ 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 21 1938 







































































Two hers omttted. 

poe i gee Bho of— | Total. Boston. | New York.| Phila. |Cleveland.| Rtchmond| Atlanta. | Chicago. | St. Louts.| Mtnneap.|Kan.Ctty.| Dallas. |San Fram, 
RESOURCES. s 3 $ s s $ $ 3 s + s $ s 

Gold with Federal Reserve Agents/ 1 ,621,714,0/174,917,0} 258,594,0/140,000,0/185,550,0] 73,000,0]110,000,0/259,000,0] 69,245,0] 55,845,0| 75,000,0} 30,800,0]189,763,0 
Gold red’n fund with U.S. Treas.| 39,483,0} 1,217, 15,076,0} 2,781,0} 2,252, 1,562,0| 2,424.0] 1,637.0] 1,835,0] 1,906.0) 1,602,0 903,0} 6,288,0 
Gold held excl.agst.F.R. 1,661 ,197,0/176,134,0) 273,670,0) 142,781 ,0/187,802,0) 74,562,0]112,424,01/260,637,0] 71,080,0| 57,751,0] 76,602,0) 31,703,0/196,051,0 
Gold settie’t tund with F.R.Board| 614,457,0) 22,321,0) 204,146,0) 33,611,0} 72,026,0| 13,7330] 11.129.0]120,358.0] 27,604,0| 12,600,0| 31,072,0| 14,781,0] 51,076,0 
Gold and gold ctfs.held by banks. ,802,0} 35,996,0) 482,249,0) 33,776,0) 53,751,0} 9,129.0) 6,459,0]119,918,0} 7,787,0| 5,143,0) 10,016,0) 9,115,0) 27,463,0 
Total gold reserves...........- 3,076,456 ,0/234,451,0} 960,065,0 210,168,0'313,579,0) 97,424,0/130,012,0/500,913,0]106,471,0| 75,494,0)117,690,0| 55,599,0/274,590,0 
Reserve other than gold........| 171,595,0} 12,204,0} 58,065,0| 8,559,0) 12,074,0] 7,374,0| 14.379.0| 16.444.0| 12.797,0| 4,032,0] 8,163,0| 7,134,0) 10,370,0 
Total reserves................ 3,248 ,051 0/246 ,655,0/1,018,130,0|218 ,727,0|/325,653,0)104,798 0) 144,391 ,01517,357,01119,268,0| 79,526,0)125,853,0| 62,733,0/284,960,0 
Non-reserve cash.....--......- ,096,0) 7,711,0) 16,943,0| 4,012,0} 5,057,0) 4,101,0| 4,772.0} 8,725.0} 4,904,0) 1,917,0] 1,762,0) 4,180.0) 5,012,0 
Seo. by U. 8. Gore, obligations 76,379,0) 7,244,0| 14,762,0) 15,413,0} 11,342,0! 3,024.0) 1,851.0] 10,193,0] 4,778,0 385.0] 2,651,0| 1,479.0} 3,257.0 
Other bills discounted. ... ---| 133,620,0) 10,825,0) 14,518,0) 14,018,0) 7,029,0) 13,713,0|) 24,152,0| 8,586,0}) 12,154,0]} 2,846,0) 12,955,0) 7,330,0) 5,494,0 
Bits bese Page eagener ae ----- o00.200 2 gree gy: rt Hy ey bey 16.787 .0 26,003,0) 18,779,0} 16,932,0| 3,231,0 WKS ry 2f:751.0 
ee ’ ’ ’ ’ ’ ’ , ’ ’ , , 9 , , , , ’ , ’ ,’ 1 ’ ’ ’ ’ ’ 5,26 ’ 
v.68. 4,0} 16,606,0] 18,184,0} 9,198,0} 7,015,0 7,0 
---| 41,776,0} 1,190.0 2,278,0 978,0 670,0} 1,299.0 121,0) 20,564,0 645,0| 4,779.0 607,0} 8,279.0 366,0 
Treasury notes................ 194,687,0| 13,190,0] 63,643,0) 17,746,0| 23,243,0] 3,318,0| 4,590.0) 17,339,0] 11,657,0| 8,353,0| 5,294,0} 7,193.0] 18,621,0 
Certificates of indebtedness... . . 291,857,0) 25,943,0) 112,137,0! 27,401,0) 26,083,0) 7,523.0 4,076,0) 33,106,0} 6,966,0 10,325,0} 10,424,0) 10,165,0| 17,708,0 
Total U. 8S. Gov't securities... 528,320,0! 40,323,0' 178,058,0' 46,125,0 49,996,0' 12,640,0' 8,787,0' 71,009,0' 19,268,0' 23,457,0' 16,325,0' 25,637,0' 36,695,0 
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“eens - Conetu ted) -- 1. j 
Two Ciphers %) om ‘ed Total Boston. | New York.| Phila. |Cletelana., Richmond| Atlanta. | Chicago. |St. Louts.| Minneap.|Kan.Ctty.| Dalias. |San Fran 
$ $ a I Fe $B g $s s $ 
Other securities... ........... 6,400.0; 1,000.0 CAR Me EDOM ecscdck | ccdaead ocheacd  caceed Showsel casa eee eee once 
Foreign loans on goild..........} -.....-.f L.-J} LULZ. meter Si ea ee ee ca alc: 5 cage all sided ciated aetna digteadiae 
one ten nt canes -----| 931,603,0 reese am Y ny wee if rege eas sae > 
ee ae ’ ’ O , ) ’ 5 
Unoollected items............- 631,038,0| 62,864.0| 166,348.0] 56,125.0] 63,634.0] 44,898'0| 19,437'0| 85,781.01 
Bank premises. ............... 58,646,0] 3,580,0} 15,664, 1,762,0} 7,059,0} 3,204,0) 2,658,0) 8,295,0 
All other resources _......_. abo 12,204,0 54,0 4,114, 207, 1,177,0 779.0} 3,491,0 412,0 
LraBicitiNa mnie binsciitishe 4,951,348 ,0/397,722,0 1,483,720,0'362,147, 484,067 ,0/196,081 ,0) 226,171 ,0)728,637 ,0/203,129, ye ye 133,275,0;400,303,0 
1,452,663,0/154,855,0| 174,226,0)132,372,0)178,663,0| 66,711,0)124,970,0'231,434,0] 75,764,0| 56,928,0) 72,580,0! 31,503,0)152,657,0 
2,374,166,0/142,209,0 i testy 134.234,0/194,585,0| 66,468,0) 61,283,0/351,894,0| 77,413,0] 50,834,0) 87,823,0\ 63,300,0)172,537,0 
37,088,0| 3,881,0) 17,615 333, 1,934,0| 2,082.0) 1,986, 1,971,0; 1,510, 770,0} 1,538,0} 1,592, 1, * 
5,497,0 397,0 1,897 ‘0 521,0 537,0 225,0 193,0 719,0 193,0 123,0 161,0 161, i 
22,160,0 59,0 11,087, 51, 1,615,0 92,0 64, 559,0) 342,0 150,0 62,0 36,0} 8,043,0 
2 ,438,911,0/146,546,0'1,002,185,0 135,139,0 198,671,0 68,867,0) 63,526 ,0'355,143,0 79,458,0| 51,877,0| 89,584,0] 65,089 ,0)182,826,0 
+896,0} 62,376,0) 150, ,0} 50,119, ’ ,O| 41,123,0) 19,253,0! 78,872,0) 30,150,0} 10,400,0} 29,669,0} 22,614,0) 33,357,0 
174,240,0| 11,822,0 69,766,0| 16,738,0} 15,899,0| 5,884,0) 5,370,0! 20,316,0} 5,335.0) 3,100,0) 4,329.0) 4,355.0} 11,326,0 
276,936 ,0| 21,751,0 80,001,0} 26,965,0} 29,141,0) 12,496,0) 10,857,0} 40,094,0) 10,877,0| 7,143.0) 9,162,0] 8,935,0} 19,514,0 
19,702,0 372,0 6,678 ,0) 8$14,0; 1,594,0) 1,000,0) 2,195.0) 2.778,0} 1,545.0 932,0 392,0 779,0 623,0 
4,951,348 ,0'397,722,0/1,483,720,0/362,147 ,0/484,067 ,0|/ 196,081 ,0/226,171,0) 728,637 ,0)203, 129 ,0] 130,380,0/205,716,0)133,275,0/400,303,0 
83.5 81.8 86.5) 81.8 86.3 77. + 76.6 88.2 76.8 73.1 77.6 64.9 84.9 
461,131,0! 33,325,0) 158,955,0) 43,683,0) 45,034,0) 18,914,0) 16,212,0) 60,345,0} 16,212,0) 10,358,0] 13,510,0) 13,510,0) 31,073,0 
FP. RB. notes on hand (notes rec’d 
from F. R. Agent less notes in 
ee eee = es 154,0' 32,483,0 57,751,0 25,831,0 35,615,0' 22,311,0 26,795,0 38,993,0' 14,171,0' 5,856.0! 9,935,01 9,481,0 61,932,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAY 21 1938. . 
Federal Reserve Agent at— Total. Boston. | New York. Phila. |Ctevelana. Richmond) Atlanta. | cnscago. St. Louts.| Minneap.|Kan.City.| Dallas. |San Fron 





Two Ciphers (00) omttteda— $ s rags Oy ME $ wae eee $ $ $ + me 
FR. notes reo’d from Comptroller|3,054,437,0'298,838,0| 685,397,0'202,503,0 294, 153,0' 115,947,0 227,875,0'512,537,0'107,135,0| 96,184,0'122,045,0| 83,034,0'308,789,0 
¥-B. notes held by F. R. Agent_.|1,260,620,0,111,500,0| 453,420,0) 44,300,0| 79,875,0| 26,925,0, 76,110,0 242,110,0| 17;200,0| 33,400,0| 39,530,0| 42,050 0) 94;200,0 


¥. BR. notes issued to F. R. Bank _ 1,793,817,0'187,338,0 231,977,0'158,203,0 214,278,0 89,022,01151.765,0' 270,427,0) 89,935,0| 62,784,0) 82,515,0) 40,984,0 '214,589,0 
Collateral he security for 














and gold certificstes....| 402,008,0| 35,300,0] 229,968,0) 39,900,0] 15,550,0| 5,000,0| 6,000.0) -.-.-. 9,145,0) 11,845,0) ----..- 14,300,0} 35,000,0 


fund 
Gold fund—F. R. Board...... 1,219,706,0,139,617,0} 28,626,0 100,100,0'170,000,0' 68,000,0 104,000,0 259,000,0! 60,100,0) 44,000,0) 75,000,0) 16,500,0 154,763,0 
Eligible paper 386 ,821,0) 35,404,0} 76,333 0 30,898 0, 30,057, 0, 25 Searle 42,306 0) 36,779,0) 25,536,0) 10,131,0}; 24,265,0) 15,959,0) 33,844,0 


Total collateral. -.-.....-..... 2,008 ,535,0'210,321,0 334,927,0'170,898,0 215,607,0° 98,309,0. 152,306,0 '295,779,0' 94,781,0! 65,976,0' 99,265,0 46,759,0,223,607,0 


Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are ‘obtained. hese figures are always a week 
behind those for the Reserve anks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 12 1917, published in the “Chronicle’’ of Dec. 29 1917, page 3475. The comment of the Reserve Board upon 
the jigures for the tatest week appears in our department of *‘Current Events and Diseussions,’’ on page 3632. immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of excha or drafts seld with en- 
dorsemert, and include all real estate mortgages and m e loans held by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with py and some of the basis uded m es in investments. Loans secured by U. 8. Government obligations are 
no | en ee eee woe alge Xe T nmap: phen A tent ermore, Rm ag t the Federal Reserve is not a more sub- 

to show the emotes compen b . 8. obligations and those secured by commercial paper, 0: a lum tonal be ven. The number of report- 

banks is now omitted; in nos Gea number of cities included (then 101) was for a time given, but beginning O been omitted. 

naan aan have an Gatnenettte to exclude a bank to the San Francisco district with loans — of 135. $1600. 000 on Jan. 2 which recently 
with a non-member bank. The figures are now ‘given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MAY 12 1930 (In millions of dollars). 













































































Pederai Reserve Distria— Total. Boston. |New York} Phila. |Cleveland.|Rtchmond| Atlanta. |\*Chtcago.| St. Loute.|Minneay.|Kan. City| Dallas. | San Fran. 

$s By & 3 z z a $s & 3 s s 
Loans and investments—total.--. 22,616 1,487 9,144 1,208 2,167 643 607 3,248 664 364 661 457] 1,964 
Loans—total... 16,306 1,142) 6,815 907 1,519 482] 478 2,576 605 249 442) 348 1,350 
On securities. ................. 8,246) 513 3,887 478 732 197 155 1,257 228 94 145 116 444 
All other......... aceadéceceso 8,560) 628 2,928 429 737 285 322 1,314 276 155 297 231 906 
Investments—total...... Riccmmmensias §,811 346 2,329 301 649 161 130) 678 160 116 219 109 615 
U. 8. Government securities .... 2,831 157 1,216 77 315 75 62 320 39 64 95 66 345 
Other securities............... é 2,980) 189 1,113 225 333 86 68 358. 120 a 123 270 
Reserve with F. R. BR corse 1,755) 101 825 82 128 41 41 270 44 25, 58 33 108 
Cash in vault. ................-. 225) 16 62 14 28 11 10 36 6 6 11 7 19 
Net demand deposits............. 13,467 890 6,070 715 1,052 347 326 1,927 al 223 497 289 751 
Time deposite.......... inh maabaeal 7,100) 482 1,950 297 966 247 243 1/202 229 129 180 150) 1,024 
deposits ............. 61 4 19 3 4 5 4 2 1 pained 1 3 5 
Due from banks... .............. 1,237 56 157 64 116 64 72 202 56 50 131 78 190 
DUGG) CREa. acwcctecccsinscos 2,935 124 1,010 169 250 99 103 466 120 72 193 88 240 
Borrowings from F. R. Bank...._. 47 6 5 4 9 4 8 4 3 lena 4: 1 tan tb 



































Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business May 21 1930 
in comparison with the previous week and the corresponding date last year: 























May 21 1930. May 14 1930. May 22 1925. May 21 1930. May 14 1930 May 21 1929. 
Resowrces— $ es & Resources (Concluded)— $ EB} 3 
Gol4 with Federal Reserve Agent. ..... 258,594,000 258,594,000 261,034,000 | Gold held abroad......-...---.-.-.-- 9 ------ ---- woe nn enee--- 0 ---+------ 
Gold redemp. fund with U.S. Treasury. 15,076,000 15,174,000 16,117,000 | Due from foreign banks (See Note)...-. 233,000 234,000 220,000 
Gold held exclusively agst. F.R. notes 273,670,000 273,768,000 271.151,000 Bank pares fn ee K 108 '864,000 708.604 ‘000 iit 907/088 
Gold settlement fund with 8 F.R. Fo 1g 204,146,000 192,722,000 190,111,000 | All other resources...---------------- 4,114,000 4,312,000 1,306,000 
Gold and gold certificates held by bank. 482,249,000 477,105,000 505,125,000 
Tota resources........ 5, ladadsan qeaniebiti 1,483,720,000 1,491,203,000 1,507,077,000 
Pt ny ny” °58:085,000 57:769,000 47;677;008 Pee nT ee a 
es wee ween ennee J y 769, 
are TAabAltttces— 174,226,000 275,051,000 
Total reserves..............--.-.-- 1,018,130,000 1,001,364,000 1,014,059,000 | Fed’l oe, notes in actua circulation 165,213,000 
Won-reserve cash.................... 16,943,000 | 11,380,000 ° 40,075,000 Depostte-—Member bank, reserve acet.. 971,586,000 972,566,000 913,102,000 
Bills discounted— a RS IR eR SERS SiN 17,615,000 2,469,000 3,202,000 
Secured by U. 8. Govt. obligations... 14,762,000 16,494,000 136,387,000 Foreign bank (See Note)......------ 1,897,000 1,927,000 1,635,000 
Other bills discounted.............. 14,518,000 13,810,000 60,938,000 Se SS RR A TE ETS Sa 11,087,000 11,307,000 8,741,000 





























Tota Ibills discounted -............- 29,280,000 30,304,000 197,325,000 aie 1,002,185,00C 988,269,000 926,689,000 
Bills bought in open market........... 50,550,000 35,307,000 27,441,000 pass availability REET 150,864,000 81,661,000 170,704,000 
U. 8. Government securiticse— COE OEE Wh xno coccenoesnncdonen 69,766,000 69,766,000 56,202,000 

En 2,278,000 12,807,000 nt ai memeaneeanaes 80,001,000 80,001,000 71,282,000 

DO BON ccccdcaccdneccesce 63,643,000 65,182,000 18,409,000 | All other Mabilities.................-- 6,678,000 6,293,000 7,158,000 

Certificates od WE. ccdoedsivioungesd 112,137,000 99,874,000 2,120,000 

Total Mabilities.........-.-..--.--- 1,483,720,000 1,491,203,000 1,507,077,000 

Total U. 8. Government securities... 178,058,000 177,863,000 20,684,000 ———— SS —=—E—E—EEEE ——E—EES 
Other securities (see note)-............ 4,400,000 8,600,000 1,915,000 | Ratio of total reserves to deposit and 

loans on gold.......-....-.- or, Meena elaine’, simpaiildcniniemiie <a tamiliaiileia ie Fed’! Res’ve note liabilities combined. 86.5% 86.8% 84.4% 
Contingent liability on bills purchased 

Total bills and securities (See Note)... 262.288.0000 252,074,000 247,365,000 for foreign correspondence -..-.-...... 158,955,000 154,557,000 125,605,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separatelythe amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Credit bank debentures. was changed to 
**Other securities,” and the caption “Total earning assets” to “Tota! dills and securitics.’ The tatcer ter on Wasa adopted 44 4 More accurate description of the tota! of the 
discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act. which. It wasstated ererr ly items included therein, 
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© Week Ended May 23. | for nica 1 exc se Ba 
ay 23. 
Bankers’ Gazette. weer.| Lowest. | Highest. || Lowest. | Hughes 
~~ a ~ Ind. & Misc.(Conc.)Par| Shares.| $ per e. | $ per share. 1$ per share.\$ per share. 
: Stand G&E 7% pref. -- 100 110}4May 22110},May 2211104 May/110% May 
Wall Street, Friday Night, May 23 1930. Stand Oil of Kansas_25| 5,109 40 May 20 42 May 19] 374% Mar 49 Apr 
° Thermoid Co........ * 15, 24% May 26% May 19) 244% May| 26% May 
Railroad and Miscellaneous Stocks.—The review of the | Third Nat Invest____*| °700, 36%May 23) 3744May 23| 36% May| 46% Apr 
Stock Market is given this week on page 3659 Thompson Products..* 1.000) 32 May May 23) 30 May| 39% Apr 
18 9 , ._ | Thompson-Starrett ...*| 13,400, 1344May 17| 15% May 19|11 Mar 18% Mar 
The following are sales made at the Stock Exchange = Preferred. -------. f 1,200 4356 May 23 45% May 19/40 Jan 40% Mar 
i i i Tri-Continental Corp.*| 8, ay 20 ay May pr 
week of shares not represented in our detailed list on the | Tr-Continental Cor Bool Sooo] OS naey 17] Gosenden 17] OOK aanel neh ae 
pages which follow: Tobacco Prod div etfs B| 100), 454May 23, 454May 23| 335 Jan| 634 Jan 
Dividend etfs C_...- 100) 454May 23, 43sMay 23) 2% Jan 5 Jan 
Truax-Traer Coal— 
STOCKS. Sales Range for Week. Range Since Jan. 1. gia EERE 16,700) 1-16May %May 17| 1-16 May) \% May 
Week Ended May 23. | for United Business Pub_* |23 May 22 23%;May 21| 23 May| 30 Jan 
Week. Lowest. | Highest. Lowest. | Highest. Un Dyewood pref__100) 150, 55 May 55 May 20| 50 57 Feb 
| Univ Leaf Tob pref 100 90) 1844May 21) 18%4;May 21| 18% Feb) 22 Jan 
Railroads— Par.| Shares.| $ per share. | $ per share. per share.$ per share. 

Buffalo & Susque..100 100, 88 May 21) 89 May 22) 71 —_ 89 May van Raalte.......--- * 90) 1834May 21| 1834May 21| 18% Feb 22 Jan 
Certificates. ......-- 3,200 834May 21, 89% May 23) 77 Feb) 894 May Ist preferred. __.100 50, 48% May 22 48% May 22| 48% Feb 54% Jan 
Pref certificates... -—- 650 86 May 21) 89)4May 23) 84 Apr 8944 May | Va El & Pow pf (6). 100 2010314 May 20103% May 2011004 Janjl04 Apr 
Preferred... -..-- 100, 50, 89 “May 22,90 May 23/75 Jan 90 May | Va lronCoal& Cokel00, 200) 134 May 19 134May 19/12 Jan| 14% May 

Can Pac new wi_.--- 25, 24,800' 61 May 20 52%May 21) 51 May, 524 May | waigreen Co pref..100 100.1014 May 21101344 May 21| 97 Jan/103 

Central RR of N J_1¢ 300'265 May 21/274 May 22/265 May/315 Feb | Webster Eisenlobr pf i00 150; 65 May =0| 65 May 20; 514% Jan| 70 May 

Ch Ind & Lou pref..100} 100 69 May22) 69 May 22] 65% Apr 69 May | wells Fargo & Co....1) | 100) 2%May 20 2%May 20; 2 Apr 3% Apr 

Chic Rock Isl & pacrts-| 10,000 14May 17) 1%4May % Mar 2} Mar | wiicox-Rich B etfs_-..| 1,200) 22 May 21) 23}4May 17| 22 May| 2334 May 








| 70 Mar 
) 75 Feb| 82% Apr 
130 May) 35% Apr 
151% Jan) 68% Apr 
1% Jani 3 Feb 


Cuba RR pref...-- 100) 110 66 May 17) 664 May 
} 200 8144May 20 8144May 

lowa Central... 1 200 30 May 21; 31 May 
Manhat Elev guar. 100) 110 509 May 17| 60 May 
Market St Ry_..-- 100, 100, 1% May 20, 1% May 
M 8t P&85 M pf.100) 100, 524% May 22) 52%May 22] 50 Mar 55% Mar 
N Y State Rys pref_1 340, 2 May 21) 24%May 2 Mar, 3% Feb 
40| 17 May 17,17 May 17] 15. Feb| 19% Mar 

50155 May 17/1155 May Janii55 May 
40140%May 22)140% May 20/136 Mar 142 Mar 
100110 May 21/110 May 21}110 Janji10 Jan 


57 May! 72 Apr 
zen May 45 Mar 


Alleghany Steel...... 300 60 May 
200 28% May 


News Co.....- May % Apr 
Amer Piano pref._.1 May| 9% May 
Amer Radiator 

Stand San pref. .-1 31126%, Janl44 May 
Am Rolling Mill ts. y% May, 2 Feb 
Am Tel & Cable... .1 23 Mar) 27% Feb 
Am Shipbui new... 0} 46% May 22) 46% May 46% May! 46% May 
Arch Daniels Mid pf 1 03% Mar110 Apr 
Art Metal Construc. .1 | 24% Jan| 28% Feb 
Atlas Stores.......-- 34% May 21 91 314% Mar; 37 May 
Austin Nichols cl A.-. 427 £May May 
Beech-Nut Packing - .2 9, 58 May 70% Jan 
Blaw-Knox Co...-..-- | 34% May) 41% Apr 
Pen Seon 18 ve 2 |} 22% Jani 41 Apr 


pret. 
City Stores cl A.....- 
Colonial Beacon Oil--. 





* 
Cushman’s Sons pf 8% * 
Deere & Co pref new... 


Jan\120 Apr 
22} 24144 May 


Duluth Sup Trac pf_1 17| 2%May May Apr 
Du Pont de Nem rights - 22} 1%May May| 1% May 
Durham Hos Mill pf 1 21|49 May Feb, 57% Feb 


Fash Park Assn pfd_100) 

Fourth Nat Investors -.* 

Franklin Simon pfd_100 21| 96 May 

Gen’] Cable pref... .100 22)102 May 

Gen’! Cigar pref. __.100 1501154 May 21)1154May 

. Gen’l Gas & Elec cl B_* ion 25 May 17| 25. May 
2 


22) 5544 May 
20 43 May 








Gen’! Italian Edison---. 39% May 20 39%May 
Gen’! Motor deb (6) 100 00115% May 201154 May 


pr 0 Febill5% May 
en'l Realty & Util...* 7,1 14% May 21) 164 May 


sae. oo. 6:0 ee 2,000; 95 May22) 96144 May May'!100 Apr 
Gen’! Steel Cast'gs pfd * 99 May 17) 99%May May10l1 Mar 
Gold Dust pref__.-..-- <a; 10844 May 21/109 May Janl109 May 


Pref ex-warr...-- 100 3 72 May 23| 77 May Jan| 79 May 
Hackensack Wat pfd_25 10| 28 May 22) 28 May May| 30 May 
Hanna Ist pref_-_--- 1 10133 May 22133 May Janii33 May 





Hercules Powder pfd100, 10)120% May 19120 May 
Internat Carrier's Ltd.*| 2, 14% May 22) 16% May 
Internat Nickel pfd.100) § 200)120% May 23,121 34May 


Jan)12034 May 
May) 19% Mar 
Febd|123 Apr 








Internat Print Ink ctfs_ 1 47 May 21\ 47 May May| 47 May 
Preferred ctfs....-.-.- 1 9444 May 21) 944%4;May May} 9444 May 
Kan City Pow & Lt— 
lst pref ser B_._..- * 150113 May 22:1134%4May Janis Mar 
Kresge Dept Stores--- 1 8% May 22| 8% May Apr, 9 Mar 


May! 62 Jan 
Jani00% Apr 
Jan 237 Mar 

May! 97% Apr 
Jani142% May 
Jan126 Mar 
Jan|' 99 May 


red ......- 100 70| 45 May 17| 451%; May 
Laclede Gas pref...100) 10:100}4May 21/1004 May 

Common _.....- 100 200230 May 22230 May 
Lehman Corp...---- *| 5,000 8454May 22] 8834 May 
Liggett & Myers pf.100 300/1395%%4 May 22140 May 
Loose-W Bis Ist pt.100 20122 May 22/1224 May 
Lorillard Co pref_..100 100 98 May 21\ 98 May 


Ludlum Steel rights. -- 800) 1-64May 17| 1-64May May; 1 Apr 
Mackay Cos pret...100, 10, 8234 May 22| 82% May Mar 82% May 
Maracaibo Oil. _....- > 2 7 May 20 74May Jan| 10% Mar 
Marshall Field & Co..*| 3,7: 43 May 20 433% May May, 48% Apr 


Mengel Co pref_...100 20; 8934 May 20) 89% May 
MetroGoldwyn Pic pf{27 2644 May 22, 2614May 
Mid St Prod ist pf_100 100; 96 May 20, 96 May 


Milw El Ry & Lt pf_100, 20/106 14 May 20,106 May 


Nat Biscuit pret....100 200,145 4 May 22146 May 


Jan, 92% Feb 
Jan, 2634 Apr 
Feb 110 Feb 
Jamiz0 Jan 


Jani48 $$ Mar 





Neisner Bros-------- be 100; 50 May 20 50 May Jan 54 Apr 
N Y Investors_.....- *| 5,300, 273%;May 23) 30%May May} 32 Apr 
No Am Aviation-_--- *| 21,400; 105;May 20 12 May \% May) 14% Apr 
Outlet Co pref_...- 100, 20,107 44May 2110744 May Marit0 Apr 
Park & Tilford.....-- * 200| 27 May 23 27 May 23] 20% May| 35% Apr 
Penick & Ford pref_100, 80108}44May 17,108'44May 17/107 Ja 110 Jan 


Peoples Dug Store... -*| 300, 55 May 20 56 May 19) 54 May) 60% Apr 
Phila Co 5% pref...50; 90, 49 May 17, 49 May 17] 47 Jan| 50 May 
Phillips Petrol rights. __| 51,700, 144May 22) 1%May 17] 1% May) 1% May 
Pierce-Arrow Co pf.100; 800! 73 May 22| 78 May 22) 6934 Feb) 82 Apr 
Pittsb Steel pref... _100, 20,100 May 21/10034May 19] 9814 May/103 Jan 
Pittsb Term Coal pf 100 540, 40 May 19 40 May 19! 36 Mar, 45 Jan 

Common........ 100, 500, 954May 23, 104%May 23) 8 Mar 15% Jan 
Postal Tel & Cable pf100, 400 100% May 21100%May 20) 97 Jan 103 Jan 
Pub Ser of N J pf (5)_* 200, 9744May 22, 98 May 22! 92% Jan) 98% May 
Radio-Keith-Orph rts_.| 69,400, 13%;May 17; 154May 17]; 1 May, 24% May 
Rand Mines........__ | 10, 35 May 22 35 May 22) 334% Feb) 37% Jan 
Rep Ir & St pref. _.100 2001134% May 19114 May 19 Janill4% Mar 
RevereCop & BrelA_*! 500, 6644May 20, 6634 May May} 72 Jan 

Preferred__...... 100, 10100%4May 22:109 4 May Apr,104 Mar 





Reynolds Metal... --- *, 10,500, 3144May 20, 3434 May May) 34% Apr 
Shell Transp & Trad £2 200, 4534 May 23, 46 May ¢ Feb| 48% Apr 
Skelly Oil pref_...__._- | 1,400! 9934May 22) 9934May 22 May; 994% May 
Sloss-Sheff St&Ir pf 100, 30, 61 May 20, 61 May | May) 82 Mar 
Spear & Co.......... * 140 7%May 20| 74May 21) 6 Jan} 104 Feb 

Pretemvet.. ii... 100 90 79 May 21\79 May 21) 71 Jani 81 May 








Wey CBcwswccssss ¢ 





2,800 70 May 20| 714%May 22’ 67% Apr 73 Apr 





* No par value. 








(AU prtces dollars per shure.) 


New York City Realty and Surety Companies. 




















Par| Bid | Ask Par| Bid | Ask 
Bond & Mtge Guar-_----- 20| 106 |109 ||\Lawyers Title & Guar...100) 278 |284 
Home Title Insurance _..25| 64 | 70 |\Lawyers Westchest M&T100| 200 |250 
Lawyers Mortgage- ----- 20| 51 | 52%||Westohester Title & Tr....| 135 1155 











Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 






































Int. Int. 

Matarty. Rate. | Bid. | Askes. | Maturtty. Rate. | Bia. | Asked. 
June 16 1930...| 444%} 100% | 1007s: 15 1930-32) 334%) 1001%ss/ 100123 
Sept. 15 1930... .| 344%} 100%s2 } 1001s) |Mar. 15 1930-32; 334%) 100133) 100123 
Dec. 15 1930..-| 34% — 1001443 Dee. 15 1930-32) 336%) 1002s) 1004233 








—<———- 


New York City Banks and Trust Companies.—p. 3663. 








Certificates on the New 


United States Liberty Loan Bonds and Treasury 


York Stock Exchange.— 





Daily Record of U. 8. Bond Prices.|May 17 


May 19 


May 20! aay 21 


May 22|May 23 





First Liberty Loan 


Fourth Liberty Loan 


Treasury 


bonds of 1932-47 (First 
Second 434s) - ose 
Total sales im $1,000 untis . _- 


High] 100%: 


Total 000 Yee 
Converted 4% bonds of io Sahai 


34% bonds of 1923-47 --{ Low—| 100% 
(First 3 Close 


100%: 
3 


Converted 4% % bonds{High| 10113 
of 1932-47 (First 4348) Low-| 1011s: 


Total sales tn $1,000 untis - -- 
Second converted (rat Low joigein 


1014532 
10 


Low-|_ ---- 
Close 


High| 102% 


44 % bonds of 1933-38..{ Low-—| 1022s: 
(Fourth 4148) ..-.---- Close 
Total sales in $1,000 untis -__ 


102432 
23 


High pinunies 


434s, 1947-52_._....-..- Low 
Close 
Total sales in $1,000 a 


igh| 107212 


lose 

Total sales m $1,000 untis.__ 12 
High 

3%s, 1946-1956........ Low. ew 


4s, 1944-1954........-- Low.| 107%122 


1072122 


Close 
Total sales tn $1,000 untts ___ eben 


Highi .... 


3s, 1943-1947_......- Low 


Close cual 


Totat sales im $1,000 untis___ oboe 


BGM cece 


3%s, 1940-1943......-- Low. esud 


-<<-- 





100% 39 

100°s2 

1001%32 
7 


1011832 
1011572 
1011823 

14 


102 433 
102233 
102 4g3 
136 
1112833 


1112433 
111253 
2 


1072533 
107 2% 
1072532 


1001232 
100%s3 
1001233 
13 
100 433 
100 433 
100 422 


2 
1011533 
1011532 
101 ™ 


105433 
8 


101533 
101433 
101522 

51 
101633 
101433 








Close 
Total sales in $1,000 untis __ alleges 


; 101633 





103 


100%s2 
10032 
are, 


1011832 
1011633 
1011833 

7 


102733 

102433 

102522 
90 


112123 
1112132 
112122 


7 
107 232 
107 *%5q 
107 7 








1001333} 1001233 
100% | 1001233 
1001533] 1001293 

5 10 
101193} 1011%3 
1011%32| 1011823 
1011832} 1011%33 

5 24 


102% | 102%: 
102533 | 102729 
102%2 | 102%: 
125 76 
112233 | 112% 
112233 | 112%s3 
112%_ | 112%s3 
50 13 
108 10733 
1072632) 107%%s3 
108 ‘ 10733 


1 

1051%3} 1052433 
1051633} 1051823 
10532} 105%433 
25 11 








Note.—The above table includes onl 
bonds. Transactions in registered bonds 


S. Seb OR oie Ab pet ein dee abandbenditsbaccensun 
2 GR GMe ccc ccalokeadcondn sence ones eaeeabakantces comes 


of coupon 


1011233 to 1011253 
10123 to 102533 








To- 


for short. 


Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.35% @ 
4.85 15-16 for checks and 4.86@4.86% for cables. Commercial on ba - 
sight, 4.8554 @4.85 11-16; sixty days, 4.8314 @4.83 11-16; ninety days, 
4.82% @4.82%. and documents for payment 4.83@4.83 
for payment, 4.85 5-16, and grain for 

ay’s (Friday’s) actual rates for 
3.92 3-16 for short. Amsterdam bankers’ guilders were 40.194 @40.21 


ayment, 4.85 5-1 
aris bankers’ 


Sterling Actual— Checks. 
Te ie FS hk kw cs dheet adore seuinne 4.86 
SW Ct Wh 6 Cc cdiiterinticdvoxictnbnabion 4.85 11-16 
Paris Bankers’ Francs— , 
Wight: Git Ce i nk vctinebocneceeer 3.92 5-16 
A Cee ie ee a co pcanadabe 3.91 29-32 
Germany Bankers’ Marks— 
ies One Se ee, ei bicccncesenece 23.86% 
Bee Tale ee WO i og culo Gk chbe mma mnt 23.84 
Amsterdam Bankers’ Guilders— 
TAGs: She Cie WO oe ace en nwe 40.21 
Ea Tor es i no GCs de etaeees 40.18 


- 16. Cotton 
francs were 3.92@ 
Exchange for Paris on London, 123.93; week’s range, 123.98 francs high 


and 123.88 francs low. 
The week’s range for exchange rates follows: 


Cables. 
4.86 3-16 
4.85 15-16 


3.92% 

3.92 1-32 
23.86% 
23.86 


40.21% 
40.20 











The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 3660. 
A complete record of Curb Exchange transactions for the 
week will be found on page 3691. 


Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying eee ani whi a a le One 





For sales during the week of stocks not recorded here, see preceding page. 







































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. . STOCKS Qusae tees dae. 1 pines ee wae 
for NEW YORK STOCK vel 

Saturday. ; Monday. | Tuesday. | Wednesday. Thursday. | Friday. | the EXCHANGE. Rade nk Rn. hd coor 2: 

May 17. May 19. May 20. May 21. May 22. May 23. | Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads P share share share share 
227% 228 | 227 227 | 225 22712) 227 2295s) 227 227 | 227 227%] 2,600|Atch Topeka & Santa Fe.-.1 $18 May 2 Sen's Mat 29 * els Mar 4 Aug 

*106 10614) 10512 10614|*10512 105%4| 105% 105%| 106 106 | 106 106 Ye... erate 1 Jan 3) 107 May 7)j| 99 May] 104% Dee 
*165 167 | 166 166 | 166 166 |*167 170 |*167 170 |*187 170 300} Atlantic Coast Line RR_..1 16l1gMay 1) 17512 Mar 18|/ 161 Nov| 20919 July 
115 116 | 114% 11614) 113!g 114%] 114%, 1157] 113%, 1145s} 1141s 1141s] 8,200|/Baltimore & Ohio_..._._. 1 110igMay 5] 122% Mar 31'} 10514 Nov! 145ig Sept 
,» 83 83 83 83 *83 8314) 8273 83 83 83 83 83 1,100) Preferred............. 78y Febl0| 84igMay 14 75 June} 81 Dee 
78% 79 78 7912) 77lg 784) 76% 78 | *77 78 78 78 1,700|Bangor & Aroostook. ...... 63 Jan 3) 84!gMar29|| 55 Oct] 90% Sept 
*114 11412)*114 11412] 114 114 |*112%4 114 |*11212 114 |*11212 114 SO) Peeters... occ cnsecce 109 Feb28/ 114!gMay 14/|y103\4 Oct] 115 Sept 
. *96%4 10012} *96%4 10012) *97 100!2| *97 10012] *97 101 O07 .: TOL Ff dbctee Boston & Maine........_- 1 95 Apr29|) 112 Feb 8 85 Apr! 145 July 

» 12 12 12!g 1212} 121g 1253) 123, 15 15 157g} 141g 147%} 8,500|Brooklyn & Queens Tr_Noe par| 10 Janil| 15%May 22 7 Novi 15 
62 | *60 63 61 61 65 60 65 ° ed a 0 44 Nov! 65 Sept 


F ote 71's] *6912 697%| 6853 697 $0%4 71is| 68% 694) 69% 69% 3'700/Bkiya Mach Tras vic A eB - 78% Mar 18 
i *91 92%) O112 Olle} #91 92%| *91 92 i “No par on 


*9214 9234) *9214 92% 100} Preferred v t o_.... No 





par| 84% Jan 6) 93'2 Mar31 761g Nov| 925s Feb 
19% 20%] 18 20 | 18 191s] 19% 1912] *19% 2012] 2012 20%| 7,000|Brunswick Term & Ry Sec-100| 1413 Feb 17| 33%: Apr 23|| 412 Oct| 441. Jan 
20614 207%! 206 2087) 205 207 | 206 209 | 20612 20612) 20614 20714| 19,300|/Canadian Pacific._......__ 100} 18753 Jan 226%, Feb 10|| 185 Dec] 2697 Feb 
216 216 | 216 216 |*215 21719] 21712 21812, 220 22112) 22012 222 2,000) Chesapeake & Ohio....._. 201!gMay 241% Mar 28]| 160 Nov| 279% Sept 
*7 733) *63, 74) *6% Zig) 63% 74) *6% 734) *6% 712 300)Chicago & Alton......... 100} 44 Jan 10 Apr 4 Nov| 1 
7% 77gi *714 734) *7 74) 71g Tg) #7 74 7 7 400] Preferred............. 5% Jan 1053 Apr 11 Blg Nov} 25% Feb 
#1814 2124) *1814 21%) *1814 21%) #19 21%) *18 2134) *18 21%] -..... Chic & East Illinois RR__..1 144 Jan 5 Dec| 43 Feb 
431g 44 | 4312 4312] 4012 43 | 41lg 4119) *4012 42 4llg 4i1lg BE etncannciad 1 J 36% Dec| 66% Feb 
151g 161g] 141g 157%] 141g 14%] 1433 15% 


800} Pre 00; 36 Jan 
1412 15 143g 144s) 19,100|\Chicago Great Western...100| 11%3May 
51%, 4812 517%g| 47% 487%) 485, 50l2 Preferred 34 Feb 








an~ no = on 09 Seen no 935 00 oro 
= 
= 
K4 
z 
s 





48 4933) 49 4953) 27,000) Preferred............. 523gMay 16|} 171g Nov) 635: Jan 
21% 22 213g 21%) 2012 21 201g 21 2012 2012} *20% 21 2,900|/Chicago Milw St Paul & Pac..| 18 May Fob 16 Novi 44% Aug 
36 3614) 347% 36%g| 34%, 3453) 341g 36%] 3314 33% 3414) 12,800) Preferred new............. 313gMay 4614 Feb 1 2812 Nov| 6853 Aug 
*8312¢ 8412] 83!4 8314] 82g 82%} 81  83!l2] *8212 82 8212 ,000|Chicago & North Western.1 79!gMay 8973 Feb 8|| 75 Nov) 10812 Sept 
#13934 — *139 140%4°*139 140% *139 140%'*139 1402 *139 100%4| -.-.. iP TIO icadcccussise 1 13614 May 14012May 14|| 134 Apri 145 Feb 
11312 1137! 112 114 yr 112 | 111% 11419| 11419 11412 11412 11413] 1 — ee ee Isl] & Pacifico. : 109 May 1251g Feb 14/| 101 Nov] 14312 Sept 
#10712 10812 ay 10814} 108%g 108% *10812 10912,*108 10912 *10812 10914 7% preferred.......... 107 Jan 110%g Mar 20}; 100 Nov} 109 Oct 
103 103 |*1 103 “10a” 103 103 103 |*103 107 {|*103 107 500 6% preferred... .. ny 90%, Jan 108 Feb 7 947%, Nov] 10314 Nov 
o76lg 82 o76le 82 761g 76!g| *71lg 82 | *78 82 | *78 82 100|Colorado & Southern..... 1 76\gMay 20; 95 Febi13|| 8614 Dec] 135 July 
*761g 78 | *76\s 78 73 78 | *76\g 78 te. TT. 4 Oe... s First preferred......... 1 68% Jan 3} 78 May 20}; 651g Oct 
6714 69 69 69 | *6814 69 | *6814 69 | *6814 69 | *68%4 69 Second preferred....... 1 65 Jan23| 75 Apr23)| 64 Apr| 7212 Mar 
62 62 62 60!2 6012} 604 604) 60 60 | *60 62 1, 100|Consel RE ot Cuba pref.._1 49 Jan 2) 62 Apri0}} 45 Nov} 7053 Jan 
#17314 17612] 172% 17314) 172 172%) 173 174 | 172%8 173 | 172 17312} 3,000)/Delaware & Hudson._.... 1 161g Jan 3] 181 Feb 8j| 14112 Oct} 226 July 
#12712 128 2| 12712 12712; 126 126 126 12753) 126 126%4| 12514 125%) 2,800)Delaware Lack & Western.100| 121 May 5] 153 Feb 8|} 12014 June] 169% Sept 
*6613 72121 *69 70 | *69 7212 70 70 70 70 | *69!2 70 500|Denv. & Rio Gr West pref. 1 60 Jan 2 Mar 49 Oct] 77% Feb 
48i2 49 47'2 50 47\g 48 4744 49 47\g 481g) 47% 481s) 9,000/Erie...............2 22. 1 oT nae 5| 63% Feb 14 411g Nov —_ 
63 63!2] 63'g 6312] 63 63 | *62 63 | *63 6373) *63 637% 300| First preferred......... 1 May 3| 67% Feb19j/ 5512 Nov; 6614 J 
*57lg 59 | *58 59 | *57lg 59 | *58 59 571g 5712) 56le 57lg 600} Second preferred....... 1 ShiaMey 23) 621g Feb19|} 52 Nov) 63% July 
917g 917s} *91% 92 *917g 92 91% 92 92 92 921g 921g} 1,100|Great Northern preferred..100| 87 May 5| 102 Mar 29 8514 Nov] 12814 July 
8712 88 87% 87%) 88 88 871g 8714} 871g 8773| 8734 8734) 1,700) Pref certificates_...._. 1 831gMay 5) 9914 Feb21|| 85ig Nov; 12214 July 
*3812 39 | *37 3812) *37 38 38 3953! *38 3914) *371g 3812 500/Gulf Mobile & Northern...100} 32 Apr29| 4612 Feb17|| 18 Nov) 59 Feb 
*96 9712] *955, 9612) 96 96 96 96 96 96 *96 97 400} Preferred............. 100} 94 Jani4| 9814 Mar 10 70 Nov| 103 Jan 
*4 7 *4 7 *4 7 *4 6 *4 6 *4 SF ak Havana Electric Ry_..No par 37gMay 10 8ig Jan 17 61g Dec} 11!¢ Apr 
TS os ee 5..ck My -25 We a nah SE = ced Sion en es 100; 58 May 9} 72 Jan 2 55 Feb| 73% Dee 
*470 505 |*476 505 (|*470 505 500 500 |*485 500 [*485 500 10|Hocking Valley.......... 100} 4560 Jan25|) 625 Mar 29/| 370 Novi 600 Oct 
481g 4914] 473g 4933) 487% 49 485g 49%) 48 48 485g 4853) 4,000)Hudson & Manhattan....100) 46% Jam 16) 53% Mar 25 341g May| 568%, Jap 
ae 12812 12812 13012] 128% 129%g' 128 12912; 127 127 |*127 128 4,900/ Illinois Central_.......... 100} 126 May 8) 136% Apr 22}} 116 Nov} 153l2 July 








77 we) 6 6 TT OTE Fe TE a Te OTT i or 100! RR Sec Stock certificates...| 70 Jan 2! 77 May13j| 70 Novj| 80'g Feb 


301g 3173} 2953 317%} 30 3124) 29% 3173 30 31 2914 30%3| 7,700!Interboro Rapid Tran vt c_1 20%, Jam 3) 39!gMari18/; 15 Oct] 58% Feb 
*28 2814] 28 28 28 2814) *28 2814; 28 28 27% 27ile 420/|Int Rys of Cent eae set 27%gMay 23) 321g Jan16}} 25 Nov) 69 Jan 
"73 438675 73!2 7312) *73!g 75 | *73'g 74 731g 731g) *7312 74 100|_ Preferred 61% Jam 2) 73%May 7|| 61% Dec} 80% Jan 
*72 76 | *73!¢ 76 | *72 «76 | 72 8 76 | *72% «76 | *7214 76 | --.--- Kansas City Southera..22100 7ligMay 3 2. 60 Oct} 1087s July 
*68\2 6974) 69%, 6934) *69!s 70 | *691!2 70 70 70 6912 6912 400; Preferred............-. 100} 67ig Jan 6; 70 April 63 Nov) 70'2 Jan 

744 7612 *76 7712) 74 74 74g 75 | *75 %77 | *75 78 1,700| Lehigh Valley ........-...- 50} 704 Jam27| 84% Mar3l1|| 65 Nov| 1024 Feb 
134 134 | 134 134 | 134 135 | 133 133 |*132 135 | 1331l2 134% 1000! Louisville & Nashville — 100; 128 Jan 3: 138!2 Apr 4j/ 110 Oct} 154% Sept 

301g 31%; 30 31 2914 30's} 30 3012) 297% 301g) 304 31 6,200 Manhat Elev modified guar 100} 2914May 20] 40!gMar18|| 24 Oct] 5712 Jap 

23 23 | *23 25 23 «623 23 23 | *23 2412) *23 «= 24g 600 17 Jan16) 25'2 Feb13|| 1412 Nov; 3912 Jan 
15g 18%) = *15g 17g) *1lg «= 1%) 0S F1lg «= 184) Fg =184) Fg 1% 700|Minneapolis & St. Louis_._100 11g Feb 27 2's Apr 5 1 Nov 
27% 27%' *25 28 | *25 28 | *25 27121 *25 28 | *25 28 100)Minn St Paul & 88 Marie.100| 2712May 14; 35 Feb 7|| 35 May 
5612 5912) 58's 5814) *55 58l2) *55 58l2) 55 55 | *55 58l2 160} Leased 
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57 58%! 5714 60%s| 55%, 585s) 561g 59 541g 57 5614 567s) 57,600|\Mo-Kan-Texas RR....No par| 46% Jan 2| 6653 Apri4|| 27's Nov} 65% July 
10414 10412} 104%, 10434) 104%, 1047s] 105 1057s) 10512 106 | 106 1067s} 2,000) Preferred.............. 100} 103 Jan 3) 108% Mar27}| 93% Nov| 10712 Apr 
*781g 8212) 82l2 827%) *78ig 85 82 82 700| Missouri Pacific. ......... 100} 70 May 5| 98!2Mar 6}| 46 Novi 101% July 

1383 133 | 132 133%] 13153 133%} 1317 132%) 13112 1315s) 13134 132 8,700| Preferred.............. 100} 125 May 5| 14512Mar 6/| 105 Nov 
83 83 | *82% 8412) *82%, 8412) *82% 8614) *82%4 8412) *82% 8412 50|Morris & Essex..........- 50; 81% Jan29| 84 Aprili| 7 865, Jan 
*121l2 125 | 12112 12115 ens 125 |*122 125 | 122 122 |*122 125 20|Nash Chatt & St Louls....100) 118 May 8} 1 25|| 173 Nov| 240 Aug 
% i1 % «#861 1 %% «61 7g 7g *7, 1 500; Nat Rys of Mexico 2d pref_100 % Feb & 14 Jap 11 1 353 Jan 
17612 17733; 175'g 17814 17384 176 | 175 177%} 175 176 | 17512 177 | 15,100|\New York Central__..._.. 100} 167 Jan 8) 192% Feb14|| 160 Nov) 25612 Aug 
116 116 |*115 116 | 11412 115 |*114l2 11612,*114 11612|*114 11612 300|N Y Chic & St Louis epee 1121gMay 5) 144 Feb10)| 110 Nov] 192% Aug 
1097 1097'*10912 1097! 10912 10953} 10934 109%4| 10914 10914] 10812 10812 GO0i Praterreé....ccccaccccee 108 May 5| 110%May 14}| 100 May] 110 Dec 
248 255 | 245 249 (|*232 240 | 245 259 | 240 240 | 248 248 430iN Y & Harlem...........-. 180 180 Jan 6] 324 Feb 3|| 155 Oct] 379 Jan 
117 118 | 1151g 118ig] 115 115%] 115%, 117 | 116 116 | 11514 11512) 8,300|N YN H & Hartford... 100} 105% Jan 20| 1281g Mar 29|} 80% Jan oy Och 
*122 123 |*122 123 |*1211¢ 123 | 1221g 122!2.*122 123 | 122 781227, St BOONE. ccantsuestcnsoncs 119 May 3) 1351gMar21|| 11453, Jan| 134% Aug 
14 14 | *13l2 14%] 121g 121g] 13 1312) *121g 1314) *121g 127 800|N Y Ontario & Western--_100 tae 5) 1714 Mar 31 8 Novi] 32 Feb 
*23g «(2% Zig Qle} 423g) «0S 234} *238g 0S 234) 429*23g 0284) 28g 28 100'N Y Railways pref....No par Jan 7 4's Jan 16 llg Dec 9% Feb 
*1lg Lig} *1lg lg] Lig Algl *Lig lg) Fig Allg] *1ig = Ltg] -.-.-. ae. CORRE BO. ctccamasve 100 tte Jan 15 21g Feb 6 1 Oct} 144 Mar 
221g 237%) 2212 22ie} *20 21 21 2214) *20 211g) *21 2112} 1,500)Norfolk Southern........ 100} 16% Jan 8| 331g Feb 14 14lg Dec] 481g Feb 
*236 240 | 236 236 |*235!2 245 | 239 239 |*238 249 |*237 239 200|Norfolk & Western.....-.-. 100} 226 Jan 4| 265 Febi18)| 191 Jan) 290 Sept 
*86 8812] *86 8812) 86 86's] 86 86 | *861g 88!2) 86 86g SE Ne cima ainaddininn a 83 Feb 3) 871!2Mar22/; 82 Nov!) 874 May 
*83 84 | *83 8312) 8212 83 8312 83lz| 8212 8212) 821g 8244) 2,900! Northern Pacific......... 100| 78 May 1| 97 Feb21j| 75's Nov] 118%, July 
81 82, *81 82 80 81 | *80 82 8014 814g| 79% 8012) 2,100; Certificates............ 100| 77'2May 1] 96% Feb21)} 75 Nov; 11453 July 
*16 17 *16 17 16 16 *15 1644) *15 17 *15 17 100! Pacific Coast.........--- 100 7 Jan 3) 19% Apr 9 4% Dec! 43 Feb 
7814 79 77% 79's) 77g 7833) 7712 78%! 7734 7812) 78!g 7812) 25,700) Pennsylvania........-.-.-. 72\g Jam 8) 865s Mar3i|; 7212 Mar] 110 Aug 
715 20 *15 20 *15 20 *16 20 *15 20 *15 ae ft eatdee Peoria & Eastern......... 100) 17% Feb28| 2412 Mar 31 17 Dec} 35 July 
*130 140 |*130 150 |*140 150 ,*140 150 |*140 150 |*140 150 | -...--. Pere Marquette.......... 100) 141\4May 5) 16412 Apr 10}|} 140 Novi 260 Aug 
100 101 | 100% 101 | 101 101 | *9912g -.-..| *9912 100 | 1001s 1001, 80} Prior preferred......... 100} 94% Jan31| 101 Mayi17|| 94 Nov] 101 Mar 
*9612 98 | *96l2 98 | *96!2 98 | *9612 98 | *96%, 9734) *96%, 97%) _..__. ITE TR 100} 95 Jan 7| 99 April5|; 90 Nov} 07 Jan 
*983, 102 | *98%, 102 98%, 98% *95 101 | *95 101 | *95 101 100 Pittsburgh & West Va_...-. 100| 98%May 6) 121% Febil|; 90 Nov! '48% Jan 
*115 118'2' 115 116 114 114 | 115% 117 11512 11512) 11512 1171s} 1,900) Reading.....--...-.---.- 50| 110!'sMay 1] 141'2 Feb 6}| 10112 May] 147% Sept 
4914 4914] *48 4912, *48 4912. *48 4912| *48 4912) *48 4912, 100} First preferred.........- 50| 44'sMaril| 53 Feb21 4ll2 Apr| 50 Sept 
“48 651 49 49 | *48 51 ; *48 61 49 49 | *48 61 300} Second preferred._.....- 50, 47% Jan 4| 57 Feb 6|| 435sMay| 60% Sept 
*521g 551g! *521g 551g! *52!g 551g *521g 55's) *521g 551g) *521g 55tg) -.____ Rutland RR pref_......_. 100| 50\gMay 5) 67% Mar 5/| 497% Oct] 7414 Sept 
116 116 116 «6116 11544 116 + 115'2 1157s; 11514 115'2'*115 11512 1,600 St Louis-Sen Francisco._..100) 107% Jan 3/ 118% Mar 27|| 101 Nov| 133% Aug 
995g, 995g' 9912 995g! 9953 995, 99l4 9912! 9914 9914! 99 9912' 2,000! 1st pref paid_.........- 100) 92 Jan 2) 101 Apr 2 87 Novi 9612 Feb 
7614 7614] 6814 74 68 72 70 73%g. 68 70 | 71 71 | 3,100/St. Louts Southwestern... _100] 68 May 5| 76%May 16 50 Nov 15% Feb 
*90 9334) *90 9312! *90 93!2} 90 9014) *90 9312; *90 93%2) 20 DINER... cncecenandwe 100! 85 May 7| 9014May 21 84 Oct) 94 Apr 
93g 93% 9% 89% 912 Dg 953 10 914 9ie) 9% 1,800|Seaboard Air Line........ 100 8’gMay 6] 1212 Feb 15 91g Dec| 21% Mar 
23 «633 22 22 Zltg 2lis} Zlle 22 | *21 22 1 *21 273 | 900: Preferred..........-.-- 100} 20%May 12} 28 Feb 7 1614 June} 4133 Oc! 
12214 12214] 12112 12214} 1217 12214) 121%, 1227g| 12119 12212, 12173 12214; 3,300/Southern Pacific Co_...-- 100} 116 May 1) 127 Febi0j} 105 Nov) 157, Sept 
1141s 11434) 11214 114ig} 111 11214) 11114 1135) 112 113%g} 111% 113 8,700\Southern Railway.....-... 100} 10l!sMay 1) 136% Jan 13); 109 Nov 16215 Sept 
98%, 98%) 98%, 9834; 98%, 98%) 98% 99 9812 9844) *9814 99 T2001. PEOERTG. conceccsesees 100] 97'2May 1 101 Mar 20 93 June} 100 Deo 
*134 140 134 134 133 133 |*133 140 (|*132 140 131 132 400\Texas & Pacific.........-. 100} 117 Jan 6) 145 Apr24ji 115 Nov! 181 May 
*111g 1l1lei *10% 11 *10', 11'4' *10!2 11 101g 1012) *1012 114, 200'/Third Avenue_.......-..-- 100 8'zMay 5) 1512 Mar 20 612 Nov} 39 Fev 
1712 18 1712 18 1712 19 19 19 18 18 181g 181g] 2,600/Twin City Rapid Transit..100) 17!2May 17) 31!g Jan 29|| 20% Dec) 58% sac 
ee 6 6 FO 1 OS 70 Te. Fe OE A a a a. ree 8 ca ae DINE. nicdmaneteoa 100} 64% Apri7|} 79 Feb 3|| 75 Dec} 100 Jan 
2267 2267s} 22453 2267) 22453 22934) 229 23212|*225%, 227 | 227 227%) 2,800)/Union Pacific........-..-- 100} 215 Jan %| 242% Mar 29/| 200 Nov! 297% aug 
*86 86's| 86g 86's! 857s 86 857g 86 86 8686 85%, 8534; 2,200! Preferred.....-.------- 100) 82% Jan “ 86'2 Mar 291} 80 Nov| ile Sep: 
513g 5212} 51 541g) 50 51 50%, 53!2) 50l2 5li2) 51 51 7,700| Wabash -..-..----------- 100} 47 May 67%g Apr 1 40 Nov| 81% Jan 
85 85 85 85 *84 86 *84 86 *84 86 *84 86 200' Preferred A..-....- -9---100| 83 Jan ; 8914 Apr 8 82 Nov] 104%, Jan 
325g 3434] 3214 3412) 3033 323g) 31% 3353) 315g 331g! 32 3314) 60,500|Weetern Maryland...-.-.-. 100} 2i'44May 5| 36 Mar 29 10 Oct) 54 bev 
34 Ble} 31 31 | *31 32 34 34 | *32 35 331g 3312 800! Second preferred.....-.. 100} 23!2May 3 33 Mar 28) 145, Nov] 532 Feb 
#251, 2534) 25!2 255s) *24 25 #23 25 *2212 25 2212 2210 500| Western Pacific......-.-- 100; 20\44May 6; 30's Mar 29 15 Oct) 41% Mer 
*4712 49 | *475g 4812) 4712 4753) *47!g 48%4| *471g 4812) *471g 4812 600| Preferred......-.---.-- 100} 40!2 Jan 2| 53!2Maril9}| 37!2 Novi 67% July 

ae > 9a 22 Jani8; 42's A 9 344% D 57% 
31% 32%! 31% 31%! 31% 3llz) 3l!2 3112] 305 305s) *31 3212! 600 Abitibi Pow & Pap... o par an 3 Apr 9}! 4 Dec aug 
a 82125 81 81 ' *81 8134! S81l2 8lleg! *82 8212! 82% 82i¢e' 400! Preferred.....-.-.------ 100! 64% Jani17| 86'!2 Apr 8)! 











69 Nov! 88% Jar 





* Bid and asked prices: uw «alee tua Atye ¢ 60% stock dividend paid. z @a-dividend y x-rigne. 
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For eales during the week of stocks not recorded here, see second page preceding 
































































PE. HA 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sales STOCKS PB og mony ~ i Fang ll 
Saturday. | Monday. Tuesday. | Wednesday.| Thursday. Friday. the EXCHANGE 
May 17. | May 19. May 20. May 21. May 22. May 23. | Week. Highest. Lowest. Highesi. 
hare hsare | $ share | $ share | $ per share | $ per share | Shares Railroads (Con.) Par $ per share |\\$ per share\$ per shers 
i 7 apd 56 *bitg 6314 “A 6314) .*5114 6314] *52 6314] _...--|Abraham & Strauss....No par 66 Apr2i 43 Dec] 1501¢ Jan 
#109 10912,*109 10912|*10812 109 |*108!2 10912) 10912 10912 *109!2 110 30 ee seowerionr east 00 gp at 10012 Nov yt oe 
ul an, ©6 30%! 20. 318i 20 30%| 30% 31 | 13.300|Adams Sxpress....---- > ~~ 
ot Han) BEE] $3 BN 3) gat] oan aa] waa | 22 AB onan fan ca harail| si Now| 6. "aa 
*30 3012) 3012 31 304 31 31 314g, 30% 31's! *30 31 1,300|Adems Miillis......-.- No par 32 Mar3i1 19 Nov; 35% Jan 
*18 18%) 1814 18%) 17!2 18 171g 18 | *18 18%) 17%g 1712] 1,500|Advance BRE <-<o-cnnn8 23% Jan 24 7 May 
*3212 34 | *3212 34 3212 3212 at a - 315g 3153) *31 33 300| Preferred.......------- 100 41% Jan29)} 15 119 May . 
2 ee oe % % *% 86= og 400|Ahumada Lead .-.....------ 1 153 Mar 28 4% Feb 
144 144 | 14112 1445s] 138 142 138% 141% 13814 14012) 1395, 142 | 25,100|Air Reduction, Inc-_.-.-~- No par 150% Apr 9 77 Nov| 223% Oct 
*27 28 | *275g 28 24% 2712 *25 25%' 25% 26%] 1,700|Air-Way Elec poomensete oe 36 Mar 24 181g Dec| 487% May 
*lig 1% 15g 1% 1% 861% ait Sue 1% «691% lig 1%] 1,600|Ajax Rubber, Inc.-....-. No 21g Jan 9 lilg Jan 
7 7 7 7 612 7 *6%, 7 6% 67s] 10,500|Alaska Juneau Gold Min---.10 91g Jan 7 4%, Novi 10% Jan 
is 1312} 12 134} 1012 11lg} 1012 1012) *10% 12 | gill 11 2,000! Albany Perf Wrap Pap.No par 1512 Feb 17 25 Jan 
28%| 2714 287%| 261g 27%) 26% 2744) 26%, 2673) 2653 27141106,100|Alleghany Corp..-.-.-.- No par 3514 Mar 31 17 Nov 
100% 10012 #10015 101 | 10012 1005s! 10012 100%' 10012 10012' 100% 10012} 3,000} Pref A with $30 warr....100 10712 Feb 11 90 Nov] 118% July 
9574, 95 95's 95 95 95% 95%! *95 957g! 95g 95lg 700| Pret A with $40 warr....100 ARPT coca esac] cose seco 
*92'4 9312, 93 93 | *93 9312) 93i2 a 9312 9312' 9312 9312 400| Pref A without warr....100 9614 Feb 24)| ---- ---- emt .siminiy 
311 313 | 301%, 309 | 301 304 | 302 5 | 298 306 | 305 308 6,600| Allied Chemical & Dye.No par 343 Apri7|| 197 Nov| 354% Aug 
*1241g 1243,°*124'4 12512! 124% 124% 124% tae’ *125 12512 12514 125% 300! Preferred.............- 00 126%, Apr 1] 11812 Nov] 125 Apr 
63% 64%) 6253 6414! 61 63 | 61% 63%! 6112 62%! 621g * 29, 400' Allis-Chalmers Mfg new No par 68 Mar il 35's Nov| 75l2 Sept 
301g 32 | *30ig 3212) 31% 31% *31 32 | *31iq 3212) *31l4 "100! Alpha Portland CementNo par 4214 Mar 27|; 23 Nov 
2412 25 2412 2412 235g 24'g 23% 23% 23% 26 25l2 2g 8,500) 29% Mar 28 1712 Oct) 425% Jan 
*7 8 *7 30 "| * 7\4\ *7 7)2! 7 7 71g «—7he 400' Amer 10%g Mar 31 a ti 235 Jap 


*32 3312] 30 30 | 3012 3012) *30 32!2| *30 32 500} 
85 85 86i2 86l2 aon 86 *B4\2 86 S4ig 8412) 85 85 





6414 644) *64 nn 64% *64 64%) *64 64%| *64 64%) we 66% Jan 31i)| 657 July| 65% June 
Jig = 7igi #7 oF 7 7 7 *7 ~ *7 8 400) American Beet Sugar..No par 12 Jan 16 514 Dec} 20!2 Jap 
*39%, 40 *39 aia *38 39 35 3614) *37 38 *38 39 700) Amer Bosch Magneto..No par| 34 May 5) 64%, Feb 14 27 Nov| 76), Sept 
4514 45%) 4419 4514' 451g 451g' 4514 4514) 451g 4514) *45'g 4514) 2, 800|' Am Brake Shoe & F....Nopar| 44\44May19| 545s Mar 20 401g Novi 62 Feb 
*112% 124 #122% 124 \*12214 124 |*122% 124 124 124 |*123'2 124 0 tala linlin cepa hits 118% Jan 14| 128 Feb 13j| 113 Nov] 12612 Mar 
18% 18!2) 17 18'2 16g 1712: 16% 15, re Amer Brown Boveri Ei_No ro 8% Jani6| 21% Apr 25 413 Oct| 34% June 
7614 764) *75 76 76 75 75 


1441g 145%) 13953 144% 138g 14214) 140‘ 


















































































































15612 Apr 16|} 86 Nov) 184l2 Aug 
145% 14614) 145% 146 | 14614 14614) 146 14614May 15), 1331g Nov) 145 Dec 
55 8655 55 56 | *55 56 55 821g Feb 6 75 Nov} 106'g Jap 
*101%, 104 |*102 104 |*102 104 102'g 5.4 600)  BROITE.sccccccescss~ 100\44May 6) 116 Jan 4j|| 110'2 Oct) 120 Jan 
97%, 97%) *9514 97% *95'4 97 | *95'4 96 96 9612) *96 97% 300! sixeneneinie pot werece 76% Jan 3} 101 Mar 28 704 Mey! 95g Oct 
*44\o 45 44 4512| 4312 43% *4314 45 45 45 44% 45 2,100, ‘American Chicle...-.- -No par| 365, Jan 2| 51% Apr 3 27 Novi 815, Gept 
19% 20 1912 1912) 18% 19's) 18!g 18% *18% 191g) *181g 1914] 2,300 Am Comm’] Alcohol...No 1644May 5| 33 Jan 16 20 Oct] 55 May 
924 257! *24 2412) *22 Ig’ *22 2413| *23 2412 *23 SAS wciivne |Amer -No 23 May 16, 30% Mar 31 18144 Nov] 47% Feb 
*48lg 49% 48'3 481g) 45 47 | 47% 48 | *46l2 4712 4712 4712 1,700,Amer European Sec’s..No par) 35 Jan 8) 592 Mar 31 23 Nov] 981g Sept 
84 8514) 7914 84 76lg 80% 78 8153 7712 80%! 79%, 81%'131,900!Amer & For’n Power...Nopar| 65 May 5} 101% April6!i 50  Octj 199%, Sept 
11012 11012) 11012 110!g) 1105, 111 111 111 | 1i1 111 | 111 111 1 500} Preferred...........Nopar| 107 Jan 3) 11112 Apr 29/|| 10112 Nov; 108g Feb 
99 «#8699 09 8699 98 Q8l2° *98 981g *98 9812 98 98 1 100) 2d preferred ....... 95 Mari2} 9912 Feb 19 lg Oct] 103 Feb 
231g, 231g 231g) 22% 23 | 221g 23 22%, 23 231g 23ig) 1,100, Am Hawaiian 8S Co 19% Jan 2 Mar 19|| 1712 Dec| 42 Apr 
#44, 5 #444 5 *414 4%) 44 56 *4lg 473) *44g 5 | -.---- American Hide 4'g Jan 30 31g Dec} 10 
2212 2212) 23% 23%) 22g 2WZie| *23\4 24 | *23%g 24 *231, 24 400| Preferred.....-.......- 22igMay 16; 347s Apr 11 231, Nov] 62% Aug 
62%, 63 | *6212 64 621g 62'g| G2ig 62ig Glig G6lle *6lle 63 1,200' Amer Home Products..No 55% Jap il 40 Nov 
39 3933 38 39%! 37!g 384! 371g 37%) 371g 3753) 37 371g} 5,000,American Ice........- Ni 351g Feb 7| 41% Mar 27 5312 Aug 
435g 43531 42 43%! 4112 43 421g 4273) 42 4212) 43 44 | 14,700; Amer Internat 35% Jan 20; 56% Apr 201g Nov) 96% 
*2ig 27) *25g 27) *25g 27) *25g 27 25g 253, *253 27% 100| Amer La France & Foam 2 Jan20 4 Ap 2ig Oct 87g Jap 
20 4«=6 Blle| *30 «66 Bilg| *30 48=—6 Blz} *30 3014) 301g 3014) *3014 3012 10} Preferred.............- 30 Jan 9| 35 Feb 2712 Nov; 75 Feb 
641g 64's) 64 6414) 634 64 63'g 6414) 62 631g! 6114 6212; 13,000|American Locomotive.No par| 61\%4May 23! 105 Jan 90 Novi 136 Juy 
#10514 106 |*105'4 106 | 104% 10514'*105'g 106 105 105 |*104% 105 500} Preferred............ ~~ 103 Mar 6} 11812 Mar 1lilg Nov} 120 
#268 270 | 265 265 | 256 260 | 264 278%) 265 2767) 262 oh 3,100| Amer Machine & Fdy..No 210 Jan 10) 284% Apr 142 Nov| 279% Oct 
421g 42%) *4214 431g! 4214 4238: zd4llg 411g) *4014 41 40 1,600| Amer Metal Co Ltd...No p= 4 8| 5ll2 Feb 3llg Novi 8llg Feb 
*112 115 |*112 115 |*112 115 |*110!g 115 |*111 115 |*111 115 otiano (6 110 6| 116 Feb 106 Nov! 135 Feb 
9012, 90 90 8912 90 Os i fh 891g 891g) 8953 897% 270| Amer Nat Gas pref....No par Jan 23| 95 Mar27i| 58 Nov] 08% 
1 1% 1 1lg 1 1g 1 14 1 lig} 35,300 a lg Feb 7 2% Mar 31 % Dec| 17% Jan 
*105 10614) 101% 1061s) 98! 102!2. 1001s 103 974g 101 | 100 102 | 14,900|/Am Power & Jan 2| 1193, Apr 1|| 6414 Nov} 175% Sept 
1045s 105 | 1045, 1045 #10412 1045g' 10412 105 | 105 105 105 105 1,400} Preferred........... 100 Jan28)} 107 Mar 24 92% Oct] 105 Feb 
83 83 | *83!g 84% 83lg 83ig| *B3'g 85 8314 8314] *8314 85 200} Preferred A.......-. 75 Jan 8} 85 Mar 20} 70 May| 80 
87% 8733 *86% 87 86% 867%' 86% 87 | *86% 87 86%, 87%3' 1,100; Pref A stamped opar| 80 Jan 6| 88%Mar21|; 72% Nov) 84's Feb 
325g' 31% 32'2) 3llg 32 32 327%) 3153 32%! 327%, 33%) 41,000|Am Rad & Stand San’ry Nopar| 30'g Jan 3! 389% Apr 7 28 Oct| 55% Sept 
#2412 2612) 25% 25%! 24 24% *23 25 24 24 2514 2514 900! American Republies...No pari 2012 Jan21| 37 Mar25!i 1212 Novi 64% Jan 
73\g 7373 =%73'g 74 71'g 73i2' 725g 72%\ 7ilg 727%) 72!g 75 13,200] Amer Rolling M 2May 5; 100% Feb 17 60 WNov| 1445 Sept 
65 6612 *65 66!2 66 66 | *65 6512) 66 66 | *65 66 oa 59 Jan16| 67% Apr26|} 44 Nov| 74% Jan 
*16!2 18 4 *16l2 17 | *16%¢ 17 | *16lg 17 161g 1612) 1612 16l2 300) Amer Seating v t c_....No par May 10; 2612 Feb18 17 Dec] 41% Mar 
21g Qig 21g ig 2ig 24 2 Zig} *2 2g 2 21g} 1,200; Amer Ship & Comm Feb 25 3%s3May 6 t 7 
89 =4 *85 90 Pf *84lg 90 83 85 85 85 "? 8712 90| American Shipbuilding ay 56) 98 Febi4ii 70 Oct] 112g Aug 
70 70 70%’ 69% 704! 695g 70%) 70lg 71 72 9,600|Am Smelting & Refining--.1 6544May 5| 7912 Apr 2 62 Novi 1301, Sept 
#139014 18044 = > te = 13912 139 139 139 139 0139 1393, 500) Preferred.............. 1 133lg Feb 6) 141 Apr 8j| 123! Nov; 138 Jan 
#42 *4 43 | *41% 43 42 42 *42 4212 100) American Snuff...... — 41 May 3| 48% Jan 27 38 Oct} 49 July 
#103 108 lei03 108 “102 108 |*102 108 |*102 108 |*102 108 | -.--.-- PretetseG,..cwcscccoass- 100'g Jan 3) 107% Apr 22 98 Nov] 112 Jap 
13% 13% 13% 13%) 117% 1314) 12% 123%) *12% 13 *12% 13 1,200| Amer Solvents & ChemNo 1l%gMay 20; 221i2gMar 7jj -.-. ----| ---- «<-- 
*27\g 28i2 —° te 27'g rt 2714 274] *2714 28!2) 27% 274 300} Preferred_......-... No 24%May 5) 33% SE temo tla oe 
43 443 | 41 41lg 41ig) 411g 4114] 4114 4114] 1,200| Amer Steel Foundries..No par) 40\4May 5) 621, Mar 20 35% Oct; 79% Feb 
*113 «115 “113 titi *113 idle *113 1141¢*113 11412\*113 11412) .....- I inc tnt ate mnie + 1 1101g Jan 7| 116 Feb25|| 110 June] 114 Mar 
*48 49 48 475g 4753) 475g 48 *47ig 52 *48 52 400) American Stores 46\44May 5) 552 Apr 16 40 Oct} 85 Apr 
6li2g 62 *617, $3 61% 62 62 62 *61 6212} 61% 61% 600|Amer Sugar Refining 1 60 May 5) 60% Mar 26 56 Nov 
10814 10814 *108 108!2) 108 108 | 108 108 |*108 108'4|*108 10912 300} Preferred............-- 04 Jan 6| 110 Apr24)| 99 Novi] 111 Feb > 
15144 15% 15lg 15'g) 14% 15 *141g 14% 14le 1412] 14lg 17 2,500'Am Sumatra Tob 12igMay 3) 26% Feb 10 18 Nov! 60 Jan 
246%, 247 | 24453 247 | 241%, 245 | 2421g 243% 24112 24453) 22412 23012 88,800/Amer Telep & Teleg 1 216 Jan 2) 274% Apri7|| 193%, Jan) 310% Sept 
2012 203, 2014 2053) 197% 2035 20  20!4 197% 20%4] 201g 2114|284,500| Rights (expire Aug 1) 195gMay 5 SE ST wang ments none eee 
259 261 \*254 258 | 256 260 | 257 259%, 25812 25934] 25712 26414) 5,500) American Tobacco 197 Jan 8] 264'4May 23)| 160 Mar) 2321g Oct 
259 264 ' 257 264% 1 fh ry 257% 264 | 259 263%4| 26212 26912, 52,800} Common class B 197 Jan 8| 269!2May 23'| 160 Oct} 235 Oct 
124 124 *123% 124 124 24 {*123% 12412 12412 12412)*123% 1244| 300; Preferred.............- 120 Feb 3) 12412May 22|} 11453 Nov| 121% Jap 
*131 134 ‘*131 134 | 130 133% *130 134 *130 134 /*130 134 200: American Type Founders. -1 125 Jan 22) 141% Apr 1|} 115 Nov] 181 Bept 
*112\%4 113}9| 11312 11312) 11312 11312) *113 1131g *113 11312) 113 113 f.. . eee 100} 106 Feb 5| 114% Apr 4|| 103 Nov| 112 Apr 
110 1107! 107% 111 10653 110 | 10712 110 | 108 109%! 110 11212) 25,800|Am Wat Wks & El....No par| 881g Jan 2) 124% Apr 23 50 Nov; 199 Sept 
105'g 105!g *104%4 105! ei i rot #104% 105'g *105 105g) 105 105g 600] ist preferred..........-... 991g Jan 4) 106!2 Apr 15 97 Janj| 104 Jan 
12%, 1234) 12% 12%) 135g 1412' 14g 151g 15 15 141g 15 4,200|American Woolen. -.-...-- 100 Zig Jan 2| 20% Feb 17 5% Oct; 27% Jan 
361g 361g; 3512 3612) 365, 38 ‘| 3814 394) *38 3834) *38 39 5,400) Preferred.............-. 100 19% Jan 2| 44% Feb 18 151g Nov Jan 
“7 81g Tq 74) #7 81g} Tig 75g 7g 753| *73g 84] 2,300|Am Writing Paper etfs._No par & Jan20 812 Apr il 4 Novi 16!g July 
*38 39 *385g 39 38 39 39 39 *37 40 *38 39 300| Preferred certificate....100} 201g Jan 17| 44% Feb 27 28 Nov} 46 Mar 
*10 ll 10 107g} 10 10 Mig 10 *9%, 10 *9ig. 10 1,300| Amer Zinc, Lead & Smelt. ..25 8 May 3, 17% Feb 3 7 Novi 494 Mar 
65 65 | *64 6712) *64 6712) 64 64 *60 65 *62 65 se Rae 25 56 Jan 6| 79% Jan 20 49%, Nov} 111144 Mar 
605, 61 58% 613s) 58l2g 5912! 573, G6O0le} 573g 58%4; 58!g 5912) 89,900| Anaconda Copper Minnew.50| 52!gMay 6) 811!2 Apr 2 6714 Dec] 140 Mar 
38 397%} 3714 3712) *3714 37l2 *37\4 38 3714 3712) 38 39 1,300| Anaconda Wire & Cable No par 35 May 5] 53% Feb 6 46 Dec] 89% Sept 
*481o 4912) 48 481g) 461g 4712! *47 48 *47 48 *46le 48 900) Anchor Cap.......... No par 35 Jan 2) 51% Apr 21 25 Oct 
*111!5 116 |*110!2 116 #11012 116 |*11012 116 {|*11012 116 [|*110!2 116 | -.---- PRGSMTOR... < cecccen No par| 105 Jam 2] 115's Apr 14 96 Nov; 154!2 Oct 
*26%3 28 *26% 27 *26%4 27 261g 2712, 261g 261g! 27 27 800) Andes Copper Mining..No par 21%May 6 Apr 30 Oct 
23 23 22%, 23 225g 225g) *22lg 23 23 23 23%, 23%) 1,500, Archer, Dan’ls, Mid'ld_No par 221gMar 6| 29% Apr 5 181g Nov| 4912 Mar 
76 77 77's 774) *76 77%8| *76 77 *76 7612, 7573 757%} 1,200 Armour & Co (Del) pref_..100} 744 Marié| 81% Jan 3 75 Oct; 95 Jan 
63g «7% 653 74 Gig 6%! 6le 6% Gig 65g 612 653] 13,800, Armour of Illinois class A...25 5 Jan 18 81g Mar 26 51g Oct) 18'g Jan 
Big lg 35g ig 35g 3B! 3% 8= 7g 3%, = 37g 35g 384 * pes ues 8 bineceheupebaiiethipuibdiaiions 25 253 Jan 20 4% Mer 26 2%, Nov} 10% Jan 
59 61 6ll2 63 62% 63 *61 62 *61 62 63 63 IIIS in cc sllinhbenaharteniinnss 100; 55 May 5&5 64 Jan 9 57 Novi; 86 Jan 
*9 10! 91g 9g 9 9 8% 8%! *8l2 10 *8% 10 7 larnoid Constable Corp.No par 6% Feb 8| 13% Apr 21 614 Dec| 40% Jan 
*13 14 *13 14 *13% 20's) 133% 13%) *14 15 *14 15 100) Artloom Corp........ No par 131gMay 15; 20's Apr 28 1653 Nov} 30 Feb 
38 38 3712 3812) 37 38 38 3914) 39 3953 39 40 7 ,600) Associated Apparel Ind No par| 335gsMay 8 46's Mar 10 34 Nov| 58% June 
451, 4553] 427 453g) 41% 1 421g 4353' 42 4212' 4312 4312! 5,600 Assoc Dry Goods_..._. No par! 28 Jan 4| 50l2 Apr15!| 25 Novi 70% Ja 
*46 4912 *47 A47ig] *46 491¢' *42\ig 46 *44 46 *44 OB Biocon Associated Oil..........-.. 32ie Feb27| 60% Apr 9 B42 Dec} 47% ao! 
*6llg 63 61 6lig| *61 63 | G6lig Glig) 61 61 *61 63 | 600|AtLG & WISS Line...No par| 59%May 9} 80%, Jan 30 321g Feb| &61¢ Oct 
*59 6012) *59 6012; *60 6012 *60 6012) *60 6012 *60 ee PGRN. naniznnsihnitiiene 100; 59 Jan 7} 65% Feb 26 45% Febj| 627, Bept 
427, 4312) 42l2g 43 414 > te z41 415g, 41 417g; 411g 42 18,000/Atlantic Refining.........- 3614 Jan 17; 51% Apr 7 30 Oct] 77% July 
851g 85!g) 847g 8473 84 *83 84 | *83 £8473! 83 83 400| Atlas Powder_........ No par| 78 May 5; 104% Mar21|| $67 Nov; i140 Sept 
*104 105 | 104 104 |*102 104 *102 103 | 102 10214.*102 103 320). Preterted.. .ncscccécana- i 101 Jan20| 106 Mar22}} 99 Nov] !06t2 Jap 
*6 8 *6 8 *6 Ss *6 SS simdinwn EE TO ck on cichin tech ates No par 









6 May 8 8'2Mar 5 5 Novi 17% July 
150 May 20! 263% Apr 1|| 120 Oct] 614 Sept 
6 Apr30| 7 May14|| .... -.-- te eee 
24 Jan 2| 85!2 Apr23|| i8 Nov| 42%, Jap 
ine 66 Jan10| 6@ Jan13'| 49!2 Nov) 65 Jap 


8 *6 8 
166 168 161 16912} 150 164%; 152l4 16412) 153 16212 162 164%) 11,800|Auburn Automobile__.No par 
*63g «7 *63g «7 67g 46%3' 6% 6% 63g 633 *6lg 6% 400\Austin, Nichols new...No par 
35 35 35 35 | *32 35 | *35 40 | *35 39 | *35 39 200; Preferred non-voting_._-1 
*56l2 58 5612 5612 *563g 5733 *56!2 573) *56l2 57%) *56l2 57% 200|Austrian Credit Anstalt 
Sigs sBlg] = *5lg lg 54 Gg) *5lg 6 Sig =5% 5% «67 4 Corp 






























































PES No par 412 Jan20) 10%Mar 3 4 Dec} 365lg Aug 

*16 «20 | *160«6©20 | *16 0 «619 | *16 =1914) *16 by 1914 20 600 I one Abedin yendassinesel 50; 15 Janillj 25 Mar 4 13 Dec] 45% Aug 
541g §412) 53%, 5453! 53 53% 54 5434) 54 x be 54 1,100|Autostr Saf Rasor A...No par| 37 Jan 2! 685s Apr 28 34 Novi 50 Jan 
Jig 7% Jig 712 7% 87s) Te Tig 7ig Re 74) 16,600)Aviation Corp_..... _ No par 4%, Jan = 9% Apr 15 41g Dec| 26 Aug 
2814 28%) 27%, 28!4) 27 28 2714 2771 261g 2 ois 28%s| 9,000/Baldwin Loco Wks new No par| 2453May 5) 38 Feb 18 15 Oct) 6653 Aug 
109 109 | 10914 110 | 10912 110 |*110 114 | 112 113 "11219 113 200} Preferred........-.-...- 100} 109 May 14' 116 Jan21/|| 10912 Nov) 125 Apr 
*108 10812] 108 108 |*107% 108!2 *107% 109 | 10812 10812 *10812 109 200'Bam er (L) & Co pref_.100| 107 Jam 3/ 11012 Feb 4|| 931g Nov| 11019 Feb 
1712 171g) *17!g 171g *17!g 171° *17!g 171g) 17ig 17!3, 16% 17 520\Barker Brothers. .-.... No par| 16'g Jan 16; 20%Mar 5 16 Dec| 33% Jap 
*87 8712 »  & 871g *80 87l2| *72%3 84 | *80 84 | *80 = nila PUIOE <scccscusnncss 100} 73's: ® bil} 91 Mar3i|| 70 Nov) 97 Jan 
*35g O55 5 | *3 5 *3 5 *3 5 ee et eee Barnett Leather. -.._. No par 253 Feb 18 7's Apr ll 2'¢ Dec| 29% Jap 
2653 27 25% 26%, 25 26 26 26%! 261g 27 2653 26% 14, Bed Marnates Corp class A..... 20! Feb 15! 34 Mar28j} 20 Oct} 49% May 





* Bid and asked prices; nosalesonthisday. zEx-div. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PER ng 1 bial Pa! hn at 
for NEW YORK ry 
Saturday. | Monday. » Tuesday. ) Wednesday.) Thursday. ) Friday. EXCHANGE. Om baste of 1eO-sharet ess. Yoor 1020. 
ay i7. | May 19. | aay 20. | atay21. | May 22. | May 23. Lowest. | Highest. Higher. 
$ per share | $ per share | $ per share Indus. & Miscel. (Con. $ per share |\$ — 
, Inc.... 59144May 5| 68 Feb 4 113% Jap 
badpsechiebinighdhen 97 Mar 3| 90% Feb 21 106% Jan 
nh gilaslacaoesh 13 Feb18! 20% Apr 32% July 
Beatrice RAPES Tt 67ig Jan 18; 92 Apr l 131 Oct 
Preferred... ............ 10114 Mar 20} 106 May 1 10612 Aug 
Hem’way Co..No 4% Jan 3) 6% Jani 17% Apr 
Nat Rys part pref. 80 Jan 3] 85'2 Mar t 84% Jan 
A ------No par} 323% Jan18| 57% Apr 7 10433 July 
Gx oc nddinepascdl Siig Jan 8| 561, Apr 25 12312 Sept 
Bethiehem Steel Corp... 915sMay 5| 110% Apr 1 140% Aug 
Beth Steel Corp pf (7%)-_--100} 122%, Jam 13| 134 Mar 22 128 Sept 
Bloomingdale Bros....No par| 23 Jan 29% Apr 24 61% Apr 
seth isi nibs nd en tonne 99 —% 1038 Mar 8 111 = Jan 
Blumenthal & * Fag a 74 7| 90 Apr 7 118 Jan 
Bohn Aluminum & Br_.No 47% Jan22| 69 Apr 7 136% May 
Ami class A...... 70 Mar 7| 78 Apr 5 891g Jan 
Fisheries. ...... 3!gsMay 20 5 Mar 26 11% Jan 
20 Ist preferred........... 20 May 20} 33% Jan 3 63% Jan 
861g 884 86 8753! 87 88% CBiiwsece Sadedeibe 60ig Jan 8] 88%gMay 23 10012 July 
341g 35ig] 341g 351g) 331g 36 | 15,000|Borg-Warner Corp...._)_. 82% Jan 2] 501g Mar 27 = 
*3l4 Sig] *3ig Big} Sle Big 100 Botany Cons Mills class A-- 3 Jan 14 Mar 27 1519 
Zl 22%] 21!g 221g} 2ilg 22 | 81,100,|Briggs Manufacturing. No 131gMar 6} 22% Apr 21 
*27ig 30 | *271¢ 30 | 29 29% \Briggs & Stretton........__ 21% Jan 2) 35%, Apr 4 
*2 253) 2le 2le} *2q Ble 100)British Empire Steel_._._. 15g Jan30| 4 Apr 8 
*5lg 64) *5i, 6 bd nw weer e. | 2d preferred........... 1 41g Mar 10} 8l% Apr 10 
2114] 201 2ilg' 21% 22 | 12,000,Brockway Mot Tr_____ No par Jan 3} 22%May 19 
*83 5 | *80 87ig) *80 8712 10 ¢ SSRs 100; 68 Janilli 85 Apr 
14912 15212|*148 150 | 150% 151 2,800/Bklyn Union Gas_._... No par| 131 Jam 6| 178%Mar 3 
*40 46414) *40 «641 | *400=« 41 600/Brown Shoe Co... _..- No par} 40 Jan30} 42 Feb 
20 201g] *20% 2114) 201g 201s! 1,100)/Bruns-Balke-Collender_No 13'g Jan 15) 3053 Mar 31 
2514 257%| 25te 252} 257%, 26%) 1,500)Bucyrus-Erie Co.._....... 22's Jan 24) 317%, Mar 24 
391g 397g! 395, 40 401g 401g} 1,100; Preferred............... 33'g Jan 7| 43 Mar 25 
*113% 115 |*1131¢ 115 |*1131g 115 | -.....| Preferred (7).......... 107% Jan 115 Aprils 
*12lg 12%, 115g 12%! 12 121g) 115g 12%} 121%2¢ 12g 13,800|\Budd (E G) Mfg... . No Big J 16% Apr 15 
13% 14 13% 14 135g 14 137g 14 | 19,600/B WOE. cakigncce No par| 8g Jan 2| 1453 Feb 6 
34 8 8BAlg 33 32 0 33 321g 3212' 32 32%} 5,000|\Bulova Watch.....___ No pa 261g Jan 1 43 Mar 31 
4012 41 37ig 3912, 385g 3919) 38ig 39 3833 387% ,800 GO 5 capansen No 29% Jan 16) 74 Apr 
*104 105 *100 104 | 100 100%} 100 100 | 100 100 1,100|Burns Bros new cl Acom No 99 Ma 110'g Apr 2 
*24 247: *23ig 2412' 24 24 | *23 24 | *23lg 24 100} New class B com....No 17 May 5; 35 Apr 2 
77 8699 99 | 9612 9612) *9612 98%! *9612 99 30] Preferred.............. 1 1 Feb 19 
4ilg 42 405s 4214) 381g 40l2' 391g 40%! 391g 4012! 39% 40!2 8,100 Burroughs Add Mach..No par| 37 May 51% Mar 1 
*40\g 4012! 40!2 4012} 40 40 | *39ig 42 | *39% 41 | *401g 42 | 300 Bush Terminal_.......No par 48ig Mar 5 
*103 106 | 104 105 | 105 105 | 104% 106 |*105 106 105 105 230 MOUG...kcnnwnesosen 110 Mar 15 
*115 117 |*115 117 |*115 118 | 115 115 | 115 115 |*115 117 20|Bush Term Bldgs pref... - 118 Apr 7 
25g 2% =2% 234 27, #23, 4 «2ig) *2% 900|Butte & Superior Mining. ..10 Jan 6 
27, «3 *27%, «3 *2% «63 #27, 2% 200| Butte Copper & Zinc........ 414 Feb 20 
"20 2114; *20 21 720 48=6—62073) 20 20 | *17 19 19 2014 700| Butterick Co............ 20%, Feb 24 
95 98 90%g 977g! 8914 93%) 90g 93 92 937g} 46,800/ Byers & Co (A M)-_.-... 112% Apr 26 
112) -.-.,S112 _.-.j9113 _...| 112 112 }*111 112 | --.. .---1 20] Preferred.............. 114 Jan2 
69 69 68ig 68%) 6 69 70 6953 6953] 1,600)/California Packing....Ne 7712 Mar 5 
*28 30 } *28 *28 *28 30 | *28 TO fF saacee Hfornia Petroleum -. ..-.-. 25sMay 6 
lig ils} Filly lg) Fllg 1 lig lig it) *ltg 1% 600) Callahan Zinc-Lead __...._- 2g Feb 3 
63 67!2 63 59 8663 5153 5053 53 52ig 56 | 23,200|Calumet & Arisona Mining _ 89%, Jan 9 
201g 20%) 191g 20 191g 20 191g 19 1912, 19%, 19% ,500 & Heela......... 33%, Jan 7 
23 86231 24 22% 227%) 2ilg 23 23 23 23 800}/Campbell W & C 30 Mar 25 
65% 67lg! 6414 65%) 631g 65 63% 64%) 621g 65 6514 661g) 17,200: 756% Mar 10 
*27%, 28 | 28 28 27ig 27%) 927 2712) *27 2712) 27 271g 500 Mills........- 3414 Mar 18 
*22 23%,’ *22 23%) 221g 225g) 22l2 *221¢ 23 *221g 23 300)Capital Adminis cl A_N 28% Apr 4 Oct 
#37 40 | #37 39 | #37 «39 | #37 *37 «39 | 37 «39 | -.--_. ferred A_......--.--~ 42 Mar 19 Oct 
340 342% 323 339 | 315 332 | 305 33012¢] 291 305 | 299 310 |123,100)Case Thresh Machine ctfs_1 362% Apr 23 Bept 
*129 130 | 129% 130 (|*129 130 | 130 130 | 130 130 |*130 131 230} Preferred certifica 132 Mar 25 Dec 
76 761g) 7453 7614} 73 74%) 73% 73% 74ig} 7453 75% ,500| Caterpillar Tractor....No par 70% Apr 28 Deo 
*7ig 812° *7lg S8igi *7ig Sig *7ig *7ig =S8igi *7lg Sig) ..-..- Dobbs Ine_No par 13% Jan il Feb 
“65 68 | %65 68 | 65 68 | “85 *65 68 | *65 68 | ......| Preferred.............. 75 Janis 105!2 Mar 
3412 361g' Bllg 347%! 31% 3312) 32 31%3 32 3llg 32 | 23,300!Celotex Corp......... 60 Mario 79% Feb 
*26% 2773] *26%, 2714) *26% 27%) 27 #£27%| 27 #427 27 27 400;}Central Aguirre Asso..No 3012 Mar 31 48% Jap 
Den éds éncddsue end ales eee ued coodh. ahhh), bts) shied ae ae Central Alloy Steel....No par 35 4 Apr 16 50% Oct 
bites * dewalt Sous bos DR: ade Back once cane cosh obtes eae a 1 1103 Apr 10 11212 Jan 
5g] #43 *43g «Bly 5ig Bg} 41g 4% 43, Aig 200| Century Ribbon Mills.No par 84 Mar 27 201g Jan 
60 6712] *60 6712] *581¢ 6712] 53% *58 60 1%*58 60 | -.---- a ES 6212 Apr 7 82 Jan 
*56 48657 55 «= 66l2i 5555 521g 521g 53 53 654%} 5,100)\erro de Pasco Copper.No par Jan 6 120 Mar 
91g Oia} 9 919) 912 95g) *9lg 953) *9le 10 700|Certain-Teed Products.No par 15% Feb 6 32 July 
*44 45 | #44 45 | *44 45 44 44 1 *43 44 44 44 200|City Ice & Fuel__..... 49 Feb 4 62% Jan 
96 96 | *95'1g 9614) 95lg 95's! *96 964) *96 9614) *96 9614 20 SEE. «dssdncsiine 98% Feb 11 10514 Jap 
451g 47 44\g 46 43 4414) 431g 44%) 441g 45 4514 46 , 15,300)Checker Cab_-.-..... 6773 Mar 27 tk 34 
701g 71 69 71 67% 6812] 6914 71%) 69%, 70 70 70 2,300 Corp. .-... 2 Mar 112 
*23 23%) 23 23%) *22lg 2212] *221¢ 23 221g 2273) 22 22%) 1,400|Chiecago Pneumat Tool.No par 37 Mar 31 471e Bept 
*5012 517s) 50 5012) *491¢ 50 50 =O 491g 4912, *48 4912 600| Preferred........... 55% Mar 14 61 Sept 
*271g 28i2] *271g 2812] *26% 2812) *27 2812) *27 29 | *27 29 | ------ Chicago Yellow Cab...No par| 16% Feb 1| 32 Mar 20 36 «Jan 
*26 27 | *25% 27 21% 2512) 2153 23 2214 22%) 23 23 | 10,700/Chickasha Cotton Oil--.... 10} 21%3May 20) 3212 Apr 10 50 4=Jan 
641g 6473) 64 6553) 63 64%) 64 64%) 63 64%3| 764 65 7,000) Childs Co..-......... opar| 53 May 5| 67!2:Mar 3 75% Sept 
. *50 4670 | *50 )« «670 | *50 «670 | *560=— 70 | *500=— 70: «| *500=—Ss 70 | ------ CEs cdiginebindnte oat 25} 51 Apr30} 65 6 12712 Mar 
3A = BAl2) 335g 347%] 33lg 354) 34 33% 34%) 34% 36 | 97,100\Chrysler Corp........ No per| 30!gMay 5) 43 April Jan 
9% 1014) 933 97% 912; 95g 95g 91g 95g 93g 912| 10,100 Stores New...-.. No par| 7>s3Mar21| 1314 Apr 25 27 Feb 
*38 3812! *38 3812] *38 38i2) 38 38 38%, 3834) 381g 3812 300;Clark Equipment. --_._ No par| 33 Jan20| 4412 Apr 21 61% 
*4212 50 43 43 | #438 48 | *43 48 | *43 «#448 | *43 «648 200;Cluett y --No por| 30 Feb 1} 60 Apr 5j| 34l2 Dec} 72% Jan 
*103 10412 *103 10412) 103 103 | *95%3 103 *953g 104 *95%, 104 TE Oc cocncnucsadas 100} Ol Jan 2) 106 Apr 8 901g Dec] 119 Jan 
185 18743 179 186%! 180 18312) 180 183%] 18112 1837! 18314 18612! 15,600'Coca Cola Co........-. No par! 13314 Jan 8| 187% Apr 2’; 101 Novi 15412 Aug 
*511g 5ll2} 5lig Hille} Sly SHlle! Siig Sty] *513g 52 5lig 51g 600} Class A............ No par| 481g Jan 8| 53 Mar21}j 44% Oct} 50 Feb 
25%, 25%) 26 27 24% 2512! 2 26 | *25 2573) 26 2912} 5,000)Collins & Aikman---..- No par| 14% Jan 2} 35% Feb13|| 10 Nov) 7214 Mar 
*863, 92 | *86l2 92 | *85 92 | *85ig 89%! *86 8934) 893%, 8934 100} Preferred non-voting -_.--1 73 Jan 3) 89%May 23]} 65 Dec} 10312 Fet 
62!1g 6312] 605g 6314) 5814 6212) 60 61%) 59 60 5934 617g! 16,100|Colorado Fuel & Iron_...- 1 361g Jan 2| 77 Apr 8}| 27% Nov| 7812 Mat 
158 158!2| 14812 157 | 145 15212} 149 15412] 148 151 | 15012 15212| 10,000|Columbian Carbon vt cNo par; 128!gMay 5| 199 Marll|| 105 Nov Oct 
864g, 82!g S85lei S8llg 8312) 8212 845g) 82%, 84 8112 835g 261,000,Colum Gas & Elec_-..-_ No par; 69 May 5| 87 April0j| ..-...--| ---- ---- 
#10973 110 | 109%, 1097s! 109% 1097s; 1097, 110 | 10934, 110 | 1097 1097, ,700| Preferred.............- 100} 104% Jan31|} 110 Aprilj; 9912 Nov] 109 July 
2753 28 27 277%| 261g 2712! 265g 2753) 2633 2714] 2653 2712; 61,600|Columbia Graphophone----.--_ 23\4,May 5| 37%, Apr28|]| 161g Nov} 88% Jan 
29'2 30 30 301g] 293g 2912| 293g 303g) 297, 297s! 2912 3014] 6,000|\Commercial Credit....No par Jan 2} 40% Apr i 18 WNov| 625 Jan 
*381g 40 39 39 | *39 «893912} 39 39 39 39 | *38%4 40 400 iGidrkducdaden ae 50| 31% Jan 2) 44% Apr lj} 28 Nov; 614% Sept 
#2514 2512} 2514 2514] *2514 25ie| *25t4 QB5le] *251g 25le| *251g 2WH5le 10) DRORGE DD ci cccesncunce 25} 22 Jan 6| 28 Apr29/| 20% Nov; 28 June 
90 «8690 89 89 8812 89 | *8812 91 gi 91 9014, 91 170| ist preferred (6}4%)----1 7644 Jan 18} 95 Mar29j; 70 Oct] 105% Jan 
42 4212} 41% 4219! 40 4012) *405g 41%) 4014 41 41%, 42%! 3,600|Com Invest Trust-_--_- © par| 36's oat 55 Mar 6|| 281, Nov| 79 
, ‘ D Qle! Allg lltal-* 1001 Warrants... ....... 3 
3lig 3173! 2953 3114! 2853 307%) 2914 307%) 291g 3053} 3012 31 | 98,600/Comm Solvents___-_--- No par 5 201g Oct 
171g 17%s' 1714 177%) 17 1712} 17% 177% 41714 #1753) 173g 18141183,400;Coramonwealth&Sou'rnNe par| 12% Jan 2| 20%, Apr 7 10 «=%ct} 24% Oct 
*47 48 47 47 | *47 47%! 47 47%) *47 +49 | *47 49 100|Conde Nast Publica_..No par| 44 Mar 8| 57 Mar27|| 35 Nov} 93 Jan 
15% 16 15!2 1614} 15 1553! 15lg 15%! 15 1514] 1512 1584) 18,400/Congoleum-Nairn Inc_.No par| 13!gMay 3) 19% Mar24/; 11 Oct} 35% Jan 
*38!2 43 40 40 42% 43 *40 427s, 43 4314; 4314 441g! 2,000|Congress Cigar.......- No par| 35 May 5| 656% Mar il 43 Nov] 92% Fet 
*le 34 lg lg *33 Ss) * 5g * *! 5g 100|Comley Tin Foil stpd..No par % Jan 16 1 Mar 24 4 Nov llg Fet 
43 44 | 43 43 4053 42 42 42 43 4314, 44 44 1,400|Consolidated Cigar....No par| 405gsMay 20, 59% Mari17}; 40 Oct} 96% Jan 
741g 74l2 73!2 74 73\g 74 | *73 7312] *73 7312! 73 73ie 190! Prior preferred.......-. 00: 67 Jan 32 80 Mar25!| 63 Novi 96 Jan 
23 2312] 23 23%| 231g 2312! 231g 23%] 23%5 231g) 231g 23%4| 2,800)Consol Film Indus_...No par| 161g Jan 3) 27% Mar 11 10 Oct} 25% Sept 
#225, 23 2314 2312] 225, 23%! 23 231g *23\4 2312) 23 23%] 2.500!Consol Film Ind pref_.No par| 18 Jam 3| 28% Jam 10jj i5!g Oct A[r 
129 1297] 125'g 128%) 1223, 125%! 122%, 12534] 12134 124%,| 1235 12512/155,400| Consolidated Gas(N Y)No par| . 965, Jam 2) 136% Apr 26|| 801g Nov) 18314 Sept 
#102% 103 | 102% 10314] 102% 102%) 102% 103 | 102% 10314/*103 10312) 1,600; Preferred--...--.... No par| 9912 Jan 28) 103\4May 19|} 9212 Nov! 10012 Dec 
*1lg 1% lly 1% Ig ily lig 1% lig 11 11g 11g} 7,200\Consolidated Textile...No par 1 Jam 2 2 Jan 27 5g Dec Jan 
*16 17'4] 16% 17 | *15'g 17 | *15tg 17 167g 167g] *15l2 161g 300|Container Corp A vot..No par| 12 Jan 2| 221g Feb 24}; 12 May} 231g Jan 
6 6 6 6 6 6 6 6 *5% 86 *53, 6 500| Class B voting..--.-- No par 4% Jam 2 812 Feb 20 3ig Nov} 1lig Jan 
2912 2912) 28% 291g] 281g 29 29 30 297, 3012| 30 30%] 5,600|Continental Baking cl ANo par| 27!2May 5| 52!2 Febi17/| 25% Oct] 90 July 
#41g 45g) 41g 45g 43g 453 4lg 45g 415 453 41g 453! 8,000; ClassB.. -..-...-. opar| 4 May 5 7 Feb 17 453 Oct] 15% July 
801, 80l4] 7914 80 7912 80 80 8014 80%4] 8014 80%) 2,900) Preferred.......-.-.-.- 100} 7812 Apr24| 4% Feb17|| 79!2 Nov} 100 June 
651g 6512} 6412 6512) 6253 6412) 63%, 64 627% 637| 63% 6414] 7,700)Continental Can Inc...No par| 50's Jan 2) 715s3Mar31j| 40!2 Oct; 92 Sept 
2612 2612} 253, 267| 235g 253g 241g 2419] 241g 2453) 24%, 257g| 10,600\Cont’! Diamond Fibre.No par| 23%;May 20| 37% Apr2lji 20% Nov] 38313 
65%, 663s) 64 6512) 631g 64 6314 637| 6353 64 64 65 3,500/'Continenta) Ins_.......--- 0| 58 May 5 Mar 31|| 46's Nov! 110% Sept 
53g 5le} 51g 553! 5lg 53! 5lg 5lel 51, 5%) 5lg 53g! 4,400] Continental Motors...No par; 4%May 5) 84 Feb 19 filg Dec} 28% Jan 
2714 28 | 255, 273g) 2512 2612' 2553 2653! 2512 2612} 2612 27 | 38,600/Continental Oil_----.-. No par| 1912 Feb 4) 3012 Apr24)| 18 Nov) 37% Aug 
31% 31%! 30 3153! 2812 29%! 27% 29 281g 2812} 29 29 4.600/Continental Shares....No par| 27% Jan21; 40% Apr 1|| 261g Dec| 45% Des 
1047 1047' 100 104g] 1001g 10312' 101'g 10313] 10212 104 | 1041g 106%,| 20.800|Corn Products Refining....26) 87!g Jan 3) 111% Apr23j| 70 Nov) 126% Oet 
145 147 | 145% 147 | 147 1471l2' 14512 146 |*145 149 | 145 145 350| Preferred.............- 100} 140 Feb 10) 14712May 20)} 187 Nov) 144% 
2712 2712! 271g 27%' 27 2713; 27 27g) 27 27 27 271s! 6,400\Coty Inc..----.------ No par} 244 Jan 2 Feb 3/| 18 Dee Jan 
327g 32%! 3212 3212! 3llg 31l2' *3lle 33 | *31l2 32 3214 3214 800|Cream of Wheat.--.-. No par| 251g Jan 6| 35%Mar20|| 24 Nov; 31 Nov 
*15\2 17 151g 1512) 151g 1512 *1512 18 | *15ig 18 15lg 1512 900'Crex Carpet. ....-----..- 100} 9 Jan22) 20!gMar 5]| 15 Dec} 57% Apr 
*181g 1812) 18 18 | *15% 17 | *15l2 15%) 16 16 1612 1612 700| Crosley Radio Corp...No par| 10% Jan17| 22 Jan 2]; 15 Dec] 126 Feb 
1 
* Bid and asked prices po sales on thisday 2 Ex-dividend. g Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS nities Ieee Dab: 2. ae bane 
fer NEW YORK STOCK On basts of 100-share lots Year 1920. 
Saturday. Monday. Tuesday. | Wednesday.{ Thursday. Friday. the EXCHANGE. 
May 17. | May 19. May 20. May 21. May 22. May 23. | Week. Lowest. Highest. Lowest. | Highest 
$ per share | $ per aa AY $ ver share | $ per share | $ per share Shares \Indus. & Miscel. (Con.) Par $ per share \\$ per share|S per 
*45 47 | *45 45 | *45 4612: *45 46)2 400,Crown Cork oon... 595 Apr 371g Nov; 79 Aug 
*151g 15% “1s ro “ibis 15% 4 1512, *15 = 15l2 300 Crown Gallerbach id i 1812 Feb 19 17 25% Jan 
76\4 772 ial 7 76% big 76 76 77%) 3, 7 Crucible Steel of Scoen. Too 9353 Mar 25|| 71 Nov) 121% Aug 
114 114% 113% 11a, 118% avs o1i3te 11412 *113l2 11412 Preferred_ 17 Mar 13}} 103 Nov 634 
16%, 17's, 1612 16!2: 16 15% 157%3| *1573 16% 17% Apr 1 5 Nov, 2412 Jan 
*3lg 4 4ig) *3ig 42 3% «63% 4 45 TF Mar Bh cece cose] ccce once 
Sl i ae he bee seek eubh: deos) cont rast lig Fed 2 % Aug Sig Jan 
SE TORS SN SORES SAE ERNE : Mar - 4 Dec ie = 
Gig 65s| Gle Gle| *6le 6%) 6% 6% 612 Giz Feb s Dec aD 
749 )«=—«B'2| *49 = BO 50 «650 | #4912 50 | *49 65%, Feb1lj; 56 Dec; 95 Jan 
44 45 4414 4414) 4414 4414; 4414 4414 4414 4414 48 Jan 2 36 Nov| 67% Jan 
123 12412 *123 12412'*1221 12312 #122% 12312|*12212 12312, *12212 12312 125% Apr 26)| 100 Nov Oct 
*119 119%' 119 119 \*119 119%4,*11912 119%) 119%2 11934, 119% 119% 121'3 Mar 19]| 112ig Nov} 121% May 
11%, 11%) 11's 1153) 10i2 11 1012 11 1014 10%! 1012 10% 14%g Apr 7 6%, Dec| 301g Aug 
15 15 141%, 151g! 141g 1453} 14% 1412) 14 1414; 14 14% Apr 2 1314 Dec| 3773 Aug 
*75'2 77 73'2 76 73 7414 74 74 *73 74 74 74 9012 Mar 31)| ---- ---- -<- «-- 
3653 37 3518 3314 347%| 335% 34 34 341g) 34 35% 43% Mar 31|| 2114 Oct; 69%g Jan 
*25i2 30 2512 2512) *24 30 | 924 27 | *24 27 | *24 27 30 April4;) 20 467, Jan 
p< sity 12214 12214,*121%4 12112 *12114 12112} 121% 12112 12112 121!2 12712 Feo 13|| 109 Nov’ 128 Jan 
= - 237\2 238 | 237 7. 235 235 | 233 238 255% Apr 23|| 151 Nov/385 Aug 
*35\2 39 36% 36% 36%) *36 39 42%, Mar 4 24 Novi 64% Feb 
siz 11% Pr 114% ‘Ee 114% *112 stem *112 114%|*112 114% 1141!gMay 13)| 1‘) Dec} 1151¢ Jan 
222 222 | 217 218 | 208 219 | 20812215 | 220 225%4 237 Apr 24\| 117 Nev) 16412 Jan 
ao 8% «68% 87g 87) 8% 878) 8% 8% 9s Jan 18 6 Nov| il% Aug 
237 23% 23\2 23%s| 23 23's; 2253 23%| 2314 23%) *23\4 23% Apr 12 Oct] 54% July 
813g 81%g| 8012 81%) 80 8012} 80 81 8014 807%) 80% Sil, 87%, Mar 10|| 69 Nov) 1261s Feb 

35 35 354 36 33 35 35 35%s| *33% 35 34 35% 431g Apr 7 25 Octi 92 Jan 

*15!g 1712) *15!g 17!2| *)5'g 1712) *15's 16 *15lg 1714) *151g 17\2 1812 Apr 4 10 Nov| 28% Jar 
102% _...|*102% 103%4)|*102% 103% #102% ___-|*102% 10312/*102% 10312 103 May 15 491g Jan| 100% Mar 
*18i2 21 *18'g 21 181g 18's) 17!2 17%2) *17 20 *17 21 2512 Jan 31 19 3913 Sept 
245 248 | 240 245 | 234 241'2| 233s 241% 23212 237 | 23712 240% Kodak 2554 Apr 25|| 150 Mov) 264% Oct 
2814 2814) 27% 284) 2612 2712) 2653 27 27. 27%| 2712 281g] 4,100\Eaton Axle & Spring...N: 37% Feb20|\| 18 Nov} 76% Feb 
1291g 129%, 127 129!g} 123!2 130%) 127%, 13012) 128 130 129 131 | 38,000\E I du Pont de Nem...-..--. 145%, Apr 10 231 Sept 
#12012 1205s! 12012 12012) 12012 120%4'*120% ---- 12012 120%4|*12012 121 1,200| 6% non-vot deb....--.-- 121 May 15)| 10712 Nov 119% Aug 
614 644i *6%4 7's) *6 7's *6 614; * 7! *6 7\g 100 on Schild ....... 10% Feb 6 4 Decl 39% Jan 
*40 046 4312 *40 39 4312 *401g 4312 *401g 4312] *401g 4312) *401g 4312) ------ Preferred 644% -------- 62 Feb 39 Dec} 113 Jan 
891g 9014; 8512 Olle 86 881g 9012} 865 91 90 91 | 28,500\Electric Autolite......No par 114% Mar 29|| 50 Oct| 174 July 
7108 109% *108 109% *108 100% #108 109%\*108 109%/*108 109%} -.-...| Preferred..........----.~ 110% Jan 7)| 102% Nov) 115 Apr 
*5ig 578 5% 6 6% 6 6 6 6%) 7,700\Electric Boat......--- 9% 31 34 Oct| 18% Mar 
8814 887%) 84 8812) 815s 8614 825g 8512} 82% 847s} 84% 8714 191,500 Electric Power & Lt...No par 103 Apr 23|| 291s Nov| 86% Sept 
#11014 11024) 11014 11014] 110! 110%)*110 11053) 110% 1107%g| 110%, 110% ,000| Preferred........... 112 Apr25!| 98 Nov] 109% Feb 
BD eee vandal aeue neat mbes nactl cons a600) dene, sake oansion Certificates 60% paid 153 Apr 4/| 106 Novi 14012 June 
677g 691g| 6612 67%) 6853 69 69 70 69 70%) 70% 71 5,300|Elee Storage Battery..No 7914 Feb 10|| 64 Nov| 1042 Oct 

*2ig 3%) *21g 334) *2ig Biz) *212g Biz *21g 4 a 2 ee Elk Horn Coal Corp...No par 512 Mar 24 3ig June} 1012 Oct 

*4 41s} *4 4i2) *4 4\4) *4 4\4 4 *3lg Alg 100|Emerson-Brant class A. 753 Jan 24 314 2212 Feb 

*50 486-5012) 50'2 5012) 50 50 50 =—s«#B0 50 «650 | *48'2 «251 400| Endicott-J Jan 22)}| 4914 Nov; 83% Jan 

112 112 |*112 116 112 112 }*111% 116 |*111% 116 *111% 116 200| Preferred....-.-.-....- 113 Apr 23|| 108% 12414 Feb 

63 64 62 62 61 62 6134 62's) 621g 6212) 625 6314’ 6,400 Engineers Public Serv-.No 6712 Apr 7|| 31 795, Aug 

#105 1051s} 105 105 | 105 105 | 105 10612) 106 106 10573 10578 J Preferred $5....-.-- 107 Apr21j} 80 Nov} 1234 Aug 

#103 103%} 103 103 | 103% 103%) *1027% 10412) 102% 102%4|*103'4 104 300| Preferred (534) --.--- 1047, Apr 21j| 84% 109 Oct 

4773 48 47 48 47 47 48%, 4 48 4814] 4814 4814) 2,400 ble Office Bidg--. 49%sMay 15|| 31% Jan| 41 May 
27 26 26%) 25 25%) 24!2 25 24 241g) 2312 24 2,100|Eureka Vacuum Clean.No par 4353 Mar 5 361g Dec] 54 F 

*15'g 16 15'g 15's) 15 15%) 15% 154) *15 16 151g 151g 700\Evans Auto Loading.-....-.--. 30% Feb 18 15 Nov| 73% Mar 

#2412 25 241g 2412) *2412 25 2412 2412) 2412 2412) *2412 25 230\Exchange Buffet Corp.No par Mar 22%, Jan) 2712 July 
*3lo 5 a "Zig 4 35g 3%) *312 «= 384 400|\Fairbanks Co..........-.- 25) 9%, Jan 6 3% Nov| 13% Dee 

*141g 1412] 141g 14's) 14 14 *14 14l9| *14 1419] *1414 15% 30| Preferred............-- 39%, Jan 20 11 aApr| 35 Jan 
48% 5012] 4 44 47 45 467%| 4512 4614| 461g 4812) 16,000)Fairbanks Morse.....- No par 50leMay 17]; 29% Oct] 547% Sept 

11112 11112} 110 10 '*108 -..-'*108 110 |*108 110 |*108 110 Preferred........-.-.--- 1 11igMay 16;} 10112 Dec] 110% Jan 

*15 1512} 15l2 1512! 141g 15%; *14 145g] *1414 147g) 1414 1512 700|Fashion Park Assoc...No par 2714 Feb 27 22 Dec! 725 Mar 

71 75 | %71 72 | *71 72 | *71 72 71 71 *707g 72 200 — Light & Trac.....-. 9014 Mar 18|| 6012 Nov| 109 June 

*95!2 97 9614 97 9614 9614] *9614 97 | *9612 97 9612 96l2 100} Preferred.........-- No par 98% Apr 22;| 90 Nov| 104 Feb 
10's 10's} *10 10!) *10 1012, *10 1012} *10 1012} *10 10!2 100 Federal Motor Truck..No par 12% Feb 26 5 Oct] 22%, Feb 
36% 36%) 36% 36'2, 36 36!8 35% 36%| 35% 355s| 35'4 37%4| 5,200)Fed’l Water Service A_No par 43 Mari9|| 28 Nov) 56% Sept 

*32 36 *30 3312) *30 343g} 301g 3012) 30!2¢ 3212) *31 34%) 1,100) Federated Dept Stores._No par 38 Apr i6 25'2 Dec Dec 

*76 «697814' 76 76 | 76 76 1°76 7612! 75!g 76%3' *76 77 400'Fidel Phen Fire Ins N Y.-..1 89% Mar 31 47\2 Novi 123 Sept 
*8%, 9 9 9 *9J 912} *9 Pe912i *9 912} *9 912 50| Fifth Ave Bus....-...- Ne par 1012 Apr 4 6 Oct] 13% Ma? 

#31. 33 | *31 38 | #31 38 | *31 $38 | *31 38 | *3L 38 | ------ ~~ DGD. xcroninmee No par 4013 Jan 22|| 30 Dec; 9812 Feb 
9% 96 1°96 97 | 996 97 | *96 97 | *96 97 | *96 97 20} Preferred..........---. 100 98 May 3)| 84 Dec} 107 Jan 

#23 2312] 22% 231g] 217%, 22%) 22'g 22%) 2212 23 | *23% 24 : 400 Firestone Tire & Rubber...10 331g Jan 7|| 2412 Dec| 37 Dee 
80 80 | *7912 80 | *7912 80 | *79!2 80 7973 80 80 8680 SNTOE.... cccncensnce 1 8773 Mar 24!| 8353 Dec; 8953 Dec 
537%, 537%3| 53 5438) 52 5212} 527%, 527s) 5212 5253 5253 53 5 ‘000 Fire’ National Stores..No par 614g Jan 30 4412 Nov| 90 Sept 
3% «86378 3% 863% 3% 3% «= 3% 863% 3%, 373| 2,900| Fisk Rubber---.....-.- 0 par 512 Apr 2 2ig Dec; 201g Jan 

*141g 15 141g 141g} 133% 13%| 14 14 | *13% 1512] *13% 15i2 220| 1st preferred.........-- 100 21 Apr 2 8 Dec} 7212 Jan 
1514 15%) *15 1612} *15'4 18 *1544 19 *1412 1614) *1412 1614 20) Ist pref convertible..-.-- 100 21% April 8 Dec 8212 Jan 

4510) *40 «45 | *40lg 45 | *41 4412) 45 45 | *44 46 600| Florsheim Shoe class A.No par 527, Mar 21 38 Nov Jan 

#9812 99 | *98l2 99 | *98l2 99 | *98i2 99 | *98l2 99 | *98lg 99 | ------ Preferred 6% ....------ 100 100 Feb 3}| 90's Oct; 1021s Jan 

*3612 37 347g 3612) 3512 3512] *35 3512) 351g 351g) *35'4 37 1,000} Follansbee Bros_..-.- -No par 507g Mar 25|| 32's Nov; 82% Aug 
9214, 9214] 87's 91 85%, 88le} 88  90%| 8712 8912) 8914 91% 21,000} Foster-Wheeler - ...-..- No par 99 Apr 30 33 Nov) 95 Sept 

*21 22 214 21%) *20 20!2; 20 201g} *19 19%4) 20 22 500) Foundation Co......-.. No par 28% Apr 14 12% Nov} 6953 Apr 
515s 527g} 4953 52'4) 47% 487, 50%) 481g 50 49 50% 92,700) Fox Film class A...... No par 5733 Apr 25;| 191g Dec] 1055s Sept 
4812 4812] 471g 481g) 465g 4712) 47 4712) 46%, 4712) 47 487s| 14,400| Freeport Texas Co....No par 5512 Apr 1l 23% Nov) 5473 Jan 

791 92 | *91 92 90 «691 92 92 | *90 91%) *90 91% 120/|Fuller Co prior pref....No par 95'2 Mar 6 821g Nov} 10712 May 
*8 *8 934 s s *8 Sig) * Bie} *8ly Siz 100/ Gabriel Snubber A....No par 11% Apr 9 56 Oct) 337% 

69 72 9 701g) 69 69 | *69!s 70 | *69!g 70 | *69 70 100|Gamewell Si udkbioganal No par 80 Mar28]| 651s Nov| 8312 July 
*41g Aly 414 4% 4\g 4ig 44 4ig 433) *41g 412) 1,100 Gardner Motor......-.-.-- 7% Feb 18 3 25 Jan 
131g 13! 13 #13 123g 1212) #12144 13 | *12%4 13 | *12%4 13 1,000|Gen Amer Investois._..No par 1612 Feb 18}| ---- ---- hintily as: aoe 

#101 102 |*101 102 |*101 102 | 101 101 | *98 98 98 100| Preferred_.........-.-.- 1 105 Apr25i} -.-- ---- or 
106 106%8! 103% 1057s! 10353 10412' 104 10512! 10312 104% 104% 10573' 7,400!'Gen Amer Tank Car..No par 1117s Apr 4|i 75 Novi 12312 Oct 
*581g 58%) 561g 58%4] 55!g 5612) 56 574] 555g 56%) 5612 5753 6,700|}General Asphalt 711g Apr 7 4214 Nov] 94% Avg 

“115 118 }*115 a #115 118 |*115 118 |*115 118 |*115 118 | -.---- Gen Baking pref 125 Jani15|| 121 Nov| 140 Feb 

Bllg 32%) 31% BOl4 3ll4] 30% 34] 2912 31 3014 3012] 8,100)General Bronze__ 2512 J 381g Feb15|| 24 Nov| 69% June 
23 23 | *23%4 33%, 227g 227 22 | *20 22 21; @ 500|General Cable - - - 17i2May 5| 3412Mar 7/| 23 Nov; 61 

61 61 60 60 59 60 5712 59 5714 58 *58 59 2,200} Class A....... 51 May 7| 74% Feb 5 631g Dec| 12012 Feb 
52 52 5ilg 52 5lig 5ll2] 50% Slle) 5ilg Site) 52 52 2,700|\General Cigar Inc 50\4May 21} 61 Mar 7 42 Oct| 74 Feb 
83!2 844] 7912 8314] 77 805s} 77% 80%| 78 8012) 80% 8314/304,400 General Electric... bd 6453 Jan29| 95%s Apr10j} 168! Nov| 403 Aug 
11% 1173} 11% 117%] 411% 117%) 11% 11% 115g 115g) 11% 11%) 2,500 Special. ......- 11% Jan 2) 11% Apr 5 11 Jap 11% Feb 
5812 58%} 5753 59 567, 58 57  58le| 57% 58l4] 581g 593s} 36,600|Gen Foods 461g Jani17| 61\4May 1 35 Oct) 77% July 
145g 14%) 14% 145g) 137% 143g) 13% 141g) 137% 14 137% 14 26 ,400|Gen’! Gas & Elec Anew No par; 13\4May 5 18%g Aprl10|} ---- ----| ---- ---- 
90 90 90 901g 90's} 90%, 91 905g 90%! *901, 91 1,100} Conv pref ser A--.--. No par| 85%May 5) 10612 Apri6|) ---- ----| ---- ---- 

#120 12434|*120 124%4'*120 12434|*120 124%4)*120 124%4/*120 124%) ------ Preferred A (8)----.- No par| 115 Mari9} 122 Apr 2)) ililg July; 135 Feb 

*106 107 |*10612 107 |*106!2 107 107 107 107 108 |*107 10812 50| Preferred A (7%)---No par| 104 Febi19} 111i Apr 9 99 Oct} 11612 Jan 
48 48 48 4812} *47 48 *47 48 *47 48 *47 48 400|General Mills......... No par| 45igMay 5} 59% Apr 12 50 Oct! 89's Jan 
*907g 9134) *9073 91% 9134] *907g 9124) *907g 9134! *9073 9134) -.---- pI 1 90 Mar29| 95 Mar 22 87%, Dec] 100 Jan 
47 48 46% 48's) 471s 50 4853 4853 51 50%g 513s,617,800|General Motors Corp..----. 37lg Jan 16; 5414 Apr 10 3312 Oct; 91% Mar 

#12912 1297s! 12914 1295g| 12853 12953] 128% 12914) 128% 12812] 128 128%} 13,800) 7% preferred......--... 117i¢ Jan 24| 13ilgMay 8|) 112 Nov 12612 Jan 
325g 3253) 32 325g} 325g 3253) 3253 3253) 33 33 33 33 1,000|Gsen Outdoor Adv A...No par| 32% Apr 29 4i\lg Apr 14 30 Oct; 52 Jan 
1412 1412) 141g 141g) 141g 1473) 1453 147%) *14l2 1434) *14lg 14%) 1 000; COMMER. .ccnccccd= No par| 13'gsMay 6) 21% Apr 3)| -.-- ----| ---- ---- 
451g 4513] 4312 451g] 425g 4414) 43!2 4473) 43!ls 435s) 4312 4414) 5 ,000|Gen Publie Service....No par| 32% Jan 2’ 52% Apr 7 20 Nov; 98 Aug 
*94 95!2} Qlle 94 91 93 92 937s, 93 945g} 943g 951s} 7,200\Gen Ry Signal__-....- opar| 8512May 5 106% Mar 28 70 Oct} 12612 Aug 
8012 84%) 81% 8414) Sills 83'4| 81 83%) Siig 81'4j 82% 834) 3,600/General Refractories...No par) 67 Jan 2 90 Mar28'| 54 Oct, 8812 Aug 
463, 4712! 4553 47 441g 46131 44% 45%! 4414 45 4514 46 | 55,600'Gen Theatres Equip...No par| 39% Jan31 51% Apr EE See Ee Gre ee 
865g 877s) 85 867s} 84% 8612! 85 873g! 85ig 386 86 867g} 31,500! Gillette Safety Razor..No par| 801g Apr 24' 1061g Jan 16 80 Novi 143 Oc 
187g 19 1634 18%4| 16% 17 1612 16%; 167g 17 17 1712} 7,200) tmbel Bros.......... No par| lllg Jan 20)| 20% Apr 14 10lg Nov} 481, Jan 
*791, 80 *79\4 80 *78\g 80 *78\g 79 *78\g 79 97Gig.. TR. 2 induce ONG on gcniines cinta 100! 66% Jan 30; 82!2 Apr 25 56 Dec 94 Oct 
247, 25%4| 241g 255g] 241g 24le) 24lg 247g} 241g 2412} 243, 2412) 8,100) Glidden ETS No par| 23\gMay 14| 38 Mar 20 26 Oct; 641g July 
*99 9914} 99 99 9834 987g} 9712 98 98 98i2| 98 9812 530) Prior preferred.......-- 100} 95 May 14) 105's Mar 27 95 Nov; 1061g Ar 
1434 1434! 143g 1434! 135g 1414) 14 141g} 13l¢ 13% 1312 14 6,600) Gobel Cc |; RE No par| 13 Jan16| 19 Feb 7 91g Nov; 66 Feb 
445, 4514) 43% 4512) 43 44 431g 44% i AA 435g 4412 29,600|Gold Dust Corp vtce..No par| 37% Jan 2 4773 Apr 28 Bl!zg Oct] 82 Jan 
4033 427g) 739!g 4214) 3913 40 40 413, 41 40%, 4114} 10,700|Goodrich Co (B F)-....No par 36 May 5| 58!2 Mar 25 3814 Dec] 105% Jan 
*98 99 98%, 98%) *9712 98 971g Y7le Dts 97 *95 97 Tw" Be. RS ee 00! 9553 Jan 7| 104'2 Mar 25 95le Dec] 115'g Feb 
83 8412} 82g 85 81 83 82 84 82 833g! 8212 837g} 10,400)Goodyear T & Rub....No par 62 Jan 2| 967% Mar 31 60 Oct) 15412 Mar 

*100 101 100 100 #9953 100 995g 995g) 9934 100 100 100 1,000; ist preferred_....... No par| 90 Jan 3} 1024 Apr 30 87 Novi 104% Feb 
*1814 1812) 184 18%) 15 1773) 15'4 157) 1514 15%} 15!g 1553) 5, coal rede Sil Hos new..No par| 15 May20) 28% Mar 8 14 Nov 60 Apr 
*70\2 79 *70\2 79 *701g 75 75 79 *75 78 75 75 Preferred new_........- 100i 70 Jan10| 8212 Apr 4 68 Dec| 101% Jan 

11 11's} 1012 11 1014 1014) 10% 1012] 10% 10%} 10!s 1073) 3, 200|Gould Coupler A-..... No par 7ig Jan 2| 15% Apr 23 4 Oct) 14 May 
*9 912g i) 9 9 9 87g Ols 9 9 8% 9 1/800|Graham-Paige Motors. No par SigMay 5| 134 Apr 1 7% Oct! 54 Jan 
*7%, «68 *7% «68 *7%) 68 *7%, «68 73% = 7% Ss s 400) Certificates......... 0 par 7%May 22} 10% Apr 1 7 Novi 4912 Jap 
321g 33 3212 3212} 32 3212) 30 3212} 293, 301s) 30 30 3,200|Granby Cons M Sm & Pr_100| 27 May 6 597g Apr 2 4614 Nov| 10273 Mar 
4414 4414] 443, 44%) 43 437 43 43 | *415g 42 | *415g 43 1.500|Grand Silver Stores__..No par| 32% Jan22| 52 Apr 2)| 3212 Dec 44% Dee 
PRA ae, MORSE RRS CAREY Eee Ete ee Peyote Ye Grand Stores.....ce<«-0s- 00| 3312 Feb 6) 45'2Mar 1 33 Decl 9612 Mar 
*1614 17 *1653 17 165g 167s! 17 177%; 1714 1712: 17 17 2,500 w — A ig Misiancawe No par| 1353 Jan18| 205s Feb 13 Qlg Nov; 32% Jan 
*40 864112! *40l2 41 41 41 41lg 417g) *4012 42 | *40l2 42 300} Preferred........... No par| 37 Jan 2| 432 Apri0j;) 30 Oct) 54% Jan 
*40!2 41 | *4014 41 4012 4012) 40 404) 40 40 | *40 40!2) 2,000 Granite City Steel_.... No par| 37 an 50°s Apr 3|| 32 Nov| 43% Sept 










































* Bid and asked prices: n0 sales on this 


2 Ex-dividend. 


o Gz-divideud ex-rights. 


y 3 additional shares for each share avid. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. y mw ag Range Since Jan. 1. Range for Previous 
, Saturday. | Monday. , Tuesday. | Wednesday. Thursday. | Friday. | the EXCHANGE. On bast of 100-chare bets your 188. 
May 17. May 19. May 20. May 21. May 22. May 23. | Week. Lowest. Highest. Lowest. | Highest. 
es $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con.) = $ per share | $ per share i$ per share|$ per share 
37 23812] 36 3834) 35l4 37%] 3612 38 36 371g] 361g 371g) 51,400/Grant (W T).......-. -No 324May 5| 43 Jan 9 32 1445, Veb 
He SS a Se BS Sy Be gy Bs Ss ES Eo teeemmcnet me orl Geers Gree oe) ot oe 
2 2 4 . oe ay an 
*110!2 114 |*11012 114 |*11012 113 {*11012 113 |*.... 110 110% 110% 80| Preferred.............. 100} 110%May 23 120 ° Mar 14]} 105 Nov] 1191g Feb 
"Ts 5° 2 ; 20% 2253 2112 22%) 21% 241g] 225g 2414/184,400)/Grigsby-Grunow-.__.. No par| 121g Jan18| 27% Apr 28]/ 14% Nov; 70 
wht hl tab] site s8| ste of") satis ot|sat "| leah sate ec=—--"" 100] gia 3] sh ebiS|| ab Now| 78° ar 
#10514 10712|*105%4 107121051 107 |*1054 106 |*105! 106 |*105%4 106 | _....- ‘tibibhinnaseea la oss Jan 17| 109 Apr 30 ec] 109 Feb 
29% 30 29 30 29 30 297g 297%) 2973 297%) 297% 30% 660|Hackensack Water........ 25; 26 Jan 4; 32 May 9 231g Nov] 35 Aug 
*2614 28 2612 2612} 27 £427 2612 27 | *2612 27 *2612 27 70| Preferred A............. 25; 26 Jan 6| 29 Apri7 26 Jan| 30 Aug 
igi = olde ise olSte 18% 18% 18% else iss — 4 Hahn Dept Stores._... ~~ = Jan 2 aa’ Apr 17 12 a Jab 
#2512 26l2| 2512 2512] #25 26t2| #25 2612| *251g 2612] 251g 26%2| 100|Hall Printing.......----_-10 34 Mar 17 Hier 37° Dec O% Dee 
“eee - — — —_ ot am te oe 104i "ee — : ste cen depo pDref..... 100} 99 Jan 7| 104%May 21 99 Novi 10553 Jan 
*67i2 68'2| 66 67's] *65 67 | 66 66.| 65 65 | 263!2 631s] '800|Harbison Walk Retrac_N. No par 58 Mar 12 73% Abr di “$4” “Jan| “87% Get 
*15ig 15%) 714144 154} 14l2 16 15 161g} 1553 16 15 15%g| 9,800)Hartman Corp class B.No par| 13% Jan15| 20 Feb 5 13 Oct] 41% Aug 
*2212 2314) *221g 23!4] *22l4 2314] *22!4 234] *221e 2314] *2212 234} ------ 088 Aci nedctiunors No par| 201g Jani17| 23's Apr 25 16% Oct; 31 Sept 
*551g 5934! *55le 5934) *55l2 59%! *55lq 59%! *551e 50%, *55l2 oe atu all Hawaiian Pineapple_...... 20: 64 Jani4!} 61 Febi3 55 Decl 72's Aug 
*10% 113g) 101g 11 97, 1053! 10 11%} 10 101g, 10 10lg  11,100'Hayes Body Corp..-..- No par 644 Feb 24) 17% Apr 4 5lg Nov| 68% May 
cay Sh | car Solent Siu cat Sul cat Stal a7. 92. | _ S00 Mereutes Dastenns.-- Nope] S32 den Mf St” ceeiill site Deol ‘oem oes 
4| *27 2i'4) 24 24 |  £«#UU keerciies Motors...... 
Ry 10314} 103 1047} 102% 106 1035g 10634) 103 104%) 104% 105%4' 26, 700) Hershey Chocolate....No par} 70 Jan 2| 107%, Mar 25 45 Nov! 143% Oct 
e107 leior * | tor lor’ “104 iealeige 20% | tor tor | J 1044 Feb ai| lor May 14|| 104" Jan| 106% Oct 
*15 18 | *15 18 | *15'g 18 16%| #1512 18 | 15!2 15l2! _ 300'Hoe (R) & Oo < 25% Fev 27 12% Dec| 33° A 
39 3912 382 39 38g 394 tote 404) 3912 41 40!g 41 7,800 Holland Furnace No par 26% Jan 14) 4114 Mar28}; 21 Nov; 61 Mar 
oF hdl ox8™ 788) ots 82 entn shal enfin 208] 7h 704) ts UUimomenmaternmeme "Fol otcace'g] go gene gee] a Ang 
2 a 79%) */als 70%) ------ Vv 
207% 21 20!2 21 19% 2012] 19% 20i2] 19!¢ 20 195g 204) 10,400) Houdailie-Hershey cl B 17'gMay 5) 29 Feb 5 13 Novi] 52% May 
54ig 547) 54'g 54'g) 54ig 545g) 54%, 554) 55 551g) 5553 55%) 1,600) Household Finance part pf.50} 49 Mar 5] 55%May 23 45 Aug) 652% Sept 
dite: delage oped heath haus? ailiel dean eck obtal, beak ase Cie ae Household Prod Inc...No par| 62!2 Jan25| 61'gMar10|} 40 Oct| 791g Jan 
102 102%) 93'g 10133) 91l_ 96%3| 92 9634) Q1le 95%) 93!4 9712) 70,400 Houston Oil of Tex tem ctfs 1 6214 Jan 17| 116% Apr 25|} 26 Oct} 109 Apr 
3214 321g) 315g 3214) 30% 32 301g 31 30 30%} 3014 3012} 5,000) Howe Sound.......... Ni 26'gMay 5) 41% Feb 7 34% Nov; 8212 Mar 


42! 43 4219 44 42, 45 43% 447) 43% 441g) 43%, 447s) 13,400) Hudson Motor Car_...No par| 41'sMay 5| 62% Jan 6 38 Nov] 931g Mar 
19 1914] 18!g 187%] 183g 18%) 185g 19%4| 18'4 18%) 18 181g! 8,200) Hupp Motor Car Corp 5| 265g Apr 11 
— 25 yt 25%s| 24% 25 251g 25%] 24% 25'g) 25  25%s] 5,300) Independen 20% Feb19} 32 7 






































Apr 17% Oct May 
8% 812) 8 S's} 8 8 77g «6 7%) 8 8 2,200|/Indian Motocycle 3} 17 Mar 4 31g Oct} 321g Jan 
#4414 45%) #4414 50 | *4414 50 | *4414 50 | *4414 50 | *4414 50 | ------ Preferred. 100 6| 87!gMar 3]/| 25 Nov) 95% Feb 
191g 19% a 195g} 171g 1812] 17ig 18%] 171g 18%s] 1712 18 | 43,800/Indian Refining 3} 28% Mar 22 13!g Oct} 53 Aug 
18 = 18l2 18!2} 161g 17%] 16 17%) 161g 174] 16's 1712} 25,500) Certificates 5) 27% Mar 22 111g Oct] 51lg¢ Aug 
*101 112 “102 * 112 1*102 110 |*102 110 ! 102 102 *102ig 112 100: Industria! Rayon 1] 124 Jan10!| 6812 Nov! 135 Jan 
21912 21912} 215 219 | 20912 215 | 210 210 7 205 |*206 214 1,000| Ingersoll Rand cows aaa par 8| 239 Apr24/| 120 Jan} 2231g Oct 
87 86 86 | *85% 88 85% 85% 857s| 8573 8578 Steel 7053 Jan 6; 98 Marilj; 71 Dec] 113 Aug 

19% 197%} 19 1912) 19 197%) 1834 20 ist 1912) 191g 197%) 3 .800)Tneotration Cons Copper.. 20) 16!gMay 6) 30% Feb 7|| 22 Oct 1g 
141g 1414] *14%g 1514) 14 1419] 143g 1412] 141g 1412) *14 15 800 Insuranshares Corp....No par| 13% Jan 3) 17%3Marl10|} 12 Dec} 16 Nov 
514 5%) #5 5%) #514 584) #5 5%) *5 5%) *5 5%! ....-- intercont’! Kubber....No par| 414 Jan 2} 712 Apr 1 2 Nov) 14% Jap 
*23ig 2314] 231g 231g) 231g 231g} 23 23 | *23 237%%| *23 237% 400 Interlake Iron. .-...... No par| 23 May 8] 28% Apr 2|| ......--| ---. -.-- 
*6 612 55g 584) *55g 58, 55g Bg 55g 55g 55g «5g 800|Internat Agricul...... No par 412 Jan 2 812 Apr 7 4 Oct) 17% Jan 
*6lig 61%) *61 63 614 614] *61 63 | *61 63 | *61 63 100; Prior preferred......... 1 64i2Mar 8| 674 Apr 9]; 40 Nov] 881g Jan 

187 187 | 184 186%) 1787g 181 |*182 185 | 181% 184 | 18514 1861s} 2,500)Int Business Machines_No par| 152!2 Jan 18| 193 Apri1ij| 109 Nov 

6714 67%) 66 663} 67 67%) 67 67 66%, 67 67 67 2,000| International Cement..Ne par| 55% Mar 6| 75% Apr 2|| 48 Nov| 102% Feb 


10 = 10g) 10 10l2 9% 10 91g 9% Pig 95g 95g 10l2 18,900|{nter Comb Eng Corp_-No par 56 Jan 


1412 Mar 26 414 Dec} 10312 Feb 

*62 67 | *62 65 62 62 | *59 65 | *60% 65 65 65 3,400} Preferred..........-... 1 30 Jan 78 Apr lj] 181g Dec] 121 Feb 

106 10733) 102 106 995g 1037s} 9914 1037s} 9812 10114] 10014 10253) 47, pe Internat Harvester....No par| 78% Jan 115% Apr 16}; 65 Nov} 142 Aug 

*1431g 143%4'*1431g 14414/*143% 144 | 143% 14334|*143%, 144 | 143% 143% Preferred... c..ccccsssee 100} 140'2 Feb 10) 14412 Mar 14|| 137 Aug] 145 Jan 


47%| 451g 4712) 445g 457%) 4514 4612) 45 4534) 45 46% 22,000! Int es Bye S a9 oe 3llg Jan April]; 23 Nov| 591g Sept 


82'2 8253) 81 81's} 80 811g} 80ig 8214; 801g 814) 82 87 9,500 International 
2712 2712) 2612 26%) 25 26's) 26 26 2514 26 26 48626 3,100|Int Mercantile Marine ctfs.100) 2412May 
32% 3314) 321g 33g} Bllq 32%] 31% 32%] 31% 3212] 32% 32%] 97,000|/Int Nickel of Canada..No par| 30%May 


& Or Or G9 GOS ~3 tS BS 





44% Apr 4/| 25 ov| 72% Jan 

Pe ES POs PT ae Ce gaa ee eas Ree International Paper...No par; 58 Jan 65 Mar21|| 57 Dec] 112 Oct 
*80 85 | *80 83 | *80 83 | *80 84 | *80 84 | *80 84 | --.--.-- Preferred (7%)-.-...-.-- 100} 80 Jan23| 86 Apr29|| 77 Nov) 94!2 Jan 
2634 26%) 2612 267%) *26% 2612) *2614 2612) *26 2612) 26 26 900; Inter Pap & Powcl A-.No par| 26 Jan 7| 31's Mar 22); 20 Novi 4414 Oct 

18% 18%) *18!12 20 | *18!2 20 191g 1912) *181g 191g) *19 1912 400) Class B........-..- No par| 15% Jan 6) 22% Apr 14 12 Novj 33% Oct 

*14 «(15 14 1412) 14 1483 *13% 14141 13% 14%! 131g 145s! 2,300! Class_C............ No par| 12ig Jan 7; 18 April4 9 Novi 261g Oct 
*79% 8012] *7912g 81 80° 80 | *7912 80 | *791g 80 | *7912 80 100} Preferred............-.- 100} 79 May 6| 86 Mar26|| 77 Nov] 95 Oct 
*4812 50 49 49 47 4814; 47 47%) *46%, 47 | *46 47 700|Int Printing Ink Corp..No par| 4614 Jan17| 58% Apr 5|| 40 Novi 68% Oct 
9612 9612} 93% 96le] 95 95%!) 94 94 | *94%4 95 947g 95 220| Preferred.............. 100} 9312 Feb 7| 101 Apri12|| 91% Nov; 106 Mar 

141lg 142%g) 139 142 | 138 1417%| 141% 147%] 147 15112) 15114 153 | 32,000|International Salt...._... 100} 69 Jan30) 153 May23]| 55g Jan| 90% Feb 
56 56 | *56 5612) 56 56 560 56 | *56%, 58 | *56%4 58l2 800/|International Shoe....No par| 56 Mayl17| 62 Jani5j| 54 Oct] 7712 Sept 

*89 97 | *87 97 | *89 93 | *89 95 | *89 95 | *89 95 | -.---- International Silver....-.- 100} 95 May 8] 119 Feb 1/| 95 Nov) 150lg Aug 
*107 108 | 108 108 |*107 108 |*107 108 | 107 107 |*107 108 30] Preferred.............- 100} 105 Feb 26) 112% Feb 17|| 103% Oct] 119 Jan 


641g 647s| 62 6433} 605s 63'4| G1lg 62%) 61 6253, 61lg 6314] 79,500\Internat Telep & Teleg_No par| 5814May 5) 77% Apr24|| 53 Nov| 14914 Sept 
*271g 28%) 27 27 25%g 25%) *2512g 27 251g 26%; 27 271g] 1,400|Interstate Dept Stores.No par| 24 May 5) 40 Feb 4/| 25lg Oct] 9312 Jan 








ds ee Le nc eee 1 Je ie: ef a es a ee a ee eee Preferred ex-warrants...100} 70 May 9| 75% Feb 6|| 74 Dec] 97 May 
#25 26%g| *25 263g) *25 2648) *25 26%) *25 26%; *25 26%] ..---- Intertype Corp....... No par| 23 Jan 2! 32 Apr 9 17 Novi 38% July 
215g 22 211g 22 20 214g; *2012g 21 2012 21 *293, 2112} 1,700\ Investors Equity.....-. No par| 17 May 5 29 Feb19 121g Nov A 
3612 36!2] *36 3612} 3612 3612] *36 3612] *36 3612, *36 3612 300\Island Creek Coal.........- 1] 34%May 7| 43 Mari9j| 39 t| 69 Mar 
6012 61 59!g 5912) 57 57 58 58 587g 587g! 58 58%] 1,200 Jewel Tea Inc........ No par| 43 Jan20| 6612 Apr30/| 39 Nov; 162% Feb 
111 111 10512 11012} 101% 10714] 10014 106 | 10012 106 | 105 107%) 52,000)Johns-Manville....... No par| 98 May 5) 148% Feb 5]; 90 Nov Feb 
#12012 122 |*120l2 ___.|*12012g __-.j*12012g _...|/*1205g -.-../*1201g _.--} -.---- Preferred.............- 1 118144 Feb 24; 123 Mar2i/} 118 Nov] 123 May 
1221g 122! 12213 12212] 122 122 |*122 123 |*122 123 122 122 40\Jones & Laugh Steel pref..100) 1181g Jan 6) 123!2 April|| 117 June} 126 Oct 
*3 3lg 3 3 2% «3 *2%g 3 *27g 3 *2%, «3 1,300|Jordan Motor Car_.... No par 2 Jan 22 512 Apr 9 llg Oct] 1612 Jan 
*125g 13%] 12% 12%) *12% 1314] 121g 121g] 121g 1212) *1212 13 1,300 Karstadt (Rudolph)..--.-..--.. 1l!2Mari17| 1312 Jan16j!} 10% Nov} 13% Nov 
*18le 19 | *18l2 19 | *18lg 19 | *18l2 19 181g 1812! *18l2 19 100, Kaufmann Dept Stores_$12.50} 18 Jan 7| 20!2Mar 7|| 17% Dec] 371, Feb 
29% 29%! 28% 291g} 28l2 29 282 29 *28%, 29 281g 285s} 1,800|Kayser (J) Covtc....No par| 2812May 20) 411g Jan 2 30 Nov] 658i July 
#43 493,' #42 4934) *40 49%4/*_... 4934)*_... 4934/*_... 4934] -._.-. ae see -No par| 21 Jan 8} 45 Apr23)| 151g Nov; 46 Jan 
*133 142 |*128 140 '*126 136 *i35 133 1*125 139 i*126 140 !...... Preferred 7%-.-.....-- 100i; 86 Jan 71 150 Apr 24 70 Novi 138 Jan 
41, 41, 44, 4% 414, 44 414 44 414 4% 41g 412) 2,400|Kelly-Springfield Tire..No par 34 Jan 2 61g Apr 10 38 Dec] 23% Jan 
32 32 31 321g} *30 317g} *3014 317g) *2914 30 291g 29g 100} 8% preferred.......... 100; 20\g Jam 3) 42 Jan24 16 Dec| 94% Jan 
*30!g 40 | *32 34 | *301g #40 | *301g 40 | *30!g 40 | *301g 40 | -.---- 6% preferred........-.- 100} 29 Jan 2) 55 Jan25|| 26 Dec} 100 Feb 
325g 32%} 321g 32%) 31lg 32 31% 432%) 3llg 3212] 3214 3212] 3,700|KelseyHayesWheel....Nopar| 221g Jan 3) 3912 Apr ll 185g Nov; 59% May 
25!g 2533) 24 2514] 231g 2412} 23%, 2412] 2314 2414] 23%, 2414] 47,900|/Kelvinator Corp.....-. No par 7ig Jan 2) 265, Apr 25 5 Oct] 19144 Feb 
*825g 85 825g 825g| 825g~8253! 825g 8253) 825g 825s) *825g 83 170|Kendal) Co pref.....-. No par| 821¢ Jan 4| 89 Mar 21 75 Novi 96 Feb 
4612 467s! 45'g 4673) 45 4614) 45l2 47 4514 46%) 46 46%4| 45,600) Kennecott Copper....-. No par| 415gsMay 6| 62% Feb 7 49%, Nov! 10473 Mar 
*54 5534) *54 55%; 541g 541g] *54 56 *54 5612) *54 56 100|Kimberley-Clark ...... No par| 49 Jan 7| 59 Mar 3l 4514 May! 57% Oct 
401g 4033) 40 4014] *39%4 F40 39% 3934) 391g 391g) *39l2 3953 900|Kinney Co....-.--... No par| 20 Jan29| 40%May17|| 211g Nov] 441g july 
#8914 94 | *8914 94 90 . 90 9012 9012} 90 90 8812 8914 60| Preferred.............- 100} 861g Feb 26; 97 Apri7|| 80 Oct} 100% Mar 
Ble 5% 54 54g 4% «Big 4% 4% 4% 47% 412 453/ 7,200)/Kolster Radio Corp...No par 1% Jan 18 812g Apr 14 31g Dec| 7853 Jan 
53%g =&4 53 5312] 51% 5243) 5212 53 53 531g} 5314 53%) 4,800|Kraft Cheese......... No par| 38!g Jan 6| 54 May17 27 Nov| 7614 Oct 
*1103g 1105s] 1103g 1103g| 11012 11012} 11012 11053} 11053 11053} 110%, 110%} 1,600} Preferred...-........-- 100} 98 Feb 6] 1107sMay 23 95 Apri 105% Oct 
*31 3114] 30% 3112] 3012 305g} 3012 3012) 30% 37 30%, 307! 4,000)Kresge (S 8) Co......----- 10| 29%May 6) 86% Jan 2/| 28 Nov) 5712 Mar 
58 58 58 58 58 « 58 *57 585g] 585g 585s) *5614 5912 400| Kress Co......-..---- No par| 55 May 5| 70 Jan24 53% Nov} 114 Jan 
33 331g! 32% 33 3214! 325g! 3214 3273] 32 323g] 321g 325g) 51,000)Kreuger & Toll..........-.-.- 23% Jan 2) 35% Aprl10j| 221s Nov 


46%, Mar 

34 347%! 33g 3412] 33 £3314] 323g 33%] 32%, 33 33 3314] 8,100)Kroger Grocery & Bkg.No par| 301g Apr 30} 48's Jan 23||; 3814 Nov) 12212 Jan 
#2419 2519} *24 2512) 2412 2412! 24 24 | *24 2519) *24 25l2 200|Lago Oil & Transport..No par} 21% Jan11; 26!2 Apr 7 161g Nov| 38% June 
*100!2 101 106%, 101 9753 100 98% 9912} 971g 997%} 99le 100 5,600|Lambert Co....-..... No par| 96 May 5) 1138 Apr 1 801g Nov| 15714 Mar 
8 s *7 8 6%, 74) *7 8 *7 s *7 8 1,000|Lee Rubber & Tire....No par 644 Jan 2} 11 Mar 25 5 Oct] 25 Jan 
*37i2 40 | *37 39 37 3712) *3612 40 37 37 361g 36le 400|Lehigh Portland Cement...50| 34 Jan 4) 42 Apr 1 30 Nov} 65 Feb 









































10712 108 |*107!4 10814|*10714 10814} 10814 10814|*10734 10812)*10712 10812 270| Preferred 7%-.-.-.....-- 100} 105 Jan 2) 108% Apr 21/| 100 Nov} 110% May 
12 12 12 12 11% 12 [lig 11%! 11% 12 12 121g! 4,000/Lehigh Valley Coal....No par) 11!2May 21 1712 Mar 17 10 cul 32 Oct 
*3012 32 31 32 325g 33 32 32 | *31 32 31 31 $00)... Pretesneds sanddccdccccace 50| 31 May15| 3712 Mar 19 31 Dec] 44% July 
*3012 307g! 307% 307%) 2914 2934) *29%3g 307g) *2814 29 *2814 30 600|Lebn & Fink.......... No par| 28 May 5) 36 April4 28 Novi 681g Feb 
#2314 23%! 23 23 | *2212 227%) *22% 23 | 23 23 | *2212 23 400| Libby-Owens Glass_...No par} 19% Jan 4) 31!2Mar29)/ 17 Oct) 43 Aug 
10914 10914} 10712 10712|*107 , 10812}*106 107 106%, 106%4 107 107 500| Liggett & Myers Tobacco...25| g9112 Feb 13) 113% Apr 1 80144 Nov! 106 Oct 
108%4 1097g| 10714 10912) 106 , 108 1061g 1077s} 106 10714] 1071g 1087g, 31,900] Series B......-.......-- 25| g9lte Feb 10} 114%g Apr 1 80 Novi 10614 Oct 
*341g 36 | *34lg 36 34 |; 341g) *33lg 35 347g 347g| *34 35 300|Lima Locomot Works..No par| 33!gMay 5) 49% Feb15|;} 30 Nov| 657% Juy 
*40 43 *40 43 *40 43 *42 43 43 43 40 42 400/| Link Belt Co......... No par| 89 Janl4| 45%, Feb 21 375g Nov}; 61 Feb 
*68ig 69 , 68 69 66 % 71 72!g 75!2| 74 7512) 74  75%4| 16,200|/Liquid Carbonic...... No par| 52% Jan 3| 81% Mar28|| 40 Oct] 113% Jan 
921g 93i2i 871g 93 8514 887s} 85%, 88%) 85 8812! 861g 8914) 88,500|Loew’s Incorporated...No par| 421g Jan 2) 95%May 14 32 Oct) 8412 Feb 
11014 11014) 108 110 107 10814] 107%4 10714] 107 108 10814 110 3,200} Preferred.......--- No par| 855s Jan 17| 111%May 16 80 Oct} 110% Jan 
= 9244; 9214 9253) 9214 9212} 92ie 93 925g 93 93 9512} 3,800) Preferred ex-warrantsNo par| 78°3May 5| 95!2May 23 80% Nov; 95 Mar 
453 473 5 4ig § 45g «5g 4ig 47, 45g 47g! 4,400|Loft Incorporated.--_-.- No par 31g Jan 27 6%, Feb 19 3'g Dec] i1l'g Apr 
eit 13 10 1014; 10 10 *9 13 *9 10 *9 10 500) Long Bell Lumber A...No par} 10 Mayl19| 15% Mar 22 12 Dec] 321e¢ Jan 
6312 6353! 625g 6473) 6114 64%) 63!2 66%) 64 6514) G64lg 66 18,600) Loose-W les Biscuit......-.25) 50!g Jan 4) 70\4 Apr 2 391g Nov] 877s Sept 
2514 261g] 24%, 2614] 2412 25%,| 24% 2553) 245g 25%g) 25 257g] 55,400)Lorillard..--..-.. ----25| 161g Jan 2) 28!gsMar 3 144, Oct] 31le May 
#93, 10 9% 10 97g 97% 9% 10 953 (978 91g 10 4,100) Louisiana Oil_- No par 8 Feb28} 12 Apr 28 7 Oct] 18 Jan 
*823g 90 | *823g 90 | *8233 90 | *823g 90 | *82%g 90 | *823g 90 | -.---- Preferred..........-.-- 100} 84 Jan 7| 89!2 Feb 6|| 80 Nov| 1004 Feb 
#445, 45)<| 43g 44%] 42% 4433) 43% 44 | 43 431g] 4353 44%4| 10,300|LouisvilleG & ElA-...No par| 3814 Jan 18} 511, Apr25)| 28 Oct] 725% Se 
3214 33 3214 335g] 3lle 33 33 35 34%, 3612] 3514 367g 41,600|Ludilum Steel No par 28 May 5} 447% Mar 12 22 Novi 108%, J 
*84 { 90 85 85 | *80!2 90 | *83 90 | *83 90 | *83 90 100} Preferred No par| 85 May 19} 99% Mari18/| 76 Novi 18 June 
287% F287g! 287g 287%] 2812 2853] 28!2 2812] *28ig 29 29 29 700 MacAndrews & Forbes.No par! 28 Feb28| 39% Apr 3 304% Oct] 46 Jan 
*68 69 | 6753 687%} 67% 70 691g 69%; 70 72 72 72%| 6,700 Mack Trucks Inc...... No par) 65'gsMay 8] 88!2 Mar 27 55'g Novi 114% Feb 
134 13412 12912132 | 130 134 1135 137 | 132 134!2 135 135 2,700 Macy Co....--------- No par’ 125 May 5! 159% Feb 3/1 110 Novi 25512 Sept 





* Bid and asked prices; no sales on this day. y Ex-div.-Ex-rights, 
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PER SHARE 
PRICES—PER SHARE, NOT PER CENT. Sales STOCKS 
HIGH AND LOW SALE C. for NEW YORK STOCK On books ane Range jor Prevtous 
Saturday. | Monday. Tuesday. Thursday. CHA 
Mae 17. May 19. May 20. May 22. Week. Lowest. 
share share | $ per share | $ per share | $ per share Indus. & Miscel.(Con.) Par| $ per share 
“fit, 11% od 8 12 illg 1112 *1lllg 12 Sq Garden...No par| 10%May 14's Feb 
3512} 35% 35%3) 35'g 35% 33 «635 | 3412 3514] 3,300) Magma Copper._.__. 0) 3214May 62% Jan 
84 Bg 814 Big Sig Biz 8% 8 94 Maliison (H R) & Co..No par 6\2May 12% Mar 
*41g 47) *3'2 5 4% «64% *3lg 5 | *3ig 5 | #190)Manati Sugar............ 3%May 1 8 Jan 
*17 23 *19 22 22 26%, 2llg 26 | 25 265 | +#£«%+450| Preferred.............. 1514May 50 Jan 
*13% 1512] *13% 15 *13% 15 13% 13%} *10 15 | 100)Mandel Bros__........ Nopar| 13% Apri 15 Jan 
175g 19%} 18 191g} 1743 18 1512 17\2 pply....No par May 551g May 
*18\2 187s) *18% 18%; 18! 18% 19 19 | *181g 20 | 300)Manhattan Shirt........._ 25; 17 May 245, Jan 
*4114 44 40% 41'2i 40lg 4012 *41lo 45 | *42 45 | 1,200)/Marlin-Reckwell__.... No par Jan 55 Feb 
205s; 219%, 20 19% 20 20 2012 Marmon Motor Car...No par| 1714May 30%3 Apr 
41g 5 5 6 5% 5% 54, 5% Parry Corp....No par 3 Jan 6 May 
44 44 44% 437, 43% Ikall WorksNo par J 512g Mar 
*125 00 127 Apr 





*88 
*3212 
*23 


*14912 15014 
141 141 
118 118 

471g 47% 
#214 lg 





*84 8912 
*102%4 103\4 
*112% 113% 

1181g 118% 

*55 SB Slg 

10373 103% 

*547%, 55 

*45!2 46 
2'g 


497% 5illy 
6812 6812 
*10014 10012 
*9 104 
40 38= 461g 
312 3124 
20 20 
*36 «= 338 
758% Bt 
231g 237, 
7120s «13lg 
*17 20% 


“|#142" 144 





*70'g 71 





*4712 49 
Zllg 2253 
43\2 43lg 

425 

171g 1812 

24 255, 

15'g 15l2 


8512 S88lg 
54l2 56lg 

59 
20!g 20!g 


"85% 


5Al2 
20 


*88 9012] *88 


33033 
*25 30 


32 
25 


2ile 
4212 
43 


175g 
24 
15's 


8712 

56 

55%, 5712 
20 


9012 
3212 
25 


14712 14712) *14612 149 


141 141 
118 118 


88 
10314 10314 
*113l2g 113% 
116 118% 
*55 8655) 
103% 104g 
545g 54! 
*45l2 46 
2 2 
*3 6 
101g 1012 
*Ollg Q2lg 
Bl 33% 
43 44 
8912 90 
5% 57g 
9214 9612 
73% 758, 
*125 127 
29% 29% 
ane 08 
*52 BA 
6814 697%, 
95 99 
*22 «423 


*126 130 
174 175 
62 62 
6212 6412 
16 1614 








*70'g 71 


lly lly 
*72 880 | #7 
6553 =} 


*141 
118 118 


421g 
212 
*5 


7312 
*125 12 


2912 


105g 
2 
6412 
*234 
6 
13 
2053 
7% 


474 
6712 


81g 


*15 
*70'g 71 


45 
212 
5% 


106 109 


8612 
3012 
20% 
80 


51% 
41% 


*86 89 
*102% 10314 
11312 113\2 
113% 1157, 
*55 
104!g 104g 


551g 
54%, 
46 


*14612 15014 





6 
1012 
9212 
3212 
437, 
897g 

614 
9312 
7433 
7 





2912) 30 
* 


487 
68 


10012 10012 


814 


127, 
201 








17% «417% 
23% 2412 
14% 15\g 
88i2g 897s 
5614 5812 
5653 577%, 
20 20 
*88le 9012 
321g 327% 
*23\4 30 


141 141 
*118 118!2 
44 4533 
24g 24g 
*5 5lg 
112 112 
87 884 
30% 304 
19% 20i2 
*65 697, 
501g 5lle 
*41 42 
*38 42 
*86 89 























20 
*70 «=73 ‘a| 




















Preferred 
Paes McGraw-Hill Publica’s No 
300' McIntyre Porcupine Mines__ 
4,900| McKeesport Tin Plate_No 
1,600|McKesson & Robbins._.No 
2 &., SRR ey 
900|MeLellan Stores... .__ No pari 
1,300| Mel eas 0 par 
2,000) Mengel Co (The)-_.__. -No par’ 
64,900 in Seaboard Oil_.No par 
2,200|Miami Copper............- 
14,700) Michigan Steel_......_ No par 
13,100|Mid-Cont Petrol______ No par 
2,000| Middle States ctis_.. 
1,700) Midland Steel Prod_...No par 
siempianiaida Miller Rubber_.......No par' 
100 Minn-Honeywell Regu_No par’ 
14,200; Minn-Moline Pow Impl No par 
1,100} Preferred......___ ‘0 par 
5,800|Mohawk Carpet Milis_No par 
1,900; Monsanto Chem Wks_.No par’ 
77,000 Mont Ward & Co Ill Corp No par| 
2,800|Moon Motor Car new_Wo par 
500/| Morrell (J) & Co 
3,200|Mother 
700 'Moto Meter Gauge &EqNe par 
1,600 Motor Products Corp..No par 
i,200|Motor Div tnibmnanlinil 
100|Mullins Mfg Co.__..__ 
20 __.. SORPRe 
17,300|Murray Body.__.__.__ 
300|Myers F & E Bros_...No par 
14,500|Nash Motors Co 
3,000| National Acme stamped __-__1 
5,600|Nat Air Transport 
4,200) Nat Bellas Hess.______ 
sinebies National Biscuit 
fl U6, ne eT ae 
9,600 Nat Cash 
74,800) Nat Dairy Prod_.._.._ 
2,500|Nat Department Stores No par 
sien Stl ibet ist preferred_........._ 
1,000|Nat Distill Prod ctfs_._No 
100'Nat Enam & Stamp 
100|National Lead.........__ 
110] Preferred A............ 
50 RE I cnndnccusann 
75,800\ National Pr & Lt 
= National Radiator 
00; Preferred.........__ 
3,700|National Supply 
600 Na’ _ See 
2,000\National Tea Co 
14,200) Nevada Consol Copper. No par 
didnt Newport Co class 
3,600| Newton Steel_.....___ 
2,200\N Y Air Brake....____ 
atheibains ew York ncn iii eos 
150|N Y Steam pref (6)_.._No par 
10}__ 1st preferred (7)_....No par 
37,800|North American Co_.__No 
400| Preferred_...........__ 
2,200|No Amer Edison pref__No par 
1,000| North RE 
60/|North Telegraph. . 
700|Norwalk Tire & Rubber..__1 








1 
68 ,600|/Packard Motor Car____No par 
m-Amer Petr & Trans_._50 


200 
8,900 


2,700 





Class B 


Phillip Morris & Co., 








ees 
K 
Baee 
























Peerless Motor Car___..___ 50 

Penick & Ford...__.__ No par 

Penney (J C)_....__ -No par 
Preferred_ 


Siete ed tte 


Phila & Read C & I_.__No par 


Led. ..10 
Phillips Jones Corp....No par 
Phillips Jones pref 00 





S 
.) 
ae 
BE 





on 





12igMay 5 


4lg Feb14 
47iq Jan 14 








* Bid and asked prices; no sales on this day. 0b Ex-dividend and ex-rights. 2 Ex-dividend. y Ex-rights, 
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For sales during the week of stocks not recorded here, see seventh page preceding 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sales STOCKS rom ARABS 
for | NEW YORK STOCK | oq range Since Jan. 1: 
Saturday. | Monday. 1 Tuesday. | Wednesday.; Thursday. | Friday. | the EXCHANGE. Sante of 200-chore ie. 
Mayl7. | May19. | May20. | May21. | May 22. May 23. | Week. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share\| $ per share | $ per share | Shares \Indus. & Miscell. (Con. 3 share share 
391 381g 39i¢! 3853} 38 3753 3 38 he 24,800/ Phillips eeclae. ive 20's Feb 17 tf Apr 
20 *18!2 20 *18ie 20 *17ig 19 CA7%e 10 Fjnccun Phoenix Hosiery........... 10% Mar 4) 20\g Apr 
28 | *27 28 37 27 4} *27 29 | *271g 38 Plerce-Arrow Class A__No 2lig Jan 13 Apr 
2 1% «1% 15g 1% 15g 1% 15g 134} 11,100)Pierce Oil Corporation....- 1 Jan 212 Mar 17; 
44 40 37lg 38 40 *38i2 40 1, Preferred... .. ioe hinineesiaci 1 201g Jan10} 52 May 
6%; 6!g 614 5% Bg 553° 614 6 61g} 65,700|Pierce Petrol’m.-__.. --Ne J 7's Apr 24 
32%) *32 321g} 315g 3212] *3ile 32 323g 32% 300/Pilisbury Flour Mills...No 31 May 5| 387% Apr 11 
45 44%, 44%| 4412 4412; 44%, 44%3| *443g 4453) 1,600/Pirelli Co of Italy_.......... 441g Apr15) 507% Feb 27 
55ig) *54 5812) *54lg 58le) 57le 57%! 573, 6212| 1,800/Pittsburgh Coal of Pa_...1 54 Apr2 78\g Jan 
95 | *87'g 95 90 90 87ig 8712! 90 9714} 2,000) Preferred.............. 86 Apr29} 110 Jan 
217%} 21 214] *201g 22 | *20ig ily] *201g 22 200|Pitteb Screw & Bolt...No 17%3 Jan 22%, Feb 1 
22 | 22 22 | 22 22 | 22 22 | 22 22 | 5,500|Pitteton Co._......_- 201g Feb 28| 22% Apr 8 
28%! 27% 281s) 275, 28 | 2712 27%! 2712 28'4] 5,400|/Poor & Co class B....- 25 May 3433 Mar 18 
64 67 67 | *65 67 65 654) *6414 6712 800|Porto Rican-Am Tob cl A-1 50% Jan 14) 7614 Mar 1 
1953} 18% 19 19 19 19 19 19 19%} 3,000) Class B............ 12 Jani10| 27% Mar 10 
47 45\2 46 4612 4612) 4512 46 47 47 1,800| Prairie Oll & Gas.......... 45 Mar 6| &4 Apr 
5214] Sllg 52 52 52 517g 5214} 517% 52%] 9,200)Prairie Pipe & Line....... 504uMay 8] 60l¢ Feb 7 
92} 94 94 9g Ole 91g 9ig 953| 3,000)Pressed Steel Car_...__ No 7% Jan 2| 1653 Feb 18 
59 600! Preferred.............. 52 Jan 2' 761g Feb 14; 
¥ Jan 3) 76%, Apr 30 
612 Febi17| 11% Mar 17 
weno os-= = Jan 2} 655 Feb 27 
115% 1173g| 1114 8llg Jan 2| 123% Apr 11 
*110% 111 lll 1061g Jan 3) 112% Mar 20 
13014 13014! #13014 121 Jan 10} 130!2May 23 
#1545, 15514) #15453 143 Jan 2 1391g Nov 
*110 11012) 110!2 10714 Feb 6) 112 May 21/| 1041g Nov} 1095 Jap 

771g 7712) 77 76 May 3 Jan 73 Novi] 99% 

2% 212} ie 2 May 9] 8le Jan 17 6 Dec] 2lig July 

23% 24 2312 21's Feb 25| 2714 Apr 20 Nov M 

#11212 115 | 11212 110igMay 6] 1144 Apr 108 Novj 116 Feb 
*73 = 7314) 71g 66 May 5] 887s Feb 15 55 Oct] 14853 Aug 

5014 Siig] 477% 34%, Jan29| 69%, Apr24/| 26 Oct) 114% Sept 

5512 552] *555g 63 Feb 4| 57 Apr2iij} 50 Nov; 57 Jap 

83!2 8312] 83 68 Jan24) 85 Apr 62 Nov| 82ig Apr 

43%, 4453) 42 19 Jan 2} 50 Apr24j] 12 46% Ja: 

*40% 41 3912 33 Jan 4) 587% Apr 17 28 

5llg 517%} 50 43\gMay 5& 7g Mar 3614 Nov] 84% 

"88% 98 98 88 Jan13} 100 Mar 8614 Dec} 1021¢ Feb 

*37g «4 3le 31g May 20 5% Feb 35g Dec] 16% Feb 

*28 B1lg] *28 28 May21| 37 Jan2 40 Dec} 10812 Feb 
36%, 37 35 2553 Jan 2) 4612 Apr 14 20%3 Novi 57% Oct 
*981, 100 99 92 Jan 3) 100% Mar 28]| 81 Nov} 961g Oct 
*10 11g 10114] 101% 96 Jan 4) 102 Mari10j; 93 Mar] 101 Apr 
1llg lig] Illg 10'gMay 5| 14% Mar 101g 31% Jan 

5514 55%] 54lg 50\4May 5) 7912 Apr 16!) .... .... abce dno 

95 Q95lg] 95 95 95 95 95 Apr22) 9512:May osen anbel teak dpe 

922 25 | *2212 24 | *22l2 2434) *22l2 2419 *2212 22 May 5 Jan 25 8llg Nov 
*43, 47% 434 412 45, 45g 45g 4le 4 Janlo 712 Jan 29 35g Novi] 1214 Jap 
53 =53l4) 5 537%} 6153 65284) 65153 53 5lig 49 May 5 Mar 39 Nov} 66 Jan 

*711g 7134) *711q 71%) *7il2 7134; Tile 7ile *71le A 1 7ilg Apr25; 80 Jan 70 Apri 891g Oct 

*434, 44 | *43 44 *423, 437| *423%, 437, *427g 437g) *427g 437g] -.---- Rhine Westphalia Elec Pow_.| 41 Jan 7 Jan 21 427g Dec] 64 Jan 
23 234) 23 23lg] 224 23 2214 221g) 221g 2212) 22 2212| 7,100|Richfield Ol] of California_.25| 205sMay 5) 28% Mar 14 225g Dec] 4053 Jan 
2112 217%| 2053 2112} 20%, 21 2012 2133, 203, 20%4| 207%, 2133! 6,400/Rio Grande Oll_....._. ) 1612 Feb19| 25% Apr 15 Oct) 421g Mar 

*45 48 46 46 #45 4S *47 48 44%, 46 *45 47 500/Ritter Dental Mfg-__.-_- 44%,May 22) 69% Feb 40 Nov| 70 June 

38 40%) 38!g 497%) 38 3912) 39 40 381g 3914] 38%, 39%4| 15,000)Rossia Insurance Co_._...- 33 May 5) 48% Mar 2k Novi 96 May 

533g 53%3i 53!g 5353| 652% 6314) 531g 53l2, 533, 5333) 533, 53%) 6,600|)Royal Dutch Co (N Y shares); 4914 Feb20) 5612 Apr 43'g Oct'| 64 Sept 

#443, 45 4412 45 4314 4414) 44 At 44 45 45 45%; 2,600)8t. Joseph Lead........... 401gMay 3 4 381g Nov] 94 Jan 
9512 96%, 9553 97'3} 92%, 9273) 92% O5'4' 9223 94%) 944 95 7,100|Safeway Stores........ No 88 May 2) 122% Jan 23 90\g Novi] 195%, Jan 
96 96 95!2 96 9512 9512} O5le 95le' 953, 95%) 95lg O5le 33 Preferred (6)........--. 94 Mar 28 3s Feb 85 Oct] 101 Bept 

7108 109 | 108 1087} 108 109 |*108 10812 *108!2 109 |*108!2 109 170|_ Preferred (7)........-- 105'g Jan 14) 1097, Mar 26/| 100 Oct) 1091g Dec 

26 2 26 26 25%, 25%) 25% 257g) *25%4 257s) *2553 25%, 500/Savage Arms Corp....No par| 241, Jan17| 31% Apr 2|| 201g Nov| 61%, Jan 

le 9 9 9 812 Ble 8% «= 8% Ble Ble 8% 10 9,900 ulte Retail Stores..No par’ 444 Jan 2) 1312 Jan 23 3lg Dec] 4ile Jap 

601g 65 | *60 65 | *6014 65 6014 6014) *60!g 64 64 64 110} Preferred.............. 35 Jan 2} 75 Jan2i 30 Dec] 1181g Jan 

10 101 *10 = 10!e! #10 8 §=«©10'2} 10 = 1012} ~10% 10%2' 10% 10% 700\Seagrave Corp........ No 0% Jan24| 1414 Mar 11 10 Decl 22% Apr 

85lg 8414 8612] 825, 8412) 82% 84 83 8433! 831g 847s! 19,100 Sears, Roebuck & Co..No par; 79 May 5 18i Jan 

*1412 16 *14l4 15 14 1414] 14% 1414) 14 141g} 14g 141g! 1,000\Second Nat Investors..No par 91g Jan 151, Nov 
*73 8 74l2, *7314 74%; *73 7312) 73!g 73l2| *73 75 | *73 = 8675 300} Preferred. .....-..-. 6314 Nov 

7214 3% 2ig = Dig 2g 2g Zig ig Zig 2g 2 2 Copper...-. 101g Mar 
ll lile| 10% 113g! 101g 107] 1012 1114] 10% 1034] 1053 107s} 43, 600! 'Servel Rn nuse 21% Aug 

47 47%| 4512 4733) 45 46%) 46 4714) 45%, 4612) 4673 10,100|Shattuck (F G)--- 194 Aug 

*24 25 *24 25 24 24 *21 244) 24 24 *21 300) 'Sharoa 53% July 

*20 21 *19 2044) *19 20 *19 20 «| *19 2014} *19 22 Nov 

*59% 62 | *59% 61 60 61 *60 6053) 60 60 59 65’, Aug 
21%, 22 21 211g} 20% 2ile} 21%, 2153) 20%, 21 

102 102 98424 10014] 9914 10134) 10134 101%) 10153 10144,*10012 101%) 2,100) Preferred............-.100) 98°%May 19) 106% Apral); .....---| ~~... ~..- 
26 267| 2453 2614] 23!2 25%; 24 2514) 233, 2434) 2412 741g Jap 
4012 41%) 38l2 4114) 357% 3814 38 3512 3714) 36le 188 Sept 

*2812 29 2812 29 2612 27 26% 2712) 2714 27%) 272 
2712 277 27%3 28 26% 2712] 26% 2733) 26%, 28%! 27% 

#10924 110%4|*109% 11034) *109%, 109%4; 110 110 10912 10912; *108i4 ; 

35 3533] 3414 35l4] 341, 35%) *35 3514; 34%, 34%) 34% 28% Feb 18 
*614 634) 614 G64] %6lg 634) *6lq 6%) *6lq 6%) *61 Sig Jan 2 

*26 4 32 32 *26 32 32 *26 32 *26 23%, Jan 2 

116% 116%) 115 11612] 115 115 115 «4115 115% 116 116\g 95ig Jan 6 
20%, 21 21 21 21 21 21 2l'g} 21 21 21 20%gMay 17 
661g 673s} 65 667%! 635, 647%; 64!2 65 64 65 651g 561g Jan 2 
*55g «8 *5ig 8 *5ig 6 Hig 6 *6 614i *6 Sig Jan 4 

*381_ 40 38lg 3812] *38ig 40 | *38!g 40 | *381g 40 *38ilg Noper, 33 Jan 8 

#10914 113 |*10914 113 11012 11012 #10914 11012 *10914 11114 #10914 108 Jan 13 

2812 2912) *28!g 29 ig 281g) 29 29 *28 2873; *28 cag &ColnceNo par| 19% Jan 2| 

99412 9514] *04l2 9514) *O4l2 95 O5'4 O5l4) *9412 9514! *94le RSEIOB 2 oc ccocccceso 100 92 Jan 20 
261g 2612] 2514 27%) 245, 261s) 25t2 26 25 26 26 14 son Sparks Withington....No par) 14), Jan ls 

#213, 23 *2llg 23 *2ll2 23 *2ile 23 *21ig 23 *21le Z No par| 2% Feb 1 
24 24 2414 2414) 2312 24 *23 2312) *231g 23%) 24 1,700\Spicer Mfg Co......-- No par| 2itg Jan 2 
40 40 *39 *39 4212) *41 4212; *41 4212 Preferred A....-...- No par; 30% Jan 15 

*3ll2 34 32 32 31 31 #3012 Bille) *3014 Bile! *30l4 300\Spiegel-May-Stern Co.No par| 29%May 9 
2212 2253) 22%, 221 22 22 2210} 2Zile 221g) 22 d Brands. ...-.-. No par 2112May 22 

#12012 128 |*120i2 128 |*120l2 128 |*120t2 128 |*121 128 (|*121 Preferred ......-.-- No par) 117ig Feb 8 

5 5 #475 8 5 5 Jan 2 
11212 l1llg 115 d 
6612 665g 667%) 66%, 667. 6612} 6612 6612) 66%, 66%) 1,700) Preferred....-....-..--- 
11 1l *10% 11 1014 1012) *10% 11 1014 10'4} 10% 

1027, 10312} 103% 103!2) 103 103 103 103%3| 103%g 10312) 103 103 | 1,500/Standard Oil Export pref..100; 95 Feb 5) iUsc'2May i/)| -.-...--| ~--- ~.-. 
70 7012} 69'g 7 681g 6974) 68% 6953) 6814 69%) 69% 81% May 
79 792) 7653 79 74°3 76%4| 74% 7653| 7473 7634] 76% 83 Bept 

d 35 8636 481g Bept 

*621g 73 | *60'g 73 | *70's 73 | *60!g 73 | *60!g 73 COs FO FT secsus Stanley Co of America.No par 
44 . 44 *4314 44 431g 43%! 4412 4533! 45 46 45ig 46%] 9,200'Starrett Co (The L8)..No par| 33 Jan23 
17 174} 17 1714) 16% 1612) 167% 16%] 1614 1614) 17 17 3,100/ Sterling Securities cl A-No par] 10% Jan 8 

*13% 14 13% 13%) *13%2 1334! 131g 1312] *131_ 13%] 1312 132 PROGIIOE.. -ccasccseceuces 20; 12 Jan 2 

*43%, 44 *43%, 4419) 43% 4354) $441, 4412) 44 44 *43%, 441, 400] Convertible preferred....50| 36% Jan 6 
275g 281g) 2712 284] 27l2 27%! 2753 27%) 2753 277%) 2712 277% Stee Stewart-Warn Sp Corp....10] 25% Apr 2 
997% 10014) 95 9912) 93  96%i 9412 967s! 9412 95 9512 9733 Stone & Webster..-..- -No par| 77 Jan 22 
*361g 3612] 36% 37 3612 37 3612 37%) 37 37 361g 3612 

#122 122%|*122 122%)*122 122% *122 122%:*122 122% *122 122%) ......| Preferred..........<-.-- 

5g *1g 55 *ig ¥5g 34 %|  400/Submarine Boat... 
651g} 65 65 65 6412 64ig) G4l2 6412 oease 6512} 1,000\S8un Oll........---.-- 
0453 104 104%) 10412 10453) 620) Preferred.......-..-~.- 
714 Tio) 73% #%‘(7%3] 9,600j/Superior Oli....-.--.- 
ae “eee 0 
i etienininepogin -No par Sig Jan 17%g Apr 23 
utograph Corp....No par] 15% Jan25) 26% Apr 7 2519 Mar 
& Chem..No par) 13 Jan 17 Aprio 91g Nev Apr 
he te 7-"iios ar| Gah Jan 2| 67% Mer 24ll 421 Nov] Sol Apr 
i u 59'g 601 58 §91 59 59%; 58%, 591g) 59%, ,200 Gulf Sulphur...No? ar a Jan ar 2 No 
on ‘on 105% il ¢ 1053 105 *105g 11 | *105g3 11 105g 1053] 2,400!/Texas Pacific Coal & ees | 8g Mar 3} 1412 Mar 18 91g Nov); 237. Mar 
93,800/Texas Pac Land Trust...-..- 135g Jan 2) 32% Mar 22 644 Oct] 24t2 Jap 
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PER SHARE 
7 29. 
4 5 Stnce ee are t. is z Highest. 
KS On basts of 1 . . 
Bonscre™ | cole tras el es 
vy . 
CENT. i | “NEYEXCHANGE * Bs Ape all’ 16s Mar| 40% Sept 
NOT PER the Par| $ 5 oo on oS 35 Dec] 51% Oct 
SHARE, riday. ' Con.) 8" stay May 48 8|| 2512 v| 1 
PRICES—PER wee: | ets. | Werk ° oe Saal a oe i3\| 102 Ser] 62" San 
u | Share |tndve. & Mince. (Com June 
W SALE sday., T 22. es \Indus. Mig... ~oe bap 26 Mar 20 1] 110 ode | 30 vi 231, 
ND Lo Wedne May ig} ”3,300/Thateher Mig..—. No par Jan 2 712 Mar 10 No Aug 
HIGH A Tuesday. May 21. $ per shar 3,300 Ay -rengte menage 00} 102 21; 4 7 Nov June 
, . € 2212 ‘00\The Patres2on aoe 1 361g Jan 17% Apr TAlg 40 
Monday May 20 $ per este = = aE ete 25 wep sl aot ioe os 4 Nov 97l2 Jan 
Saturday. May 19. $ per “— 221g rv} *43 30% 800 es “""No par 10% Feb 13 1 Apr 23 851g Nov 34% 
May 17. $ per share 2214 224 *43 «4 731 *27 2 1 10 Thompson Oil... 100) 78 Jan3i; 3 7% Apr 16 Illg Oct Jan 
share |" 22 2212 43% 43% 267% 267s *104 10612 200 pean gape 100] 191, b13|) 947%, ‘Apr ll Sow 150 Mar 
hare | $ per 2312 45 %, 27 10612 41 100] Preferred. one een-ae=n 861, Fe 7| 21% 11|| 582 2215 
$ per s 24 | 2212 45 | *44 29%| 267 107 |*104 41 | 41 16 | 19, 00| Pre Sep ncntenmesas 100 14‘g Jan 1 8914 Apr 1 Mar 
aa” a5 leas 29% *27 yo ile ae ey cart, etd 1d Preferred. <<-a2a.=-=--1 ar] GoseMay 22 Sater Sl] bs Nor = nos 
pe 104 107 "| 104 ti%| #40 6 | 15% 814) *8712 3%| -”500| Preferred. rolt ating 6 bar ° 4 Jan 3 12 Apr 2 5% Dec| 53% Apr 
104 107 |*104 10 “40 41% 15% 16 ony * $5 "| 057 oo 5 500\ Timken Det D-.--20| 2 = 5 F Apr 24 ~ 15% Dee 63° July 
*104 10 400-42 15% 16 88%, 8812 27. «3 93% 5 Oe inden Reber cts Corp... Mar 10 Jan 31 30 Dec 1% Jan 
41 16% 8812 30 9334 7g 17 500 b severe coosce: 16% 28% 1 3 
16 8612 #27 93% rt Re aa wy 7 warmer sche No par IgMay 3 1% Mar 1312 Dec 61% Jan 
161, 165, 8712 875, #27 30 #9312 95 *16% 1 70 7 1 2,800 One C8ic0- par| 142 an 2| 4 Mar 18 lg Nov % Oct 
88 30 le 93le 17% 71 1 4l2 200 nt’! Ot St’l No 30% J: 2| 22 25|| 30 vi 181 
88 *o2's 93te| Bate a ee te ‘ben 4 on 1inl 4 Transeo bm tye Jan 375s Mar 82 No Jan 
conte 99%| ote 17%] 16% 73ie| 7112 4 | 3% os) ot. 20 “| 35,800 vice Produsts Osrp...- Tl sitehtan 14 Mar 21 pon SS Oe 
"9212 9 a Lb at 10% iss 39 © :300\Trico Produ CEE nn ale | She gen a! ibe = 2S ; 
EE a a im ie 1 oak ee ty | in 3 ig} 1,800) Truax Trust Coal...-—0 par! 9714 125's Apr 7 140 Sep 
6 4 107% 1g 17 3612 Trua tee! - - No 4 May 8 Nov pt 
ae on 11 ae we onset Sats “iste ists aaa tree tiliots Fiaher Co 10g) 18 tose baer at i245 Nov oi a 
107. so 19% 21 1612 1612 *35% 36'2 *15t2 us #3934 » ”6,900| Un pemee oiin Corp ..100 xs on 8 60 Apr 1s “Si Nov| ies May 
“ime 7% Bos 36%s "oN 16" 20% 33 100 | 100%2' 110 "11 500|Union Bag de & Carb. a $i May 5} 38! Ape 8 ti% Nov ‘Oo 
$367 * 64) 1 > tae ahi | te NL <xel “Sean a oe 31 31 7 1g Dec Oct 
*3612 367, 16 «16 *30%, 3 108 11 poe 44 142 700| Union Oll Califo _No par 43!2 Jan 1] 77% Apr 19]| 331 ne| 136 
1614 16% #*30% 33 106g 108 | 14 1 it 8114|125, 300 Union Tank Car____- No par 66 Jan * 5412May 6) 1141: Ju 111%, Sept 
*31le te 1084 111 ---!*125 ‘T4ig 14 82 79's 45% 4, 200 Union ns seen 50! 36 Jan 6] 13544 May 24 4012 Nov 271, Jan 
11012 111% _---|*125 Tay +4 83\g 79% 4578 45'2 34 500 United Rare par 18 Feb Apr 3 Dee 104 Jan 
7 Nh 7 $1 43° 45 152'2 34 "72% 74% 74000) ited Biscilé----- eee par| 44% Jan 4 “May 23|| 19% Nov| 75% uy 
Sooo: 8) 8, 3) 2 i i RE Emme beg Ce OB 
“auis 39%4| 43's 3%] «22° 2 n° Hl os 71 erg a2 | oo Det ee ana? 30 Jan 2] 62 Feb isl) °6" Deo! Si iu 
7g 7612 70 12) 5 142 62 yg SS se No par Jan 197% 99 5953 
#3212 — 72% 1 | 6712 Zle| 52 2 |*131le 14! 60 8 | 18,10 Soo 9 apm © par Gnas 5 Jan 13 22 98% Dee 
75% Lp *67'2 7 1 5212 5 i3|*131 12 14 34 59g 6 Fy 6% 978 2,900; wh mppeeeenane por par 9'g Feb 24; 105 May 90% Oct 63g Jan 
veers 712 52 5A 2 *131l2 14l'e 60's a 2 612 -oi2 B37 rth 677, 400: eee pn par 86\2 Jan 2 “Apr 25 : Nov 2 Aug 
Sit 103 feisty 143 "a. “aul “en ‘6h 7) + ty a ‘1900 Uatted Electric Goal We 37 Jan 13| 102% 14 7 a oe 
2 65 612 52 2% 44 51% Unt it.... No par 7 Jan 14 Mar 15% 14 
wagt tual eats 7 os atl & al St" Stel 1 al &'too'Onieed Pre ewnhes 4~ May 23) 14 oor esl| “oe 7% Oct 
65 6 7° al oon = wen 1 oe” biel 6 'ae0 ee -' 5 jan 20| 32% ss po 
oe Stl as” ase fon sini bi” bin 101g 10% oon saul Os'a00 0 , 25 2| 12 23 lg Nov| 85 
4678 46\4 Bg Bille 1014 9012 4514 0| Pre perboa No par 4ig Jan 36% Jan 2518 Jap 
4634 7g) 4334 5053 10 : 90!2 90! 4358 1,000} ted Pa e Wks. 2 15 93 
eel fou bie lg 10% 92 44% 1015s 00 Uni ece Dy No par 1512 Jan 39 Mar Dec 22% Jan 
46% Tos 10%| 10% tal f5% satel 4s oe eal ete fete ty ile par May 8 9 Dec 
ail io 1 91 9 434 4 *101% 1013 714 aD eee eed gaa A..--No 31 7 May 9 21g 55% 
“a betel or 92 juss 1918| 1018 101s oa” seul on° sim S'seel Protertes aoa bacco No par oe By ay # Oct| 10° Jan 
23g 45% 1015 8l2 2858 91g Pre Leat To 30 ) 10 Oct June 
92'g 9 ig] 43% 15g) 1015s , #712 1s| 28 . 8% 5i2} 2,200 Universal lst pfd.100 3814 Apr 23)| 15 20 
4555 se 10153 _ 84 84 28 2812 8% = 8% 3212 35i2 700! 1 Pictures z 2012May 23|| 18% Nov 23 Sept 
101'g a 8 84 Pe 28 I 8\g 8% 32 32 34le 34 2 se tre Pipe a& ae tae a0 7 2012May 7 9 10 Apr 
#2 27% 28's 8l4 8l2 31% 32 33 33 2 @ewhiee Universa n Pipe & No 3 Jap 1 2 J 13412 Sept 
28 9 31 33 *71 5800 |U 8 Cast Iron Pipe & = = Nov Aug 
*2612 9lg) *8% Bllg] 3014 33 1 75 61 612 3800/0 8 ferred... No 453 Apr 7 8614 
Ot asl site 83-83 tage ay A Ba Otel S000 ies preferred_------- No par 103 Apr Sa Nov] oa%e Aus 
32% 3314 *33 35 75 *71 6 2 32 32 2012 Py te 2d pre ib Corp ener Aa 1 327g ah = 82 Nov 497, Jan 
*33 35% 75 | *71 6% AB Be 12"| *"300 |v 8 Distrib Corp=----- No par Sta hier anil 17!e Dee 243%, Oct 
1 634 B1l2 195 201g 2 800 i * —eepeemaan 10 12 Nov Jan 
5 | *7 7 32 1912 20 12 Us Ris eae No par Mar 95 3512 
71 7 678 31ig 1912 le} 197 1g} *1012 1,200 8 Freigh Secur _- 305 Jan 2 Nov 1g Jan 
6% «7 31% 33% 1912 1953 1912 1912 1llg ilt2 3 3 19'000/U & Foreign aor 139% 21 5 Dec] 61% eb 
27g 1912 1912 13 3 75 ‘ © Ee ee N 1512 Apr 1414 107 F 
32.8 191g *19 #1153 3 7253 7 2,800 ferred nal 21 Dec eb 
se BH P| i a eh] feu) 2 dh, bale pace ual ee rec all iat Xe Mh, Be 
18 1 pe 2ata| Zale Bate] Bate gaia] *23" 34 sou 8 tnd ele ag) Apr iol| 15 Oct 72's Mar 
*3 78ig 23 9612 231g 14] 897 90 Class A... ~—* eeripeaatar cig r Apr 4 7, Oct Jan 
*86l2 88 2314 oe 96 96 #23%, 24 89 90 4 ll a 1,300 Prior pref pt....No Da: 637g Jan 6 29 8 Nov 58 Sept 
A 24'| 23% 24% im ot |eit i al — ba eet © Restey & Emes-_.-00 5 ) SE Nov| 261% Sept 
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tnterest’°—ezcept for imcome and 
BONDS B 
Bn. ¥. STOCK EXCHANGE - ¥. STOCK EXCHANGE. Hi ange oF 
Ended : Week Ended May 23. a Last Sale 
U. S. Government. Bw Askilow Hoh Bia AskiLow Hh 
3 Jund Dept) Colombia- 
ak beled inane atonal 1001222 Sale |100%2 100122 ‘wxternals f 63a... _... MN} 7853 Sale| 7712 
of 1932-47... .... ---|J D (Rep of) 88.1951|A U Sale |109% 110% 
Conv 4 % of 1932-47__...... Jj 101932 Sale 1011532 1011%2} 60) }1001%s91019*% ss fund 8s ser B___.1952|/A ©} 110 11012)110 ll & 
2d conv 434 % of 1932-47 _..__- 3D ----|99%132 Feb’30 QS? 493999199 Cons Municip 88 A.1946|/F A 1091g 10912 
Lu 8 f 88 Series B........__- 1946|F A 1 10912 
434 % of 1933-1938_-----.---- A 584||100%%.5102%m | Denmark 20-year extl 6s..-1942|/3 J| 105% Sale |1051g 1052 
Treasury 4348. ....... 1947-1952|A ©}112%:: Sale 349||109%a113%s | External g 6348......___ 1955|F A Sale |10012 10112 
Treasury 46 -......... 1944-1954] J 40 External g 4}48.-Apr 15 1962/A ©O} 92% Sale | 9214 
eee * “ badhnwas : 1956|M 8S s | Deuteche Bk Am part ctf 6s_1932|M $| 10014 Sale |100 10014 
Treasury 3348-_--.._- 1947|3 Dj} 1004:2100!%2 Dominican Rep Cust Ad 5348 °42|M 8) 967% 98%) 967s 
Treasury 338 June 15 1940-1943 JD} 1004221001132 ist ser 5348 of 1926... ___ 1 rn . = 92% 9134 ie 
fund 1940} 2 514] 925g May’ 
State and City S«curities. Dresden (City) external * MN} 10112 Sale |100 10112 
mwYC 54% Corp st..Nov 1954|M N Du Indies ext] 6s..1947|3 J} 102 Sale {101% 10214 

334 % Corporates: ..May 1954/M N 40-year external 6s---__. 2\4 8 10243] 1013, 102% 

és registered - .........-. 1936|M N 30-year external 5448_...1953\@ 8 ...-|102 10212 

és registered - .-........- 956|M N 30-year external 54s__..1953|M N Sale [10212 10212 

4% corporate stock ...... 1957|M N El Salvador (Republic) 88..1948|5 4 Sale |1075g 107% 

444% corporate stock -...1957|M N Estonia (Republic of) 78...1967|J_ J 8212] 79 

444% corporate stock ....1957|M N Finland (Republic) ext! 68..1945|M $ Sale | 9612 

4% corporate stock ...... 958|M N External sinking fund 78_1950|M 8 Sale }1 10012 

a te stock ...... 1959|M N External sinking fund 6 8 1956|M $ 9812] 9712 

see corporate stock....1931/A O External sinking fund 5 }4s8 1958|F A Sale | 8714 

434 % corporate stock....1960|M 8 Mun Loan 6s A__1954|A O Sale | 9814 

434 % corporate stock....1964|M 8 External 6 \%s series B___1954|A O 9814] 9773 

434 % corporate stock....1966|A O Frankfort (City of) 81 6348._1953|M N Sale | 93 94 

434 % corporate stock....1972|/A O French Republic extl 7 }4s_.1941|3 D Sale |122 12233 

434% corporate stock....1971|J D External 78 of 1924______ 1949|J DB Sale |1171, 

444% corporate stock. ...1963|/M 8 German Republic ext] 7s_..1949|A © Sale |10814 

44% corporate stock _...1965)3 D Gras (Municipality) 8s. ____ 1954|M N 9973] 99 

434 % corporatestock July 1967/3 43 Gt Brit & Irel (UK of) 5%s_1937|" A Sale |1041g 
*ew York ane CO O. -- a Seen Se. eae peas eS ERS FA ...|104 Apr’30 

ésCanal.___.......Mar 1958|M 8 64% fund loan £ opt 1960. 1990/M N 88 (e863, 

Canal impt 4s........... 1961/5 J ¢5% War Loan £ opt 1929_ 1947/4 ----|€98 

pindbctéinceduaagil 1964\5 J Greater Prague (City) 734s_1952|/M N 10614] 10614 

Greek Government s f sec 7s 1964|M N Sale }1015g 102 
Fereign Govr. & Municipals. Sinking fund sec 6s__.___ SiF A Sale | 864, 
Agric Mtge Bank s f 6s____. 1947 Haiti (Republic) of BS MBicinn 1952|A O 634) 9312 

Sinking fund 66 A__Apr 15 1948 Hamburg (State) 68....__. 1946/A O Sale | 9512 
Akersbus (Dept) exti 5s... “i Heidelberg (Germany) extl7 \s’ 50|J 10212/1021g 10212 
Antioquia (Dept) col 78 A..1945 Hungarian Munic Loan 7 148 1945/5 6 | 95 

£ sf 7s ser B_...- 1945 Externals f 7s .____ Sept 1 1946/5 891g] 88 

External s f 7s ser C__.-. 1945 Hungarian Land M Inst 7s '61|M 94 | 94 

External s f 7s ser D___-- 1945 8 Sinking fund 7s ser B__1961|M 9514] 94 May’30 

External! sf 7s ist ser__..1957 2 Hungary (Kingd of) s f 74s 1944/|F 102 {101 101 

External sec s f 7s 2d ser_ 1957 8 Irish Free State extis s f 58.1960|M Sale | 98 

External sec s f 78 3d ser_1957 il Italy (Kingdom of) ext! 7s_.1951/J Sale | 98%, 
Aatwerp (City) external 58.1958 25 Italian Cred Consortium 7s A1937|M 97 Sale |' 97 
A-gentine Govt Pub Wks 68-1960 25 External sec s f 7s ser B__1947|M 9733 9712) 9753 
A-gentine Nation (Govt of)— Italian Public Utility ext! 7s 1952|4 96 Sale| 96 

Sink fund 6s of June 1925-1959 Japanese Govt £ loan 48_ “7a 3 Sale | 9713 

Extls f 6s of Oct 1925_...1959 30-year s f 648_________ 54\F Sale |10314 

Sink fund 6s series A---_- 1957 Extl sinking fund Biya. 221908 M Sale | 9012 

External 6s series B_._ Dec 1958 Jugoslavia (State Mtge Bank) — 

Extl s f 6s of May 1926__.1960 Secured s f g 7s....__..- 1957}4 Sale | 82%4 

External 6 f 6s (State Ry). 1960)} Leipzig (Germany) s f 7s___1947|F 10012] 997 

Exti 6s Sanitary Works. -_.1961 Lower Austria (Prov) 7 4s_1950/J Sale | 9812 

Extil 6s pub wks(May ’27) . 1961 Lyons (City of) 15-year 6s..1934|M Sale |10312 

Public Works extl 5 4s... 1962 
Argentine Treasury 5e £....1945 Marseilles (City of) 15-yr 6s 1934|M N Sale |10312 
Australia 30-yr 5s__July 15 1955 Medellin (Colombia) 6 4s-..1954/J 78 75 6 

External 5s of 1927 _ Sept 1957 Mexican Irrigat Asstng 4 34s 1943} ---- 1112} 10% May’30 

External g 44s of 1928..1956 85%4 | Mexico (U 8) exti 5s of 1899 & *451Q J .--| 26 Apr’30 
Austrian (Govt) 6 f 78_.-.-- 1943 Assen 5s of 1899...-.-. 1945) ---- ‘17%4 16 
Bavaria (Free State) 6 }<s_.1945 Assenting 5s | PR ae: a ne Apr’30 
eee es ee Assenting 4s of 1904___....._- sto ‘Tig 

20-year s f 8s.........-- Assenting 4s of 1910 large_.--|---- ata 121g May’ 30 

26-year external @34s--s1949 Assenting 4s of 1910 smail_-_-_|---- ---- |10!2 ] 

External s f 6s_._.__-.-.- Treas 68 of '13 assent (large)’33/3 J ----| 201g Apr’30 

External 30-year ef 707721988 RRs 2 at Re 2112] 18 20 

Stabilization loan 7s.-_..-. 19 Milan (City, Italy) extl 64s "52 AO Sale | 91lz 
Bergen (Norway)s f 88_-_.-.-. 1945 Minas Geraes (State) Brazil— 

16-year sinking fund 68- ._ 1949 External s f 6448_------- 1958|M 8 Sale | 77 

(Germany) s f 6 }4s_. 1950 Exti sec 6 4s series A_...1959|M S$ Sale | 77 

External sink fund 68__-_.1958 Montevideo (City of) 7s_-.1952|5 D 103 |101 
Bogota (City) extl s f 88_._.1945 External s f 6s series A...1959|M Sale | 96 
Bolivia (Republic of) extl 88.1947 Netherlands 68 (flat prices) .1972|M 10412) 10312 

External securities 7s - 1958 New So Wales (State) ext] 5s 1957|F Sale | 86% 

Externals f7s__.....-.-- 1969 Externals f 5a__.._-_- Apr 1958|A Sale | 87 
Bordeaux (City of) 15-yr 68.1934 Norway 20-year ext] 68-.--1943|F Sale |10212 
Brasil (U 8S of) external $s__1941 20-year external 68__..-- 1944|F Sale 10212 

External s f 6 4s of 1936__1957 30-year external 68....-- 1952|A Sale | 102 

Extl s f 634s of 1927__-_- — 40-year sf 54s.-..-.----- 1965|3 Sale | 10012 

7s (Central Railway) --_--_- 1952 Externalsf 56_...Mar 16 1963|M Sale | 98%, 

7 48 (coffee secur) £ (flat) 1952 Municipal Bank extisf 58 1967/J Sale | 95! 
Bremen (State of) exti 78... 1935 Nuremburg (City) extl 68-.1952|F 'g Sale | 88l2 
Brisbane (City) sf 58-...-- 1957 Oslo (City) 30-year sf 68...1955|M 10212 10214 

Sinking fund gold 5s._--- 1958 Sinking fund 5%s-.------ 1946|F 10014! 10014 
Budapest (City) exti s f 6s__1962 ma (Rep) ext] 5 4s---. 1953/3 10234 1017s May’30 
Buenos Aires (City) 6 4482 B 1955 »] Extia f S5eser A_.May 15 1963 M Sale | 93 37 

External s f 6s ser C-2____1960 Pernambuco (State of) extl 7s '47|M 80_ | 7918 

External s f 6s ser C-3____1960 Peru (Rep of) external 78--1959|M 9773) 94 
Buenos Aires (Prov) extl 68.1961 Nat Loan extisf 6s Ist ser 1960/3 Sale | 7612 
Buigaria (Kingdom) s f 78_.1967 Nat Loan extl sf 6s 2d ser 1961|A Sale | 75% 

Stabil’n i'n s f 7348 Nov 15°68 Poland (Rep of) gold 68-.--1940/A 7812 78 
Caldas Dept of(Colombia)7 48°46 Stabilization loan s f 78--1947|A Sale | 84 
Canada (Dominion of) 5e.-.1931 External sink fund g 88--1950/3 Sale | 9412 

ry $00 0 wewtbsacscnorones 1952 Porto Alegre (City of) 88---1961|J Sale 95% 

6348--.-------.-.-..... 1936 Exti guar sink fund 7 4s- 1966/3 8712) 85%: 
Carisbad (City) s f 8a---.--- 1954 Queensland (State) extis f 7s 1941|A Sale |1057% 
Cauca Val (Dept) Colom 7 4s '46 25-year externa! 6s-_-.---- 1047\F Sale }|100 
Central Agric Bank (Germany)— Rio Grande do Sul exti 6 f 88 1946|A Sale | 9612 

Farm Loan s f 7s Sept 15 1950 External sinking fund 68-1968 .. 7314) 73 

Farm Loan s f 6s July 15 1960 External s f 7a of 1926---1966|M Sale | 83 

Farm Loan s f 68 Oct 15 1960 External s f 7s munic loan 1967|J 8212) 8212 

Farm Loan 6sser A Apr 15 1938 Rio de Janetro 25-year sf 88-1946)A Sale + 
Chile (Republic of)— Externals f 6%s_------- 953/F Sale | 77%4 

20-year external 5 f 7s---.1942 Rome (City) ext! 6 }s----- 1952|A Sale} 9llz_ 92 

External sinking fund 68- os Rotterdam (City) exti 6s.--1964|M 10312}103 May’30 

External 8 f 6s---------- 961 Saarbruecken (City) 68----1953/3 89 | 8612 May’30 

Ry ref extl of Gs........ 1961 Sao Paulo (City) s f 86.Mar 1952|M 104 |103% 

Extl sinking fund 68----- 1961 External sf 6s of 1927-1957|M Sale | 77 

Extl sinking fund 66-----. 1962 San Paulo (State) extiaf 8s- 1936 J Sale {100 

Extl sinking fund 6s_-.-..-- 1963 External sec s f 88...---- 1950|3 Sale | 97 
Chile Mtge BK 6 }4s June 30 1957 External s f 78 Water L’n.1956|M Sale | 90 

8 16%s of 1926-_June 30 1961 External sf 66 ---------- 1968)\J Sale | 74% 

Guar 6 f 6a.....-- Apr 30 sone Gesared 6 WGensescesuee 1940\A 9613} 96 

Guar s f 6s------.------ 1962 Santa Fe (Prov Arg Rep) 78 1942|M 9344) 9312 

Cons Munic 7s. - --- 1960 Saxon State Mtge Inst 7s-- 1945/5 97%4) 982 
Chinese (Hukuang Ry) 5s-.1951 Sinking fund g 6 }48--Dec 1946/3 9412} 93 
Christiania (Oslo) 30-yr s f 6s ’54 Seine, Dept of (France) ext! 7°42) 4 10712) 107g 
Cologne ) Germany 6 }4s 19: Serbs, Croats & Slovenes 88 oa im e} 95 
Colombia (Republic) 6s....1961 External sec 78 ser B...-1962|M Sale | 83% 

8 f 6s of 1928. .-1961 Silesia (Prov of) extl 7s--.-1958)3 78 | 77 
Colombia Mtg Bank 6 }s of 1947 Silesian Landowners Assn 68 1947|F 80%, 
Sinking fund 7s of 1926--1 Soissons (City of) extil 6s. --1936|M Sale |1031!2 
fund 78 of 1927. .1947 Styria (Prov) external 78_..1946\F Sale 90% 
cou) 56-.-.-- 19 Sweden external loan 6 }4s--1954|M Sale |103% 

25-year g 4}48---------- 1953 Swiss Confed’n 20-yr 8 f 88--1940/J Sale {10753 109 

Cordoba cGuey) extl e f 78_.1957 Switserland Govt extl 5348. 1946/A Sale |104 
sf 7e...Nov 15 1937 Tokyo City 56 oan of 1912_1952|M Sale | 80 
Cordoba (Prov) Argentina 781942 External 6 f 5s guar... 1961/A Sale | 90 
ba Rica oes & - 78.1951 Tolima (Dept of) extl 7s. .-1947|/M 8012) 77% 
Cuba (Republic) 5s Trondhjem (City) 1st 548-1967|™ 97 | 96% 96% 
Externa! 56 ei Biter A.1949|F A] 100%: eo 1007, May’30 Upper Austria (Prov) 76..-1945)3 97 | 95% May’30 
External loan 4}4s ser C..1949/F A 93 External sf 634s-June 15 1957/3 90 | 90 90 


Sinking tuod 6340_Jan 15 1963'3 J 







































































¢ Cash sale. 





se backs oi $5 to tbe i wartian” 


























3682 New York Bond Record—Continued—Page : 








Friday 
May 23. 


BONDS 
Y. STOCK EXCHANGE 
Week Ended May 23. 


Interest 
Perted. 


. BONDS 
Y. STOCK EXCHANGE Since N. 
Week Ended May 23. ° 











—_—— 


Foreign Govt. & Municipals. 
——- exti 8s. 





Cony gold 4s of 1909 

Conv 4s of 1905 1955 
Cony g 4s iasue of 1910.-..1960 
Conv deb 4s 1948 
Rocky Mtn Div Ist 4s_..1965 
Trans-C 


Atl & Charl A L let 44s A..1944 

lst 30-year 5a series B_...1944 
Atiantic City lst cons 4s. ..1951 
Ati Coast Line lst cons 4s July '52 


Registered 

General unified 4 4a 964 

L&N coll gold 44... Oct 1952 
Ati & Dan ist g 4s 

2d 46 


Atl & Yad let guar 4s 
Austin & N W ist gu g 56...1941 


Balt & Ohio Ist g 4s._--July 1948 
July 1 


Battle Crk & Stur lst gu weet 
Beech lst gu g 4e....19 


Consol 4s 1957 
Burl C R & Nor Ist & coll 56. 1934 


Canada Sou cons gu 5s A-...1962 
— Nat 4}4s_Sept 15 i 





Guaranteed g 5e....July is 
Guaranteed g 5s8_.-- 
Canadian North deb sf sa 
25-year s f deb 6 4s. 
Registered 


ee See. 15 
Pae Ry 4% deb stock 
Col tr 4}4s- 


Car oe 

Caro Cent Ist cons g 

CaroClinch & O st boy? be 19: 
lst & cong 6sser ADec 15 ° 

Cart & Ad lst gu g 4s 

Cent Branch U P ist g 4s___1948 


Central of Ga lst g 5s. .Nov 1945 
_ Consol gold &s 19. 


tered 
Ret & gen 5 }4s series B_-. 1959 
Ref & gen 5s series C 195 


A 
Chatt Div pur money g 48-1951 


Mac & Nor Div ist g 58__.1946 
Mid Ga & Ati Div pur m 5s '47 
Mobile Div Ist g 5s 1946 
Cent New Eng Ist gu 4s_.-.1961 
Central Ohioreorg ist 4}4s_-1930 
Cent RR & Bkg of Ga coll 58 1937 
Central of N J gen gold 58...1987 
nn stered pon 


Through or dy L let gu 468.1954 
Guaranteed g 5a 1960 


Charleston & Sav’h Ist 7s__ 1936 
Ches & Ohio lst con g 58---.1939 
Registered 1939 


tered 
Ref & impt 434s ser B_.-.1995 
Craig Valley lst 58-.May 1°40 
“otts Creek Branch Ist 48.1946 
R&A Div lst con g 48__._1989 
2d consol gold 4s 
Warm Spring V Ist g 5e_- 
Chesap Corp conv 58. May 165 *47 
Chic & Alton RR ref g 38__.1949 
Ctfi dep stpd Apr 1930 int 
Ratiway first lien 3}4s-_--.1950 
Certificates of deposit 


rr 


lst & ref 444s ser B 

ist & ref 53 series A 1 
Chicago & East Ill lst 6s. ._.1934 
C & E Ill Ry (new co) con 58.195 
Chic & Erie 1st gold 5s 198: 
Chicago Great West Ist 4s__ 195: 
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A 
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112lg 
10753 
9212 
941g 
9212 
1035g 


1085g __. 


1031, 





a May’30 
91l2 

D0, 91 

85ig Feb’30 

9212 May’30 

9014 

91 


, 11332 


91 

92%, May’30 
9912 100 
103%5g Apr’30 
9514 Apr’s0 
104. May’30 
87 Jan’30 
9312 94 
921g May’30 
98 9858 
9012 9lig 
60 62 
53 53 


2| 84 May’30 


101 May’s0 


9314 94 
9912 Mar’30 
00 


i 10014 May’ 30} 


94 

101 May’30) 
10314 

95 
9514 
95ig 
10214 
10214 
11014 
11533 

1314 
9912 
8643 
9912 
1017, ? 
981g May’29 
84 


85 
...|102 May’30 


1081g 10812 
85%, Feb’30 





-}10212 


85 May’30 
104 Apr’30 


10112 Apr’30 
10212 
85 85 

993, Apr’30 
10114 May’30 
112 112 

1075s 10753 
93 Apr’30 
931g 95le 
90 Mar’30 
92 


92 
103!2 10358 


-|108 Dec’29 


103% 103%, 
10112 Jan’30 
9914 995g 
9812 May’30 
9712 9734 
90%4 Sept’29 
973g 98 
101 Apr’30 
9112 May’30 
90 May’30 
88 88 
100 May’30 
1001s 101 
675g 68 
675g 6753 
69 May’30 
7014 May’30 
87 87 
841g Feb’'30 
9334 94 
9312 95 
91% Sept’29 


2} 98l2 


106%4 

104 
7712 

10314 














70 715g 


87 
85 


90 95 
9212 922 
9643 100 
8812 931, 
58 73% 


101% 10412 
10012 104% 
101% 105 
84 90 


62 62 
95'2 96 


100 100 
738 «78 


Chie Ind & pF gee 
Refunding 


Stpd 4s non-p Fed in tax ’87 
Gen 4%s stpd Fed inc tax_ 1987 
Gen 5s gl ine tax. _ 1987 


lst & ref 4s 
Conv 4%s series A 
Chic RI & Jn sd gen 49_ 1988 


Phan 4 44s series A 1952 
Ch 8t L& N O 5s_._June 15 1951 

Registered 
June 15 1951 


Memphis Div ist g 4s_...1951 
Ch8tL & P Ist cons g 56____ 1932 
istered 


Reg 
Chic St P M & O cons 68____1930 


BE 
egcce 


Oeee 
OU aU AZAZSSSZAZOP uuu Gaue Zour 





Cons 6s reduced to 3 4s___ 1930 
—— 5s 19 


963 

-1963 

Guaranteed g 5s 1944 

Ist guar 640 series GC... 1963 

Chic & West Ind gen 68_ Dee 1932 

Consol 50-year 4s 1952 
Ist ref 5448 96 

Choc Okla & Gulf cons 58___1952 
Cin H & D 24 gold 4s____19 
CISt L&C Ist g 4s_ rod 19. 
Registered Aug 2 19 

Cin Leb & Nor Ist con gu 48_1 


Clearfield M Mah Ist gu 5e__194 
Cleve Cin Ch & St Lgen 4s_-1998 
20-year deb 44s 
General 5s 


Ist 4a. 
Cleve Union Term hy 5 ae 19 
Registered 


1 River Ry ist gy 4s..__1 
oan 0 & South ref & ext 4}<s_1 


5%, | Col & H V ist ext g 4s 


90% 93 
9114 9512 
90 «=6—90 
90% c93B% 
100% 10412 


102 104 
1011 10212 
9714 102 
96 98lz2 
Ob 98'2 


96 
10412 1077s 
1005gc105 
72 84 
102 105 
64 72\2 


Col & Tol Ist ext 4s 1955 
Conn & Passum Riv Ist 48__ 1943 
Consol Ry non-convy 4s 1954 


Day & Mich Ist cons 4s__1931 
Del & Hudson a oe 


15-year 53s 
10-year secured 7s 
D RR & Bridge Ist gu g 48__ 1936 
Den & R G Ist cons g 4s____1936 
Consol gold 4s 1936 
Den & RG West gen 58_Aug 1955 
Ref & impt 5s ser B_Apr 1978 
Des M & Ft D Ist gu 48____1935 
Certificates of deposit 
Des Plaines Val Ist gen 4 }4s_ i 
Det & Mac Ist lien g 4s 
Gold 4s 
Detroit River Tunnel 4 <s__ 
Dul Missabe & Nor gen 5e__ 1941 
-— & le pana Ist 58___.1937 
Dul Sou Shore & Atl g 5s___1937 
East Ry Minn Nor Div Ist 4s °48 
East T Va & Ga Divg ©... 
Consol lst gold 5s 1956 
Elgin Joliet & East lst g 56._1941 
El Paso & S W Ist 5s 1965 


Erie lst consol gold 7s “2 
lst cons g 4s prior 


1st consol gen lien g 48____1996 

Registered 1996 
Penn coll trust gold 4s____1951 
a ee care Senne A ES 


196 
Ref & impt 5s of 1930___.1975 
Erie & Jersey lst sf 6s__..1955 
Genessee River Ist s f 58. _ 1957 
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Bua 
ae oe 
10312 10512 


‘981g 


747 


95 
Sale 
Sale 

79 


Sale 
91 
10412 


Sale 
7g 10014 
11012 
103% 
Sale 


101 
88 
8214 

Sale 

Sale 

Sale 
84 

2 Sale 

Sale 

11314 





9614) 96 


10153 June’29 


3|100 May’30 


.-.}|107 
105 May’30}- 
98 98%) 2 


Ask| Low 


7712 May’30 
75 Jan’30 
9034 9034 
90 May’30 
104 10412 
109 May’30 
105 Mar’30 
101 May’30 
99 “we # 

997 
109 
10612 
9758 
10114 
9ll, 
89 
971g 
95 
9434 
104 
102 Mar’30 
81 July’29 
9012 9012 
10014 100% 


100 May’30 
9814 Dec'29 
997g Feb’30 
1001g Dec’29 
955g 97 
9012 


9012 
9912 
10434 
104 
11512 
102 May’30 


9414 May’ 








_|100 a oe 


9lig 


91lg 
100 100 


861g May’30) 
1081, 109 
Oct’28 


917g May’30) 
995g 100 

91 £Apr’30 
841g Dec’29 
8612 Feb’30 
75l,4 754 


8412 May’30' 
85 Apr’30 


997 
93 
101 
10434 
997g 
9614 
945, 
9714 
94 
91l4 
30 Apr’30 


104 May’30 
100!2 Apr’30 
97 Oct’29 
82le 84 

9212 Feb’30 
G97 997s 
105 May’30 
10314 May’30 
101%g 10143 


101 101 
8733 875g 
8314 8314 
81%, 8212 
79 May’30 

101 101 
835g 8414 
84 8414 
8312 May’30) 
9414 951g 
94 95 

113 113 





ss 


11314 Apr’30 


86 May’30}- 











92 
097%, 10014 
100 100% 


997, 100 
“955s 100% 
89 O44 


10114 103% 

100% 101% 
84 c39 
82'g 84 
79 B4 
76's 79 

101 101 
82% 8612 
82% 867%, 
84 84 


94 98 

94 9553 
110% 11415 
109 113% 





c Cash sale. 
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BONDS = Week's || Range BONDS s Week's Range 
M. ¥. STOCK EXCHANGE | § Range or | $3)| Since N. ¥. STOCK EXCHANGE | $ Range or Since 
Week Ended M. < Last Sale Jan. 1. Week Ended May 23. s Las. Bale. Jan. 1. 
Low High| NO.\\Low High Low Ath Low Htgh 
Erie & Pitts gu g 3isseer B_1940|3 43 855g Apr’30|----|| 8653 86% | Mahon Coal RR ist 5e.___- 1934\J J 100ig Apr’30 9953 100%g 
Series C 344s_....... 2. 5 857g Oct’29|----|| .... .... | Manila RR (South Lines) 4a. 1939/M N 75% 75% 7312 76 
Est RE extisf7s_....._... 1954|M N 10514 105%) 11)| 104%cl1064%] Istext 4g__.........___. 1959|/m' N 69 69 60 69 
Fia Cent & Pen ist cons g 5s 1 U 9812 May’30|----|| 97 8 "n Se 1934|3 D 9914 Apr’30 O8lg 90% 
Florida East Coast ist 43<s_19 D 89 89 791g 90 | ManGB&N W lst 3¥s_..1941/3 J 87 87 87 89 
Ist & ref Saseries A... ___ 1974|M $ 54 57 40} 50 61 | Mex internat Ist 46 ode M $ Apr’30 412 §1 
Fonda Johns & Glov ist 44s1 N 28 May'30|----|| 25%2 35 | Mich Cent Det & Bay City 58_'31/M_S 1001001 100 101 
Fort 8t U DCo Iistg 4%s_..1941|3 J 941g Apr’30|----|| 941g 941g] | Registered.............._- QM 00 = Jan’30 100 100 
Bt W & Den C ist g 5\s__- D 107 May’30]----|| 1051, 107 Line 48._...._. 3 J 95 Feb’30 95 
rem Elk & Mo Val ist 6s... oO Sale {104 10412} 11]| 1021, 10453] Jack Lans & Sag 3}4__._1 MS& 79 =Mar’26 cade. aioe 
GH&SAM &P Ist 5s__._1931)\M' N 100% May’30]----|| 99 100%] Ist gold 34s__..________ 1 N 85 May'30 851g 
20 extens Se guar Ane ie teres J 3} 1 1003g 1005s} 10)| 993 100%} Mid of N J ist ext 5s_..____ 1949)A O 96% May’30 95 96% 
Galv Hous & Hend lat 5s. ..1933/A O 98s 98%) 27) 94% 99 | Mil & Nor Istext 44s (1880)1934|5 D 9712 Mar’30 96% 98 
Ga & Ala Ry Ist cons 58 1945)3 J 84 May’30]----|| S8llg 85 Cons ext 4}8 (1884)_.1934/J D 98 May’30 26% 98%4 
Ga Caro & Nor ist gu g 58..1929|)3 J Mil Spar & N W Ist gu 48_.1947\™ 91% = 91% 90 92% 
Extended at 6% to July 1.1934\5 J 10012 1014} 5 | 99 102%] Milw & State Line ist3i<s_.1941\3 J 90 _Apr’28 A. he .-pora 
Georgia Mi 3a_...1946|4 O 75 Mar’30|----|| 651g 73 | Minn & St Louis ist cons 5s. 1934|M N 38 May’30 41g 
Gouv & Oswego Ist 5s__._- 1942/5 D 98% Feb'’24/----|) ..-. -._. Temp ctfs of deposit... 1934|M N 361g May’30 360 41% 
Gr R & I ext ist gug 4%s_.194i|5 J -| 9753 Apr’30|----|| 961g 975s] Ist & refunding gold 4s_._1949|M 8 2 1212 12 16 
Trunk of Can deb 78_1940|A © 110% 110%] 47|| 10912 112%] Ref & ext 50-yr 5s ser A_.1962\2 F Allg Apr’30 lllg 15%g 
15-year s f Gs_.......... M S$ 1047, 105%] 52)) 104 106% Certificates of deposit__.._- deel 14 =Feb’30 14 15 
Point Term ist 56...1947|J © 9733 Apr’30|----|| 97% 97% |M St P & 83M cong 4s int gu'3s\J J 88% 90 88ig O1lz 
Great Nor gen 7s geries A__.1936|5 J 1105s 11119] 121)| 109% 113 | eee ees 193siJ J 94 May’30 oat 
Ist & ref 44s series A -..1961|5 J 9612 98 1}| 941g 98 lst cons 58 gu as toint_._..1938|/J J 981g «99 9912 
General 5s series B__..1952|5 J 109% 11012] 16)) 108 111% 10-year coll trust 6}4s__..1931|M $ 101 10114 99 10l1ls 
| Ge sere C...... J 105% 10612} —9)| 103% 107% lst & ref 6s series A..__._ 1946\J J 99 99 100 
General 434s series D_...1976|J 4 97 9712} 90} 95 99 25-year 640. ........... 1949|" 8 88 88 81 91 
General 4s series E_...1977|5_ J 97 9714] 77|| 95 9814] Ist Chicago Term s f 4s..1941;MN 92 Feb’30 92 92 
Green Bay & West deb ctfs A_-_| Feb 86 Oct'29}----) — : 
Debentures ctfa B_......_._- Feb 29 29 25)| 25 32%] Mississippi Centra) ist 5s._.1949|5 J 99 Apr’30 95 99 
Greenbrier Ry 1st gu 4s__..1940|M N 9314 Mar’30|----|| 91% 9314] Mo Kan & Tex Ist gold 4s.__1990|45 D 874 8814 85 
Guif Mob & Nor ist 5s_..1950|4 O 10412 Apr’30|----]| 98 10512] Mo-K-T RR pr lien 5s ser A_1962|5 J 102% 103 9912 104 
lst M SsseriesC_...____ 1950|A O 991g 100 12 1 40-year 4s series B_._____ 1962|3 J 8714 8733 B5ig 8912 
Gulf & 8 I Ist ref & ver 66_b_1952|J J 21105 May’30|----'| 103 105ig] Prior lien 43s ser D____- 1978|3 J 961g May’30 92's 9612 
Hocking Val ist cons g 4348.1999|J J 985, May’30!----|] 9614 9912] Cum adjust 5s ser A Jan 1967|A O 103% 106 1031g 10812 
RES igor st: 1g9s|J J 9712 Apr’30\----|] 93%, 9712] Mo Pac Ist & ref baser A.._1965|F A 100 1007 Ol, 1 
Housatonic Ry cons g 56___.1937);MN 2] 99 May'30)----|] 97% 99 eR 751M S 78 79 7414 81% 
W&TC ietg 58 int guar_..1937|5 J 102 Apr’30\----}| 99%, 102 Ist & ref 5s series F______ 1977|M_ S&S 991g 10014 97 102 
Houston Belt & Term ist 58.1937|J J 100 May’30)----|} 95% 1 ist & ref g 5s ser G______ 1978|M N 9912 «1004 96% 102 
Houston E & W Tex Ist g 56_1933|M N 10012 Apr’30)|----]| 10012 10012] | Conv gold 63g8._______- 1949] MN 10712 109% 10712 113% 
Ist guar 5s redeemable ___1933|4 N 100 Mar’30|----|| 99% 100 | Mo Pac 3d 7s ext at 4% July 1935|MN 9314 04 91 94 
Hud & Manbat Ist 5e ser A_1957|F A 991g 9934’ 105|" 93 100 | Mob & Bir prior lien g 5s_..1945|J J 100 _Mar'30 100 100 
Adjustment income 53 Feb 1957/4 O 8lig = 8212, 57], 764 845s TNs is wabinidwe gurdntaae ss 95 _Feb’30 5 95 
Ist M gold 4g___.______. 1945|\5 J 91 May’30 871g 91 
«inols Central Ist gold 48__.1951|3 J 943; May’30/----]]} 91 96 |. Small--.......___ 1945|5 J 81 Apr'30 80 8llg 
ist gold 3i4s___________. 195}|---- 8653 Mar’30}- - - - 1 8653] Mobile & Ohio gen gold 48. .1932|“ $ 9412 May’30 9253 9413 
.. ,,, ree 53 J 92%, Feb’30!----|| 82% 82%] Montgomery Div Ist g 58.1947|F A 100i 961g 99 
Extended Ist gold 3348. _.1951|A O 85 Jan’30\----|| 83 85 Ref & tmpt 4%s.__.___- 1977|M 8 97 97 9414 985s 
ist gold 3e sterling... .._- 19511M 8 73. Mar’30|----|| 68 73 | Moh & Mal ist gu gold 4s..1901|M $ 88% Mar'30 86% 88 
Collateral trust gold 4s___1952|A O 9173 917%! 4]| 895, 9412] MontC ist guée_________ 1937}5 J 106, Feb'30 105 105 
2 te pats: MN 8712 Mar’30!----|| 8712 9712] 1st guar gold 5a..______.1937|J 3 10054 May'’30 9912 100% 
ist refunding 4e__.__.__- 55|MN 92% 9314| 16 95 | Morris & Essex let gu 34s__2000|' BD 76% May 30 77 
Purchased lines 3i4s_____ 1952|5 3 83 May’30\----|| 82 85 Constr M 5s ser A w i___-1955|M N 104% = 106 103% 106% 
Collateral trust gold 4s. - -1953|M N 897s Y 89% 3]| 87% o3, Constr M 4348 ser B w i..1955|M N 9814 982 96% 90912 
5 ay 2 Jan’30|----]| 8712 2 . 
Refunding 5s.__..____- MN 106 106 2\| 1041s 107 | Nash Chatt & St L 4s ser A..1978|F A 91 =6Apr'30 90 91's 
15-year secured 6348 g _..1936|J J 109 = 109 6}] 10712 110%] N Fla & 8 ist gug 5e______- 1937)" A 100!g Apr'30 100 100s 
40-year 4%s______ ug 1 1966|F A 10014 101 44!| 97 ci02 | Nat Ry of Mex pr lien 4348.1957|5 4 1S ey 8 pseaha gy sc. Bs 
Cairo Bridge 4g____. 950\J D 91 Mar’30!/----]] 88l2 91 July 1914 coupon on______- I Ss =™ July’28 eee. cee 
Litchfield Div ist gold 36_1951|3 J 76%4 May’30|----|| 74% 76% Assent cash war rct No 3 onj---- Giz May’30 Gl2. Sig 
Louisv Div & Term g 338 1953|J J 8412 B42 82 Guar 70-year s f 48.____ 1977|4 © ae eee w-ge once 
Omaha Div ist gold 38...1951|F A 77 May’30|----|| 7413 77 Assent cash war rct No 3 on|---- wie May 28 7 ls 
St Louis Div & Term g 38.1951|J 4 7514 Mar’30|----]| 75% 7514] Nat RR Mex pr lien 4s Oct ‘26 36%s July’20 ‘vhiein:> Alas 
1 iertaperealaes 19515 3 8312 May’30)----|| $233 85 ssent cash war ret No 3 on|---- iat 14% 13% 15'2 
Springfield Div ist g 334s 1951\3 J 7S GPC -<-ll acne cous] MG CUNON Bikes... 1951|A © 22 Apr’28 Cae ae 
Western Lines Ist g 48__.1951|/F A 9112 Apr’30/----]| 8 Assent cash war rct No 3 on} -- - . Gis 
iF A 9212 Apr’30|----|| 9212 9212] Naugatuck RR ist g 4s____1954|M 86 Mar’30 
New England RR Cons 6s_.1945|J 5 + 96%, 9912 
D 1051s 105% 19]| 102% 107 l guar 4g_________- 1945). 3 ot May SO 86% 91 
D 97% 97%) 20]| 95  9812|NJ Junc RR guar ist 4s__.1986|F A SS Jano 85 88 
oO 91 Nov’29|----|} _... _...] N O&NE lst ref &imp4%ea'52|\5 J o6 Mer 02% 96 
5 9112 May’30]---- 9212 | New Orleans Term ist 48_..1953|J J 88% May’30 87% 9012 
J 8653 May’30}--- - 88 | N O Texas & Mex n-c Inc 6s 1935|4 © a 95% 99% 
J 100%g Mar’30}----|] 100 1011, Ist 58 series B......___- 954|A O 967 98 927% 99 
J 10014 Feb’30|----]} 100 101 | 1st 5s series C__- 2222222 1956|F A 100, Apr’30) 96. 100% 
r 103-103 3|| 101 106 ist 4%s series D__._._-- 1956|F A — ae 04 
ae 82 84 | 32]| g2 9212] 1st 53¥sserlesA_....... 54|A O 101 eb 101 10512 
335 93 9312] 22} 91 97 | N & C Bdge gen guar 4}46_.1945|5 J 97% 97% 97 
I 5 9412 9412) 4]1 91 100 |NYB&MB Ist cong 5s_.1935|A © ico May 3 100 
MN 76 May’30|----|| 70% 8lig|N ¥ Cent RR conv deb 68..1936(M N + > 105 107% 
MN 9412 9419| 10]| QOtg 9412] Consol 4eseries A... __ 1998|F A oo) oo 9212 
FA 95 96 | 10]] 93° 98ig| Ref & imp 434s series A--2013|A O oes _ ees 97 101 
JD a A : 30 35 Ref & impt 5s series C__._2013|A © 106% = 10712 105 10712 
ae 4 2 30, 3412 
M 8 84] 2] g 10 |NY¥Cent&Hud Rtv M 33s 1997/3 4 ae A 78% 
ID 92 May’30|----|] 8753 92 | _ Registered..........__ 1997\3 3 a. 75 «81 
35 10114 Apr’28}----|] _._. ___.| Debenture gold 4s_____-- 1934\M N oot oe 97 «(99 
° 961 mat $9 “"iall Sat oe 9 te Ameen a_. ¥ i 79. mit 75 th 
2 4 941g 97 ore coll gold 3 }4s-_ . 1998 , 
Ret S 1007 lite 12 oO ses Mi aside 8 F A ‘ots wane 71, git 
& impt Apri950J J 8 4 99 10212 ch Cent coll gold 3 34s_.1998 F A , ‘ 2 
Kansas City Term Ist 43. -1960 3g 9053 = G1l2}_—s 8 3 92 é es sachet g.F A 7° ag 78 ° 8012 
Kentucky Central gold 4¢..1987|J J 89 9014] 26|| 8712 90%] N ¥ Chic & St L istg 4a_---1937|A © 5 94 9712 
Kentucky & Ind Term 4}48_1961|3 J 8512 Mar’30|----|| 8514 851g]  — Registered__._........ 1937|A O 9314 a be 931, 93% 
Pi nsadboedahnenas 1961|3 J 91 May’30|----|| 88 92 25-year debenture 46___-_ 1931|/M N A. b+ Ph 97 100g 
erage eeoevebare 1961/3 J 89 Apr’30]----|| 89 89 | 2d6s ABC._._____1931|M N a ooo 10248 
Lake Erie & West ist g 5a-..1937|3 J 101% May’30|----|| 100 102 6% gold notes...-.---_-- 1932|A © ae tae 101% 102% 
is ccekhcocusbd 4i\5 3 101 101 99 1 Refunding 534s series A--1974|A O ++ odie, 10512 107% 
Lake Sh & Mich Sog 3%s__1997|5 D 81g May’30]----|]| 7914 821g] Refunding 5s series B_.1975)5 J BH SOC«T 10512 107% 
Si ipa 7 1997|3 D 78% Feb’30|----|| 77% 7 Ret 434s series C_._._.._1978|M $ oe neuete 03% 98% 
25-year gold 4g_________- 1931|M N 997% 10013} 37]| 987% 10014} N Y Connect Ist gu 444s A-.1953|F A = 2 poh 961g 1001g 
Am ae MN 9912 May’30|----|] 9912 9912] Istguar SeseriesB______- 1953|F A = a * oe 100  103'2 
Leh Val Harbor Term gu 56.1954|F A 105, 105 1]] 103 106%] N Y & Erle Ist ext gold 4s__-1947|M N e168" RO OBIg 
Leb Val N Y istgug 4s_.1940|J J 98% 9933) 14/) 96% 100 3d ext gold 4¥4a......._- 1933|M N 100!e Apr’30 100 100 
Lehigh Val (Pa) cons g 4s__.2003/M N 89 89%! 38]] 8653 91%] 4th ext gold S5¢......_._- 1930|A © . ae. 1001g 1001s 
Re MN 8212 Apr’30]---- 86 8712 9612 May’3 
General cons 448_._____ 2003|M N 98% 98%) 11]] 961, 100 Y & Greenw L gu g 5s___.1946|M N ee Bee ae 95 2612 
Y & Harlem gold 3348_---2000|M N Ot Oss 8012 8012 
Lehi Valley RR gen Ssseries 2003|M N 109 109 1]} 106 109% Y Lack & W ist & ref gu 68'73|M N > gis peek ---- -~-- 
Leh V Term Ry ist gu g 5s..1941|A O 1021s 10312] 17|| 1015g 103!2] 1st & ret gu 4}seser B _..1973|M N 190 B c'ad 98% 10012 
Leb & N Y ist guar gold 48__1945|M $ 91 May’30|----|] 86% 91 Y LE & W Ist 7s ext___.1930|M $ i Br ek ws ea<= sone 
Lex & East ist 50-yr 58 gu_.1965)A O 107 May’30}----|] 1041, 109 Y & Jersey ist 5a...-..-1932|F A 7? wes 9912 101% 
Little Miami gen 4s series A _1962|M N 88 Jan'30}----|| 88 Y¥ & Long Branch 4s... .1941|M 8 75le Juiy’28 were see 
Long Dock consol g 68... - - 1935|A © 104 Mar’30/----|| 104 107 ¥ & N E Bost Term 4s_._1939|A O B78 May’30 “sae “gg 
Long Isld Int con gold 68 July1931\Q J 1001s 100g 9914 101 Y NH &H n-c deb 4g___1947|M 8 82 * May’30 837% 
ist consol gold 48..._July 1931|Q J 9853 Mar’30|----|| 9853 9853] Non-conv debenture 334s8.1947|M & 79le May’30 78 = 83g 
General gold 48._._____- 9338/3 D 93 9314 8812 c951e] Non-conv debenture 3 48.1954/A O 85% a7 73% 80 
GEE Wins eabconesccnce 1932|3 D 965s Dec’29]----]] _... ___.]| Non-conv debenture 4s_..1955)J_ J 85% May’30 812 87 
Unified gold 48_......... 1949|M S 91 Apr’30|----|| 87ig G1 Non-conv debenture 4s... 1956|M N 7355 a 79 = 864 
Debenture gold 56. ...... 1934|5 D 99% 99%) 6) 9914 10012] Conv debenture 3 }4s----- 1956)3 J 12512 1268 a1 138 
20-year p m deb Sa... __- 1937|M N 10012 10012] 4)| 9713 100!2] Conv debenture 6s... .- 1948/5 J 193 (122K 121 135 
Guar ref gold 4g________- 1949|M S 89% 91 | 29/| 87 91% ins enaenee 5 J 105% 105% 122, 131 
Nor Sh B Ist con gu 5s Oct °32/Q J 10012 May’30)----|| 9914 10012] Collateral trust 6s....-.. 1940|A O a ae 104% 166% 
Louis & Jeff Bdge Cogd g 48.1945|M 8 92 May’30|-.--|| 891g 9212] Debenture 4s---..-.__.- 1957|M N 93 941 77 81% 
Louisville & Nashville 68. ..1937)M N 10253 Apr’30|----]} 101% 10314] 1st & ref 434s ser of 1927.1967/J D 90 May’30 9612 
Unified gold 48..-....__- 1940\J J 95, 96 | 12]) 94% 9612] Harlem R & Pt Ches Ist 4s 1954|M N — 87% 90 
OS aaa se J J 9412 Mar’30|-.--|| 928% 9412 56 563 
Collateral trust gold 5s.. 1931;MN 100% 100%] 2/| 99% 101 | N ¥ O & Wref Ist g 4s-June 1992/M $ afte bs i. 5512 6514 
let refund 5 }4s series A_.2003)A O 106 106 2|| 103!2 107144] General 4s-------------- 1955|3 D 901. J 7 o « 
lst & ref 5s series B___..- 2003\A O 106 May’30!_--. 991g 106'z | N Y Providence & Boston 4s 1942 AO 90 2 tay’s eres <<-- 
ist & ref 434s series C_...2003|A O 981g 98%s| 25)| 95 100 | N Y¥ & Putnam Ist con gu 4s 1933)A O . aS 8512 8912 
When issued.......--.---- AO 96 Mar’30|----|| 94% 96 |N Y Susa & West lst ref 68.1937|3 J 84%, May’30 8212 8613 
Paducah & Mem Div 48..1946|F A 9312 Apr’30,----|] Q1ig 93!2] 2d gold 4e---.-...---- 1937|F A 76 Mare 75 675 
St Louis Div 2d gold 38._.1980|M 8 6812 6812! 5] 66 68ig] General gold 56. --.---.- 1940)F A 7312 May'30 7312 79 
Mob & Montg ist g 4}4s_.1945|M $ 97% Mar’30|----|| 97% 97%] Terminal lst gold 5s---.. 1943|M N 9753 May’30 941g 
South Ry joint Monon 48.1952|J J 91 9214 2|| 89 93l2)N Y¥ W-ches & B istserI4%0'46/J 3 89 90. 8612 921g 
Atl Knoxv & Cin Div 48..1955|M N aoe “i 9212, 28 91% 9312] Nord Ry ost Leta fund 6349 1950 4 ° os es en 4 108% 108 
uisv x Di en. B s May’30;----. 10014 | Norfolk South ist & ref A 5s. 2 
-” —— o_- : | ve Nortolk & South lat gold 4a_1941|M N 9712 961g 9613 89 99 



































c Cash sale. & Due Feb 











3684 


New York Bond Record—Continued—Page 4 








BONDS 
N Y. STOCK EXCHANGE 
Week Ended May 23. 


Week's 
Range of 
Last Bale. 


Range 
Since 
Jan. 1. 





BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 23. 


Fipeg/ 23. 





Nor Ry of Calif guar g 56..1938 


Og & L Cham Ist gu g 46...1948 


Ohio Connecting Ry ist 4s8..1943 
Ohio River RR ist g 58 — 


gold 
Oregon RE & Nav con g 48.1946 
Ore Short Line ist cons g 56. aan 


1946 

Oregon-Wash ist & ref 4s. ..1961 
Pacific Coast Co ist g 58. ..1946 
Pae RR of Mo Ist ext ¢ 6. 
Paducah & Ills ist 8 f 4448..1955 
Paris-Lyons-Med RR ext! 66 1958 
Sinking fund external 78. .1958 
Paris-Orleans RR ext 5)48..1968 
Paulista Ry ist & refs f 78..1942 


Bta Ask Low 

101%g 1015s'10112 May’30 

104g ..--j1 ar’30 

BOE coed 
94 


A 
J 


93 


we 
100 
Sale 
Sale 


Htb 


10214 Apr’30 
93 May’30 
9453 9453 
9012 91l4 
894, 8948 
6512 6643 
64 64 


2} 98!2 May’30 


11314 
105% 105% 
104%, 104% 
105'2 Jan’30 
101 May’30 


Sli, 814 
921g Mar’s0 
102 
' 


1067 

10514 
91 
6012 
95 


114 


105% 
105%3 
9liz2 
6012 


10244 
104i2 
101% 102 

100g 100'g 


103%, 
105 





May’30' ---- 
10012 May’ 30! - - al 
98\g May’30)---_- 


\|\Low Htoh 
|| 100% 1017 
103%, 1 


90 1° 
91% 4 


92% 95g 
10112 102% 
98 99 
93 48698 


8653 90 
63% 70% 
62 64 


10312 10614 


10512 10552 
101 101 


77 883 
921g 92g 
100 102 
99 100 
91 9312 
104g 1057s 


1037, 105% 
934 


56! 

93) 

14 
4 


04%, 
10214 10253 
901g 9412 


881g 9212 


9512 99% 
1ll'2 11512 
10312 105% 


ae Fe a Ses aS 1934 


5s 
Sclote'Y & NE int ga 6 4..1980 
Seaboard Air Line ns 6 G2 





i 





65 
+ 


big 





At! & Birm 30-yr 1st g 4.41933 
——s All Fla ist gu 66 A. prs 


Seaboard 4 & Roan Ist 5s extd 1981 
8 & N Ala cons gu g 5s 936 
Gen cons guar 50-yr 56... 1963 
So Pac coll 4s (Cent Pac coll) 1949) 
ist 4}4s8 (Oregon Lines) A- “senais 
Gold 4460.ccccccesoseces 1968 
Gold 4%s with warr ....1969 
San Fran Term ist 4s....1950 


Registered 
So Pac of Cal Ist con gu g 58.1937 
So Pac Coast Ist gu g 48..-.1937 
So Pac RR Ist ref 4s 1955 
Registered 
Stamped (Federal tax) .1955 
Southern Ry Ist cons g 5s..1994 
Registe 


Devel & gen 68. 
Develop & gen 648 
Mem Div ist g 5s 
St Louls Div Ist g 4s 
East Tenn reorg lien g 56. .1938 
Mob & Ohio coll tr 48....1938 
Spokane Internat Ist g 5s...1955 
Staten Island Ry Ist 4}48...1943 


RR 
o> secbeceecee 


6912 
86 
62 
63 
99 
10112 
107% 
915g 
9712 
10212 


COr>urrruoroodz 


ZOoz 


Ask | Low 


areas one 
“Oliz 


94 
80 
67 
Sale 
5612 
Sale 
8714 
6212 
64 


10812 
91% 
Sale 
106 
Sale 
Sale 
927, 


Sale 


ig Sale 


Sale 
Sale 
Sale 
Sale 


Sale 


953g 


Sale .- 





segs*|> 


— 
nn 


gavage 32386 


ggeee 
33 


_ 
$F 
ae 
se 
— 

iy) 


94%, May’30!_._- Sunbury & Lewiston Ist 4e__1936 
95 95 3 Supertor Short Line lst 56..¢1930 
931g May’30--_- 96 | Tenn Cent Ist 6s A or B_...1947 
9314 May’30} --__| Term Assn of St L Ist g 4148-1939 
100%, 101 19) ist cons gold 56 194 
992, 1004) 48 Gen refund sf g 4s 
108ig 10812] 22! Texarkana & Ft 8 ist 548A 1950 
108% 1094! 146) Tex & N Ocom gold 5s 194 
Texas & Pac ist gold 58_...2000 
2d inc5s(Mar’28ep on) Dec2000 
Gen & ref 5s series B 
Gen & ref 5s series C 
La Div B L Ist g 5a 


Pennsylvania RR cons g 46. mr 


See tt 
8 ee ee 
| ZEA omereer Cue UOUme Coueuen tee Onn 0OOPZ 
S 


Consol pink fund 4548....1960 
General 4148 series Bonen 


ee 
Se ee ee Ee ce Eae 


108%, May’30]--_-) 
10312 104 | 150 
9434 9578) 373 
91 May’30/.._- 
8714 May’30 


100iz May’30 


Guar 34 trust ctfa D...1944 
Guar 15-25-year gold 48. .1931 


Pa Ohio & Det ist & ref 48% A'77 
vhs + y snes lst =e 1940 
Income 4s April 1990) 


ZOUG>nOZ>r>ovlr 


] 





Peorla & Pekin Un ist 548.1974 
Pere Marquette let ser A eg” 
B 


g@ 4348 series C 1980 
Phils Balt & Wash istg oe 
Phillippine Ry oly agg sié Rid 
Pitts & W Va series Bann ‘een 


b. -] 
oOo. 
oe 
to 
ey 
ra 
28 


& 


he 
eee 
seesias § 3 
Copguapcupes>> une AZEOU SP PHO TES as eZ TAces 


HEL 
Geos paw 
seas 


a8 


Hee 
gaces 


5s series A....1970 


_° ser B..1975 
it gu maar > 


Still. 
Bia 
ete Be 


72. 
Bios 


Gen & ref Hae series A. ..1997 
laer & Saratoga 68...1941 

Rich & Meck Ist g 4s-- 1948 
Richm Term Ry Ist gu 5e.-. 
Rio Grande June Ist gu 63.1939 
Rio Grande Sou ist gold 48.1940 
Guar 4s (Jan 1922 coupon) 40 
Rio Grande West ist gold 4s_ 1939 
lst con & col! trust 4s 





22 ae OReEe g Pn 
speak $2 be 


a 
pecness GAZ peers ser sseae sere 


Zour" OOZ 


ZuiOmZorpuszuOuu OU Zeer Zorzz00cogcw > 


dete te Otte ee OPP A Oa Zee DrOZOOLOee Se DOE TUZ 





835g Sept’25 
88 


9934 9934 
89%4 May’30 
10012 1007 
975g 97% 
8612 871g 
32 Apr’30 
10312 May’30 
104g 105% 
91 91 
97 9778 
94 May’30 
10913 May’30 


2814 29 

102%g Mar’30 
93 May’30 
9314 9314 
987g May’30 
99 May’30 
9712 Dec’29 
965g Mar’s0 
95 Mar’30 
96%, May’29 
94 Nov’29 
945g Feb’30 
991g Apr’30 
100 May’30 
109 109g 


-|107%4 Mar’30 


1014 


Sale 
8434 

Sale 
78 


108% 109 

10213 Apr’30 
10353 July’28 
101lig Apr’30 
10014 Aug’29 
92%, Mar’30 
93 <Apr’30 
104 May’30 


rose 
9212 9212 


9914 100! 
100ig Mar’21 


101 


Zig Apr’28 
923g 92% 
84l2 85 
985g 99 
75 May’30 


87 87 

9634 Nov'’29 
101llg Feb’30 
9934 May’30 
10012 100% 


997g Mar’30 
8912 91 
9214 9378 
10134 10253 
101%4 =: 1014 
100% 101 


98 
8614 


985g 99 
10014 

97 9778 
1001g Feb’30 
911g Mar’30 
871g Jan’30 
975g Apr’30 
10534 May’30 
995g 995g 
98 Feb'30 





143 


Feb’30} - 
86 Mar’30}_ 


78ig May’28}_ 
Apr’30}_ 
97 May’30}_ 

6 May’28}_ 


8812 May’30}_ 


811g May’30/_ 





93 
10114 Mar’30 


3 


991g 
10614 
107% 
104 
10112 


10053 101g 


8 
10018 100! 
91'g liz 


96 
103 105% 
9753 100 


98 

92 + 
89% 
10473 106 
9053 

90lg 191 











Tex Pac-Mo Pac Ter 5s_..1964 
Tol & Ohio Cent Ist gu meee 
Western Div ist g 56 
Gen gold 5s i 74 
Toledo Peoria & West ist 48.1917 
Tol 8t L & W 50-yr wv 48....1950 
Tol W V & O gu 4s A..-..1931 
lst guar 44s series ene 


Toronto Ham & Buff Ist g 48 ters 


Ulster & Del Ist cons g 58...1928 
Stpd as to Dec '28 & J'ne '29int 
lst conv 5s ctfs of dep 
lst refunding g 4s 

Union Pac ist RR & id gr 4571947 


bg 
- see etceepuseeee 


CmemOunOunnOOk Cu ru rOC me Demme. OOOeennite 


> 
© 





968 
UN J RR & Can gen @..--e 
Utah & Nor Ist ext 4s 


1957 
Vera Crus & P assent S560.. 


94, | Virginia Mid 58 series F 


‘al 
Va & Southw’n Ist Fy ta7 7300 
Ist cons 50-year 1958 
Virginian Ry Ist f 5s ae A. 1968 
Wabash RR Ist gold 5s 
2d gold 5s 939 
Ref & gensf5sserA “7-1975 
Debenture B 68 registered. 1939 
ist lien 50-yr g term 48....1954 
Det & Chic ext lst 5s 1941 
Des Moines Div Ist g 48..1939 
Omaha Div Ist g meee 
Tol & Chie Div g 4s 1941 
Wabash Ry ref & gen 56 B_.1976 
Ref & gen 4s series C.__1978 
Warren ist ref gug epee 
Wash Cent Ist gold 4s 


lst 40-year guar 4s 
W Min W & N W ist gu o.. 
W Maryland ist g 4s 
Ist & ref 548 series accent 
West N Y & Pa lst g 5.-- te 
Western Pac ist ser A 58....1946 
istered 


Winston-Salem 8 B Ist 4s. ..1960 


S855 -S555 8235: § 
ZZOuZa: Zreunluunee 


eee eee eteeas 





Wis Cent 50-yr 1st gen 48. ..1949 
Sup & Dul div & term Ist 4s 36 
Wor & Conn East Ist 44s. .1943 


INDUSTRIALS 
Abitibi Pow & Pap Ist 5s..--1953 
Avraham & Straus deb 5 }4s- 1943 
With warrants 
Adriatic Elec Coexti 7s 
Adams Express coll tr g 48... 1948 
Ajax Rubber ist iby sf 88.1936 
Alaska Gold M deb 68 eon 


005g | Albany Pefor Wrap Pap 6s-.1948 


Alleghany Corp col tr 56....1944 
Coll & cony | eens 
Coll & conv 56 


«ipine-M ontan Steel rot mapa 
4m Agric Chem Ist ref sf 7 }48°4 
Amer Beet Sug conv deb 68-19: 


Am Cot Oil debenture Se. ...1931 
4m Cynamid deb 5e......-- 1088 
Amer Ices f deb 56 1953 


Amer I G Chem conv 6 }4s_-1949|M 


aZueOOwnnnuumrnOuu Orr rer ronOeeueaP 


we Ze eeere ze 


J 








ZOor>r>aZOUrommenod 0 


See RS 


Ao 


. 
20 


-|100 Apr’30 


4mer Internat Corp conv 6%s8'49'5 Ji 99% Sale 


(100 Mar’30 


10612 10612 
10012 Apr’30 


99 Mar’30 
12 Sept’29 
905g 91 

9812 Jan’30 
9914 Mar’30 
9212 Mar’30 
891g 891g 


901g Mar’30 
79 May’30 
74 Nov’29 
4513 May’30 
947 9512 
9334 May’30 
91 Olly 
9814 987g 
10914 May’30 
90 9034 
9312 Apr’30 
96 Nov’29 
93 Mar’30 
8212 Fs 


101ig May’30 


8612 Apr’30 


1013, 
93 9334) 
7712 May’20 
87 Mar’30 
8612 May’30 
84le Mar’30 
9934 Apr’30 
8314 84 
9912 100 
101%, 101% 
91 May’30 
98 9812 
97 Feb’30 
8834 89 
8714 May’30 
92 May’30 
10012 May’30 
8912 8912 
67 May’30 
102 May’30 
8614 Apr’30 
80 8034 
8714 May’30 
9034 Apr’30 


85le 


10112 
9812 99 
86 86 
63 May’30 


5lg 
94 
10114 


8612 
10112 


90%, Apr’30} - 








100 10813 








93 10112 
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BONDS ¥ 
N Y_ STOCK EXCHANGE Price Week's || Range ; 
ay 23. | Last Sale. OCK EXCHANGE e ;|| Range 
Ba Jan. 1. Week Ended May 23. z Ce Range or 5 Since 
Am Maoh & Fay of 6s... 1939/A ol 16 AskiLow High| NO.|\\Low High ay 23. | Last Sale. Jan. 1. 
Amer Metal 548....._----1934|A O 1041g 106 |105% May’30\----|| 103% 1057 | Elec P Bia Ask|Low N ua 
Am Nat Gas 6 4a (with anosietsln ol Set aul es” sont iol Sp. seul ame 01)? paceeteadiets ge Be he Bay Mate] 17|| Sot» “ote 
yr Sasser A'47|A O 2 923, | Elk Horn Coal ist & ref 64s 92 95 | 94 t 
pees CLS ed lek ie BE a og RR ga 2 BE, oal ist &ret 634s 1931|J BD) 9312 941 94] || 94 94 
ee Teen keene tan teeeiit Bh ibe, | 'Se sasraol----1] 68 1032's |, (Ded 7 % notea(with warr)1931|J_ DB) 65 2 Dela) Oats ean. |] Sau Se 

30-year ane 98% -...| 98 May’30|---- t Gas Light ist con 5... 5 | 65!2 May'30}----|| 66! 

So-yrarcony ¢346..------196310 8] 104% 105 100, May30|--;-]| 90 108 Ernesto Breda Colerm 7e--1964|" | [on |, 9% 100% 

apiioeintered 2222 5 3 e [10412 104%) 201] 103 10512 | Federal od a poe ge F Al 80% 82%] 21, 84 | 19]| 7 

- SOLO. Snomnene 1860)8, 3) iddie gate |rouie 104%) 1i8]) 10% 108 "| Iatiten Ga ce Trumeee--iaaaie 9) 80 cule] So. te! 3) Sk 

Conv deb 4348---------- 19agim OF] LOzse Gale 107ts 108 | ose 04% 1 ist lien 68 stamped - --.---1942|M 8| 104 Sale | eee el Sil sees? ane? 

——-............ 9309/3 J| 168i2 Sale |155  c16912|4966|| 13 year deb 6s series B--.-1954|J D i A < 105 

bili sinbileedomomme 1965\F A 714 19312 | Federated re 97 98 | 97 
Seepmaere teen 9 eater” ee ay dase (ween cme, | Ree i |i ase ae 
--1934 100% Sal ithout stock purch warra 14}104 May’30}---- 

Deb g 6s series A - MN 4 Sale |1005g 101 54|| 9912 103 | Fisk R purch warrants.|----| 94 Sal y 10212 107 
Am Writ Pap Ist g 4s... __-- soars di aa Sale |104 106%] 15]| 104 108 | Fra ubber Istsf 8a... _. raoailM S| 77lg 79 + 94 | 19) 90 94% 
Anglo-Chilean gf deb 7s. __- +! ci 81 82i2] 8012 8212} 15) 69 te swe Ind Dev 20-yr79'42|3_ J| 108 Sal wn 76 | 20) 75 89 
Antilla (Comp Azuc) 7 ge 77193013 96 Sale 96 9714] 33/| 831g 981 trea Sugar Istsf7%%s_.1942/|M N| 93 931 O712 10813} 22!) 10312 109 
Poy fy dren SO 9 2ii| 49 2 ch Nat Mail 89 Lies Talotald @] 103% Sale’|108% 103te| il 1oaRy 196 
aria ht Ge tena -1964 100 10212|100% May’30|----|| 9 ; @ |10314 10312] 8}| 102% 104% 
Armour & Go ot Det fecee 4 i a ris Mite Gannett Codeb Oa... -.-1943|7 Al SSis Sale | 83! 1 
sear ca eat tecs ease 3 Sat a 83 ate"| “ol ate” wa Gis Ei ofere Covanae i ioun}g 0) 1025 “| Son eb |..-,|] Bon Son 

ae L ist Gs-—---.. J D| 102% _.- 102 10312 | Gen Cab 85 86 | 86 en a 99% 
Aeeee Gat reat ag. | EY |S teat Hl 1 eer a dtl 4) ott aaj 15m 381] aS 
of de (aR: Jo buds ted beleietel | n Elec (Germany)7s Jan 1 2 19} 941g May’30}---- 
Ati Gulf & W ISS L 1 ....| 1253 May’29}---- many)7eJan i6 °46|J J} 1041 Y! 94 8696 
Se ee ee ee Ft cee hen oe | oe “3ai, won| Bi Gen,o ese with warr----to40|J 8) 113 2 Gale [10312 10412] 15|) 904 105 
——— 1014g Sale {101144 102 7 100° 103 Without warr'ts attach’d- 1940/5 D} 99%, 100 |100 2 aa be -. Ho 
Baldw Loco W ‘ee Sea ee yet 948|M N 1 ‘ 2 101 
Baragua KGowty An) Teen. 1987 > . 107 10712)107 107 4'| 105 1071 Gate Accept deb 6s --- 1937 FA 10812 rv oS 9512} 52)| 92ig O74 
Batavian Pote gon deb 4343-1942 3 J iets git, | Ze Mavee)--s-]) Zou Bh | Gen Pub Serv deb 5% aacnoe 1940|F Al 101% Sale |101% 101% "6 yon lozts 
a Posed ° 278 wl 1 , 8-.... 1939/3 J} 100! 1 > io” 
Scere cee ge Sch | Me | erate cen g ios Sate Hots Hout] | x01 tog 
series C__....1960|A © 7 102 106%] Conv deb 6s oo<- 13314 Sale |130 13934| 39 
Berlin City Elec Co deb 63s 107 Sale |106% 107 | 191] 103%: 108! | Good Hope Steel & I sec 73. 940\A O| 99 +, 12712 152 
1951\J BD) 92 Sal : 035s 108!2 | Good Hope Steel Sale | 99 993,|1145 

Deb sink fund 6 4s on F ale | 91l2 92%) 75'] 88 97% | Goodri & Isec 78..1945|A ©] 100 Sale | 997 0051: 99 100% 
Berlin Elec El & Undg 6 4s __ 1959 A A| 917% Sale | 91 92 | 46|| 84% 96 | Good ch (B F) Co 1st 68_.1947|J_ 3} 105% Sale 105 1 27/| 9212c103 
Beth Steel Ist & s.-1956|A ©} 9212 Sale | 91% 93 | 6 year Tire & Rub Ist 58_1957/M N| 94! 10634) 103} 105 107% 
eebeeeege ite me] 108 Sale oat 108%) rota Gotan sh ony dob s-touny B| 9 Sale| 09 fs) 12) BF 

8 348 1950)" & 1 Gt Cons El Power (Japan) 7s 80 | 79 79 6 3 
‘an 86 90 | 90 May’30\---- 1 Power (Japan) 781944|F Al 997 4 69 84% 
bemon 1934 A O 86%, 91 lst & 3 Sale | 99%, 100 | 22 
Sree Rag BS atu | ae Geena eal Gt |S. aa | ore 1 
Brooklyn City RE ist 5o.-~- 19413 Senin mica 3 Sa|neree Mung ehekpeal Bs; 00 | 884 May'30,----)| 8B ‘90 
&tyn Edison tno en 5eA__. 84 6|| 82 with stk purch re 90 
ee ~~ seen 4 hed de 10412] 3 1031 105% hehe r Aya x or Am she "49 3 3} 9112 92 | 9112 92%] 9]| gr 
BEiyn Qu co & Sub cot gid t ea Sdn ol a fe re lee eee en were.teame O) Se | et aural. cll ae 
ib con gtd Ge°41)MCM} 71, 742] 71 eo] {|| 70 76 | Havana Elec consol g bs. -.- inn oh 1 ’ 
Brooklyn R Tr ee IF lial bf ip Beedle mre ee nz: ih 75 May'30|---.|| "75" Sat 
8 otes apa ---- 1 “4 
Bkiyn Unis iste 46 ~-- 2} 108 [108s Mova).-5. net eae en ey & Co ist 6 M4eser A_1934|A O| 7812 eis os 3}, 52% 66ts 
guar 4-58 rc TTT THDBOLF A = ota - oo 13]| 84 88% Hudeon Cont tote? Secon h. inae MN] 82 86 | 85 85 3ll Sete oe 
‘ aay “4 go--10G0KE, Fi bait Sor’ lupe too%| All sont’ apete | Humble Oa ae bef beser A-1903/¢ Dl Oa ee oe, 1eeel 4 2 92tg 
Cour debe Shee ~~ 19983 J] 200° 2227\258 * Oct-20] —- 194" 1997] Debeotd 1 erie sia 1BAe|y" ‘S| 1oi% Sale [lois 102" 25|| 102% 104% 
Butt & Sing ron iataiéa--1992|8 B| “st “2-7 86, Sano]. “ag gg” | tnol Se sce atealh Of None Aotediane 101%) 20) Soe ga 
aN eae 2\A O| 8733 ___- --- 96 | Illinois Steel d oe le |10484 =10512} 52 
Consol .---| 8714 87%] 3]| g7t eb 4448_____ 1940|A O}] 99% 1 103 10512 
PE ee 4 90 [| Ilsed - 4 100 | 993%, 3, 
Bush Term meenemeeeneet 11) Si see I a my le i ‘ 34 al & Ss 
By Prod Coke ee eee tonsa N| 102% Safe’ [102% 10814] 1211 root toa poatene Limestone lete 1 Co. 19418 | oy Ot ape tal--., Sse! 
hg ‘ 4 100% 104! | Inland Steel ist 4148...__.. ----|100 Apr’3 2 
Cal 8 Steel Ist 4148. _- pr’30|----|] 4 
Cal G & E Corp unit & ret 58-1937|M.N| 101% 102%)10112 1018 inland Stoel ist 4360---..-- 1978/4 0) Ot eelibltg ipinl 13 7 ee 

ai Petroleum cony deb ef ga1030|F Al 9012 99% 991 101%) 6 100% 102% Interboro Metron 448 Gigs 10a1|M 8] 101% 101%|101% 10112] 13] 100% 1011 

CRT Sem OIE Bihs_...1908)S 10H Sake [105 + i) in hil ge. ---1956/8 Ol gar sale | 6s 60 | 7ill ec 918 

--- @ Mere... a el (Chee 1 1 
Canada 88 1 Ist & gen Ge---1941A O| 95% 06. | 96%2 one 2 Oe ee rescenennn--ennn[S J] O8t2 Bale | CBM | Oral oe Siis Tals 
Coot Foundry love! GaMay losilF Al (Si o4ie| Si May'a0|.... Be 92,,| 1 Feet Oe rac cciea-ieesIAe G! 89 Soa] Se “Sote| i7|] Be Cote 

ent Hud G & E 5s Jan 1957|M 8 2 ay’30|----|| 7914 811g] Int Agri notes...1932/M $| 89 8912) 89 897%| 36 

Central Steel ist gets. 1941 103% -.-.|103!2 Apr’30) - - S 103t ¢ Corp Ist 20-yr 5e..1932|MN| 96 Sal . 84 94% 
----1941]/MN| 125 125%/125 ‘ -z|| 102% 103'2] Stamped extend > le | 96 96 1}} 931 
sae Boot ate 2 , 125 | 7\| 494 5 ed to 1942....|MN| 77 Sale| 77 of 
pars redyny or Co net 7 i030 M F $6 on -* 4 - 4412 tH tnt Cement conv ded Be. “"ipaa ry PA ion" — + 100% 52 pL a 1aete 
onn Rys SsJan 1927|A 0} 61 > 70 78t,4 | Internat =a le |10 104 | 134 
C 64 | 53le M 4 Match s f d 103 104 
yo ey ag Tag eT I a SB 108s ...- 10214 ion, tay om” oa pn tay Marines f 68._1041 AO 01! 101s 100% 101% "35 ER >, 

Aug 1 1929int 10% paid F 7 pet bs ser A & B- 1947 4 SI “cote Sale| oor oii] 1si| Soe 101% 
Cone | 1es0 ns 10% oald...19071 4) SS oie | 0m sel Tel Gite aed 9 f 68 series A... ---- go5iM B| 91 Sale | 894 : 83 O21 
rors a se-y epee 1947|3 J| 96 Sale| 95% 9614) 76! 312 | Int Telep & Teleg deb g 4s 1 gi! . oy Oo eS. ON 
Clearfield Bit Goal let 4s. 1o4zla O| 89 Sale| seq  89"| 32\| Sek gon] Deb ben ac a 19521 4 2u2 Gere lasote  asanel 16011 ao8” ane 
Colon Oil conv Geb oes. .... ae F os B 7 Apr’30} - - - - = + Deb 5¢........--...---- 955|F A, 97%4 Sale 9714 — po ed 120% 
Colo F & I Cogensfs..... e| 76 7814) 44 4 991g 
pins pbb eg ld So. ---- 19431) 3| 27% 100 | 96 os ‘| iil] os oo Kansas City Pow & Lt 6a-.-1952/M $| 10412 105 10412 10453] 6 
Columbia G & E deb 56 May 1952|M N ies Poe me 102% mt 921, 9712) K ee Sern... -- 100 a Z A+, aes 95lo Feb’30|---- + igs 

Debentures 5e-..-Apr 15 1952|A O} 102 9853 102% | Karstad oon 4 Sale |10514 106%) 91 bd 
Columbus Gas Ist gold 56 02 Sale [101% 102 | 10]| 98% 102 | Kel t (Rudolph) 68... - 1943|MN| 775s Sale| 7713 78ig| | 42 106 106% 
Columbus Ry P & L chy epee J 3} 97 Sale | 97 97 1 95 “ K why F) Corp Ist 68... _- 1946|M S| 87% 88 88 8 Ma 30 691g 837% 
CommerclaiCreditetée,’* ise4|M i 9412 Sale | 93% 94%) 27 endall Co Sige with wart. _inas|M 8| 88i2 Sale| 882 90% 2 m6 

; _...1934)M BN} 9953 100 | 99! 90 96 | Keystone Telep Co 1 2. 90% 881 

Col tr f 5 34s notes 2 99%! 12\1 93%, 100 | Kingsc p Co Ist 58...1935|J J} 84 87 | 85 May’30 2 92% 

lel 88 Siha notes. -...-10857, 2] OT, wale | o7% 90%] 90 1 relep Co Let Se---193517 oO) 1021, ---|101!2 Apr'30|----|| 100% 108 
: _.--1948/M S| 9734 Sale | 973 85 99 Purchase money neo 2 Apr’30|----|] 100% 

Conv deb 5s o\F > 4 995s! 30'| 86 1004 | Kings County Elev letg 43... 1997|A O| 1153 ....|125% 1258 104% 
Computing-Tab-Rec s f 63__ 1949|/F A! 94% Sale | 94% = 9514' 176 «| Kings County Elev letg 4a__1949|F Aj 80's 81 | 81 May'30 125 128 
Sereeg Pees Sciaih 4 "S. s|Hbs Sons "oe ot Sarcasm teegd 3] HR “hoa ioe a" 

guar 4348... _ 4 1g 98! --- _ Apr’30}---- 
cmerimartte gained al Bi cs | tou '"°| aa] Ses Be [Remco coriaomaay Bl iat ioe “Tiga il Hae 
ydro-Elec Works 761, 90 | Kresge Found’ 3! be 4] 10212 May’30|----|] 1 

of Upper Wuertemberg n coll tr 68-..1936|3 D} 10312 104 11031 O01 107% 
Cons Tee Sila tated er inenls io] a6ts Gale | 25% aie] 1911 Sh “oe” Lacunoonne ated lot ane ee ms 128% Sule | 97% pat] 280|| 103% 100% 

onsol Gas (N Y) deb 534s. _1945|F 8 2} 19|\) 42 63 |LaclG _.1950/M 8} 102!g -...|101 May’30 
Copsu _.1945|F A| 106 Sale |105%, 106%) 135 as of St Lret&ext 58 .1934/A O} 101% Sal 1 --z>|| 100 102!2 
Cosme Powe iste 1962 M D) 10its tigi i "08te olte Goll & ref oh eories C....1953)/F A 10314 Bale 10218 103% 34 
Soamemnene Vemes Nee 0s... sears St te les Seal al eee tg | La Sef Sore aer D.-22-1960|F A| 102% Sale {102% 10275! 30|] Tz 103% 

15-yr deb 5e with Lio 3 Di 94 96 | 94 954| 2i| gore lees 8 yataro Nitrate Co conv 68_ 1954 . 102 103% 
Copenhagen Telep 58 Feb 15 saad 4 . a i a 79 797% 9) 77 , 85 , Lehio® ny sm DUB - ~~~ - =~ --- J 3} 8314 Sale | 82 8312} 91 
pony o- Retg lst 25-yr ef 58 '34\M N| 102 oo 102 193° . 91% 97% pe a TE ae ; oon” aa a 98%) 2 bate on 

ork & Sealsf6e_...1947|J DB] 99% Sale 9712 102 lst 40- ty and 100 2|| 991 
Crown-Williamette Pap 68__1 934 Sale | 99% 997%] 1511 94. 997 H yr guint red to4%_1933|3 J} 9712 --.-| 9712 971 6 2 101 
Cuba Cane Sugar conv 7s ir 3 J 10214 Sale |102 10212 57 991 8 st &refst Oe eee 1934 Poe 997/101 D 29 9512 97% 

1930/8 J} 3053 55%) 11 Mar’ 210212) Ist &refsf 5s i $ ec’29}----|) 2. 

Conv 4 Martel. 1 ame nel. aévata... 1944/F Aj 82!3 8 , er 

Cuban erent Lael So: 1931(M 3} 99 Sale | 99 00%) 63 see Gus] istaretef ie.......... iassle Al 72% $4 Tate May'30\----|| 928 74 
ban Cane Prod deb . : tei 5211 @0 100) ist &refet &.......... 1964/F Aj ---- 71% 7 | 1 
Guba Dem Ses Tod mag os 3 3| 25 25ig) 25 26 | 163 + 100% “ Ist & refaf Sa_..-.--.-- 1974|\F Al 71 88 70%s May"30 Te 70 76% 

Stpd with purch har needed, MN/| 3514 Sale | 351g = 3514) 2]] 25 a iggott & Myers Tobacco 78.1944|A ©} 120!2 Sale {12012 35 70 75 
OCumb T & T ist & gen 5a...1937|3 J in 3612] 36 May’30|----|| 35 401g] Loew's Inc deb 6s with warr- 1951|F Aj 103% 104 |103 103% 21 11712 123 
Cuyamel Fruit Ist sf 6s A ...1940\A J - 10212/102 10214} 12]] 19014105 8 Loew 8 Inc deb 68 with warr.1941|/A O| 127 Sale |1245g 12712) 26 Lem 

“""1940/A O| 104 Sale |103% 104 | 23) 102% 104% tenkma ts stocks purch warrante|A O| 99 Sale| 97% 9912 176|| LOll2 127% 
Denver Cons Tramw Ist 5s 1933/4 76 Dec'29 Ee edad 4 Si sel ae He 
“gee “<2 --- eae °° Cited) 2285 OOo De Sa ean ee ee 7 ¢ vd 2. - 

phembe BL tt & rete eer st MN] 1015 10214]101% — 10312 aor ie ae Resmpend Cee OE vcéucon 1944|A rs 108 ped a Rt 7 93 48699 
Dery Corp (D G) ist ei so-mnae ~ ; 100% “es + tr ora 2 +a ists ae age samen 1951|F A| 874 Sale| 874 89 | 33 i a 

Second stam x ate ea c'201... 1 sd U Lontiaville Gen & Bei City) Be. 937|J 5} 935s 94 | 9212 94 2 & 
Detroit amg ted coll tr 68.1933 ae 19 18 18 81 17, “7 <a Gsa & El (Ky) 56.1952;MN| 103 = 10314)10212. 103 ar 34 954 

a: & Gar ee oan -1933/3 4] 10112 Sale |101!12 101%) 11 7 uisville Ry Ist cons 63....1930|3 J} 91 Sale| 88 ‘ 100 10312 

Gen & ref tnt 4dr 1940'M S| 10314 1033/1031, 103%) 4 > ro Lower Austria Hydro El Pow— 91 4\| 87 98 

lst & ref 6s series B__July bars ” +4 yaa Bale |103% 104%) 19); 101% ae db ¥§8- ~~~ - ~~~ ~~ ~~ _1944|F A} 8512 8712} 8712 8712} li} 80 

Gan & vet ie series B - 195513 D| 104 2 Sale |1071g 10812] 25)) 105te 10812 M rory Stores Corp deb 5 4841 J Di 99% 10014)100 10019} 5 91 

‘igi teers i taate 1962\F D4 10475}10414 10414) i] 102 1047 ym Sugar Istsf7%s_..1942/A O} 6414 66 | 62 | 3 Q612 10012 
pes United lat cons @ 4s. - +4 s | 5 18 pny = — 10}} 102% 10615 od 40. or ee “2018 5 D 50° a rl rte 5312) 17 52 r+ 

odge Bros d ce a 8 8%) 32 i 8 54 | 54 Mar’30}- 

Dold (Jacob) B02 aoe 940/\M N| 952 Sale | 94% 9519] 151 $6 99, Mania Elec Ry & Lief 6a_..1953.M 8] 9912 103 | 9914 ag B --5|| 47 54 

eee ten aed 9---- 1943 MN 71 ig Sale iis 72 23l| 89 2 os 8 Marion Steam Shovel ef 6a. 1947|A O| 80 84 | 834 8374 4 je pn 

Donner Steel re b ----|101 Apr’30}_._- ctfs of partic in 4 

Hae each saa ean ret 60 AF 10312 104 "1034, 1034)" aoe ink ht Namm & Son ist 60 1943/3 D} 98 100 |100 100 2\| 961 

Duquesne Light Ist 444. A._1967|A © oo ome son inset oe 10315 10612 See maaie Wise iss To. 190010 2) 00) $s O2te| 21|1 90° ‘pra 

East ‘ A-- 4} § . “ “= =< ‘ 

a EIT Bkin tet cone 1089 M $| 70, Sale | 70 + 1 So See eee) eee EA Ist & ret Os ser C-- 1953\3. J| 103 103%2 a. tl ma 103 

] bee 573 96le| 9534 May’ 4aser D...------- 1968\M Sj} 977 77 

Ed Elec (NY) lst cones Se- 1996)3 3 1001, 110 “1108 Dderaol Hl aoe” ann | ties Weet Side Ei (Chic) 40.1938|F Al 74 i o.oo 10|| “9775 “Sei 

pen Restetener | Seoceranes c ----}} 109 111 Miag Mill Mach 7s with war.1956|/3 Dj] ---- 94141 97 A oat 10 661, 7712 
> notea 1934'S Jl 101% Sale |10114 101%] Si! 100% 1021s Without warrants. -.-..----- 3 D| 88%, 9012] 884 8812} 6 | a g 
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May 23. 
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North W T ist fd g 4}4egtd_1 
Norweg Hydro-El Nit 548-19 
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8 series A... 1953 
r 6s...July 1948 
Reinelbe Union 7s with war. 1946 

Without stk purch warr - . 1946 
Rhine-Main- 


Con m 66 of 1930 with warrl955\A 


Ask 


100 100%, 
BUS saps 







102i, 103 
10153 Sale 
10512 Sale 
99 Sale 


9812 Sale 
9412 Q5ilg 
93%, 9614 
8614 8712 
93% 9512 
8214 Sale 
7314 75 
97 9712 
9212 95 
EE donna 
me. ened 


52%, Sale 

10212 .... 
99 Sale 
2412 25% 
993, 


10112 103 
10212 10314 
104 Sale 


103. Sale 
10114 101% 
105 107 
9812 100 
9114 Sale 


1115, 111% 





N, Y. STOCK EXCHANGE 
Week Ended May 23. 


Interest 


Pertod. 
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Rhine-Ruhr Wat Ser 6s. 
Riehfield Oi) of Calif 6s 
Rima Steel ist sf 7s 9 
Rochester Gas & El 7s ser B_ 1946 
Gen mtge 5 48 series C ...1948 
Gen mtge 4s series D...1977 
Roch & Pitts C & I p m S8__1946 
Royal Dutch 4s with warr...1945 


10053 Sale |100%, 


anr Zu 
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St Jos Ry Lt H & Pr ist 5e_1937 

St L Rock Mt & P 5s stmpd_ 19 

St Paul City Cable cons 58-- 1937 

San Antonio Pub Serv ist 6s_ 1952 

Saxon Pub Wks (Germany) 78° 
Gen ref 6 
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9412 May’30} ---- 
91% Jan’30}---- 
8673 May’30} - --- 


Sag8S3 
39 
giepe8 
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7314 Jan’30}---- 
98 ome oe eT 


10314 May’30} - --- 
9853 
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se series B....1 
Steel Hoop s f 5 4a8.1 
Shell Pipe Line s f deb 5a. ._1 
wae on eet 
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60 Sale | 59 
1021g 1037g]104 
% 10114 10144]10112 

Silesia Elee Corp s f 6 4s--- 1946 7 
Stlesian-Am Exp coll tr 7s. - 
Sinclair Cons Oil 15-year 7s - 1937 
1st lien coll 68 series D .. . 19. 
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© 
SS 
EE>eeresasees 





Skelly deb 5s 

Smith (A O) Corp Ist 6 s-_- 
Solvay Am Invest 5a 
South Porto Rico Sugar 
South Bell Tel & Tel ists f 56’ 
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et et et et 
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a_zCpepere eZeunsrs“1S<s 
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N Y¥ deb 4}48-.1951 
Hotel 1st 6s ser A - .1 
Sugar Estates (Oriente) 7s - _1 
05% | Syracuse Lighting 1st g 56. .19 


Tenn Coal Iron & RR gen 5e- 1 
Tenn Cop & Chem deb 6s B_1 
T lst 66 


42 
----|1051g May’30 
----|10253 Apr’30 


ref 4s 1 

Adj ine 56 tax-ex N Y Jan 1 
Third Ave Ry Ist g 5s 
Toho Elec Power Ist 78 


14 | Tokyo Elec Light Co, Ltd— 
ist 6s dollar series 
Toledo Tr L & P 54% notes 1 


Transeont Oil 6 34s with war-1 
Without warrants 


third St Ry ref 5e-.1 
ydro-Elec Pow 7 8-1 





© 


Ujigawa Elec Pow s f 7s__--1 


111 Sale j11 


106 Sale 
be 

10144 10275 
10214 Sale 
965g Sale 
91%, Sale 
92g 92% 
103 10312 


i: eae 
711g 7314 
8714 887, 
112%, 116 
10212 105 


9614 Sale 
10614 10712 
10453 Sale 
1045, 105 

9412 Sale 
103 10414 
10214 103% 
10014 Sale 
997, Sale 
100g 101% 
100 Sale 


105 106 


= ZOO me. ZOunOnZvOu Su OZ 
eee 


a eS 
103% 104%, 
9812 Sale 


9814 Sale 
10212 10314 
10312 Sale 
10413 10514 


10112 102 
101 103 








Elec Lt & Pr (Mo) 58.1932 
if & ext 5a _._________1933 

UnE L & P(Iil) Ist g 5%)s A_19 

805, | Union Elev Ry (Chic) 56_._194 
—— a lien s f 56....193 











Esc lange 
U 8S Rubber ist & ref Seser A 1 
rade opt ony ape 


Sugar 
007% | Victor Fuel ists f 58 19. 
Va Iron Coal & Coke Ist g 5a 1 
Va Ry & Pow ist & ref 58__1 
Walworth deb 6 }<s with war 1 
Without warrants 
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Outside Stock Exchanges 
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Boston Stock Exchange.—Record of transactions at "Eoat Gable Denes Sales | _ Range Since Jan. 1. 
- Sale of Prices. ‘or 
the Boston Stock Exehange, May 17 to May 23, both in onde Qtindumen— eae en roy 
clusive, compiled from official sales lists: chee ae 
Friday Sales awry rd 1 40% 43%4| 6,000] 40 May| 48 Mar 
‘> eniel ter Rend Sees ek tt 5 aes OA See... .. 20081... r ay 
Last |Week's Range| for Range Since Jan. 1. Mass Gas Co 5s__---- 1955). -- 10254 102}4| 6,000} 98 May| 10234 May 
ww Oh hae FED ced er His COs wribacvihinse 1931|--- ~~~ 100 100 | 2,000) 98 Jan| 100 Apr 
Stocks— Par.| Price.\Low. High.| Shares ° wat New Engi Tel & Tel 58 1932|______ 101 10144] 2,000) 99% Jan} 101% May 
tonceret in| i | tae mle oe 
an ingen Co 6s. .1938)_..___ 100 = 100 1 e 
Boston & Albany -..... 100| 17834] 178 178%]  107| 175 ‘Feb| 186% Apr ’ 
Boston Elevated _----- 100| 81%] 80% 81%| 945] 67 Jan] 8435 Mar | Western Tel & Tel 5s_1932!-__--- 100% 100%" 8,000" 90% Feb. 101% Mar 
Preferred..........- 100}...... 91 o3 a seen = te 4 * No par value. s Ex-dividend. 
Sed promrred......1001 38” 794% 95%| 159] 80° Jan| 0034 Mar Chicago Stock Exchange.—Record of transactions at 
Boston & San ae a? ould 141 104 © gan] 111% Apr | Chicago Stock Exchange, May 17 to May 23, both inclusive, 
Series A ist pfd stpd_100| 81 | 80% 81 82| 77 Jan} 84 Mar | compiled from official sales lists: 
Ser B ist pfd stpd_.-100] 12534| 12534 12516 10} 125 Jan| 130 Mar Filday sais 
ean : yl Px pref stamp. 100)... . . - 7 - Fr - seei6 = ~~ a Last |Week’s Range| for Range Since Jan. 1. 
Chicago Jet Ry & USY100| 155 | 155 155 10| 155 May] 170 Mar Sale | of Prices. | Week. 
os a ama “chy ag 100] 110 109% 110 89 101 Jan 11144 Mey Stocks— Par.) Price..\Low.  High.| Shares. Low. High 
Conn & Pass pref_.---- 100]... .-- 10244 102% an 
ian ism Gt By Co.- 100] 6%] 6). 06, =] Mag] 28. Eee | heme Oak Cocnpameisl os | as. ot | foc] Samet fe ee 
ere ae sarees) -.---- ae is] 30 Mayl ay” ‘Apr | Adams (J D) Mfg com_--*|______ 3434 37 | 2,550, 28 Feb] 37 May 
B-no------ + aaa | Es i7| 82 Febl 86 Jan | Addressogr Int Corp com.*| 36i4| 35% 36 750| 22% Jan| 38 May 
Sietee Central. -....-- -~ Saeiete oe tna 127% Apr | Allled Motor Ind Inccom-*| 14 | 14 14%| 1,700| 14. May| 19% Feb 
N YN H & Hartford _..10u weeo--- 115% 118% 138 107% —_ 135 Apr Allied Products Corp y et 38% 38% 38% 300 34% Jan 49% Mar 
Norwich & Worcester .. 100} __---- 133 = 133 200) 130 ar Amer Colortype com...-*| 301¢| 304 31% 2501 21 Jan| 34 Apr 
Old Colony... .....----100|-~--_- 137% 138 46) 125 Jan| 1 = 1 aad Gumecae fend 
Ivania RR... ---- 50) 7854) 77 79%) 1,398) 72 Jan) 86% Apr Common A Ties ® 26% 27%| 1,550) 23% Feb) 32 Apr 
Vermont & Mass-_....- RE 118% 119% 54) 116 Jan| 119% May ist pref $634A.......* “30° 8744 90 30| 81 Jan| 90 May 
Amer Equities Co com...*| 19%) 19 20%| 3,400 5% Jan) 22 Mar 
MMeceliegcous— f..100|....--| 99 100 90| 96 Jan| 100 Apr 
a Cep cometh! 18 | 175 1825] 6.900) 1796 May! SBI TO | sees Ou peter pref -200|-.----| 933s 053s] 0] SB Saal SEN ee 
_ ol 3 880 J 9 Jan Participation pref _--100)___._- 91 93 67| 90 Apr; 94% Apr 
Common ..--------- 25) 54) 514 5% oe Jan | Amer Radio & Tel St Corp*| 234; 2% 2%| 800) 1% Jani 3 ADF 
wonganeonan bol ay | as? 7 | | Otel aS Maz] 28° Star | Amer Service Cocom.-.-*| 11%| 93 12° | 8,200| 5 Jen| 12 
aes Sremeres .- - --- - Sol eats nl 274% Apr | Am Util&GenCorpB viet] 12%| 12% 13 550| 11 Apr| 153% Apr 
“a. OO: it bee 710% 730% 17/586 710% May St; Apr Appalach Gas Corp com.*| 12%| 12 12% 500} 11 14% 4 
(ne elageal excreta r Wks ah apis j 1 M 27 
Amer & Conti Corp ------|_.---- 25% 20%) (O70) 15 May] Sii5 AUF | ee ee ted tance ol] 25 Sac) 20S] 3S SESS) aoe? ae 
Amesbeng Bt Co-—- - . - : eee ayer tone] «45 dost ades| ao” San | Aasoe Investment Co....°1-....- 59% 59%|  —50| 58% Jan| 63% Mae 
= ~~~ mepmeniees og Ore or) «uae sen SSS] 00 seer | AmpooTel@ Tal @ A-.-..°1-..-~ 64.64 261| 58  Jan| 6435 May 
cdiivewed 10034| 10034 100 182] 100° Jan} 103 Mar te a vol ae-"] oo. oe 401 90 Apel 97 
Brown Gopreferred.-..---| 82 | 82, 82 | "71 80 eb| 88 Jam | Assoc Tel Util Co vom---s| 25%4| 2436 26%| 3,250] 21% May! 20% web 
———a com...*/...... 
ee ee en o= 2615 28%) BiG] 24 May! 3716 Avr | Auburn Auto Cocom....*\iéi""| 150 170°°| 5,670| 150° May| 204% Apr 
ae See Cee SA--| 11:4) 18 18 pd Maz | Bancoky Co (The) com-i0| 23 | 23 23 | 3.550| 19 Jan| 25 Mar 
Ceewe Cute & Sash Corp--) ters) ie 18 a ~ Wont abt Bastian-Blessing com....*| 37%| 36% 373%| 1:300| 35 May| 4635 Apr 
East Boston Land-----. 10 (3%| 3% 3% 50)----- -. Po ae i” ~ “Apr | Baxter Laundries Inc A_.*| 6 6 6% 137} 6 Mar] 12 Jan 
Oe ee tee ae | oe Otel cael ae Oe SCE f SeeetteeCremary Co ons! _. 8445 85 350| 70 Jan| 913% Apr 
$2 fom pret =-22-100| 96 | 96 98° | 1018] gf Jan’ 99 May | Bendix Aviation com-.--*|42 | 39° 42%| 11,000| 38 _Jan| 57% Apr 
aseccoom et 4 Jan; 36 Ape | Binks Mfg cl A conv pref--*|___.__ 27% 30%5| 2/300] 24 May| 30% 
Eastern 8 8 Lines Inc new-| 32 31 = 32 26 aaa ae Biste’s Ine. cominen...... —<.. 10 10 150} 10 May| 18% Jan 
pnd ay Meee ee + ee ae sl Sos, aaeel ape -Warner Corp com_i0| 3534| 3434 37%| 32,900] 32% Jan| 504 Mar 
Stores... eonere 29 31 288, 26% po “ 1% preferred ‘Cae A CS eatiid 100% 100% 100 97 Jan 101 Apr 
Edison Iium ...-. 100] 2697%4| 268 270 704| 237 jan} 27 _ Vivitone Corp pia.*|.~-~ ~~ 1014 10% 200; 10 Apr| 17% Jan 
Empl Group Assoe----... 254) 25 25%) 615 21% re aor | Oe tee el is | is’ is 100/ 15 Maoyl 18” Jan 
Galveston Hous El pf.-100}______ 14% 14% 70) 12 2% 6«Jan we ol He he. 
General Alloys Co-....---- 10 10 11% 465, 8% Feb) 14% May Class B ae Cee 1 1 100 “% «Feb 1% Apr 
General Capital Corp----- 50 50 51%) 1,505) 43 Jap Apr Brown Fence & Wire cl A.*| 25 25 25% 500| 17% Jan) 28% 
yt tt Invest Corp 18 18 25) 11 Jan| 19% May < | eee yg ee 22% 23% 250} 9% Jan) 31 Apr 
Gilchrist Co. -----.--.-- *| 11%] 11 12 5) 00 May! 10) See | Semen tt Cee—- =| as | 13 «18%| «oso 18 «Stew! 17m Ase 
eee eee on 1 $ret 8°|  “22] S0s% Maar] ‘s0se Sam | _ Preferred. .--.----- 3014| 29 30%| 1,800| 28% May| 3634 Apr 
Hathaway's es clecsce-] 8875 5S | 25 22H BS SF ee i oe an ‘aD 
Satheseen Bakeries el B-_| 20% 18 2054 1.295 16 nae 2s —~4 Butler Brothers.....-.-- 20; 10%) 10 10%| 4,800} 10 Mar; 17% 
Preferred. ....~----~---|~-~--- 101 1 Castle 1 5559 450 Jan} 71 Aor 
Ine Buttonuole iacsi0|.°-*| 13% ig2«| 30] “ase “Web| 1634 Abe | CoCo Mig Co Ine com---+|"i4 | 18% 145s) 2,690] Tax May] 20% Jan 
nt’ a pea : a 200) 21 ay 
Seeeenes Settee 548 G5}... - -- ese Ors] Sol GM deel asd aes Gent Tttnots ee Co cifs-.|283;| 2734 28%| 650 36 Jan 33 Feb 
International Com -----.--|__..-- s| pit Bier! ga” Aue | Central fli P S pref..... -*|_.....| 94 9534] 251] 92 May Mar 
pw Dh a eres “7 &. a lr < g Ave | Central ind Pow pid..-100|-.---- 90% 90% 12| 86% Apr] 95 Jan 
Jenkins Television com.---| 534, 5% 5% 30| 2% Jan| 9% Apr Sen ine ee chs A. |" 303c| 3952 4034] 6.0801 36° dan| 4996 ADF 
Libby MeNeill & Libby .10 el ae & 16 16 17 16 May 26% = Oo mmon new...---... * 40 31 40 1,320 22 Feb 40 May 
ee Gales meee - ay Jan| iz” Mor | Cent 8 W Utilcom new..*| 2614) 24% 27%| 7/550| 21% Jan| 31 
Fe le aly mere Pe  - Feb | Prior lien pref...-..-- *| 102 | 101% 102%| 300] 98 Jan| 105 Apr 
Linotype 100 103 May! 108% —— ....... =... 9734 98 300| 93% May| 100 Mar 
Mtge Bank of Colombia— sek shea a ae eracateencee= sirean- a’ a 50| 43 48% Apr 
National Leather... .-.. iy Jan) 3% May | Chic City & ee 1% 1%] 1,600; 1 Jan| 2 Mar 
Stee arene Cea mere- 4% bMasl 87% Jan | Part preferred...-..-- *\""ia""| 13% 14%| 1[200| 9% Feb| 20 Mar 
ee Ee Tek iat iki 43° ‘pel 16054 Apr | Chicago Corp com--..-- *| 13%| 13% 14 | 13/400] 12% Jan| 17% Apr 
— pm a he art? Jan MBs Apr | Convertible preferred--*| 40%| 40. 41 2 5 tn oe 
eas FD: stiles 14 14 e 
Plant (Thos G) ist pt._100 3B feel 2 Feb Chie Investors Corp com.*| "734 a 2) Si a. oe oe 
whey & 
Public Utility Hold com - - - 17% Jan) 27% Apr | __ Preferred-.-----.--.--*|-.---- 
Railway Light & Ser Co_- — 2 oy sei hd 6) a le 50| 5 —Jan| 9 Feb 
Reece Folding Mach Co-10 Ms Feb MOS San | _ Prior lien pret... ---- 100|....--| 88 90 60} 88 May) 98 Jan 
ng " pref... ----100}-. 
Second Inc Equity com stk 4% Jap) 6 Feb Fat eck cove ee ae 2% 3% 220} 1% Febj 3% Mar 
Gewmes bess Com ot... . teluen oe Chie Towel Co conv pfd_-*|--.--- 86 50) 84 Feb 86 Feb 
Stone & Webster Inc... _-_ 33% Marl ai 4m | Cities Service Co com...*| 347%%| 3356 3736| 90,550| 26% Jan| 44% Apr 
Swift & Co new..-----.-- a eS 1 1-16| 15-16 1%| 7.650|15-16 May| 1% May 
—— “| “San Sadar | Oru Alun Uten Go-.7--8] 456] 456 534) 11100) 334 Jam) 7” Ape 
cheapest - 
Traveler Shoe Stores Corp_}__---- 7 7 2,739] 7 May| 11% Feb ps awe i LAid* Tse "310°" ons 312 1,225] 335% Jan| 338 Apr 
Ge hang mH aes] ie 2] A Bie tt] pe dae | Sommtyemrnerrcnsie| May ta, “hgn) el BM al ip Ae 
n Twist Drill. .....- 4 = % 20 | 1,400 ian 
United Founders Corp----| 29%) 28% 29%) 3.552] 27° May| 44% Mar | Construction Material...°| 1935| 18% 20 | 1.400) 16 Jeni ao Awe 
United Shoe Mach a 68%4| 67% 68%) 1,201) 59% Jan) 6854 May Be An ee Ss poe 4% 5B 450| 4% May| 8 Feb 
UBtlscPower Gorb-.2-- | 18 | 17% 18%| 3.0301 143¢ Mey| 23 Sam |  V te pur warrants...--6|------ 14 61%] 100) 15 Jan) 356 Fee 
ower UVoTp._--.- 4 ’ 
U 8 & Int Sec Corp pref___|_____- 41 41 10} 41 May| 52 Mar om = nie sen 18% 2034| 11,750} 18% May| 25 Apr 
U 8 & Overseas Corpcom..| 17%%| 17% 19%| 235) 16 Jan) 22% Apr beagle *| 46%| 46 46%| 3,900} 46 Apr| 47% Apr 
Utility Equities Corp pref-| 8314] 83 591) 71 Jan} 91% Apr my salak tinsk oon... a ae 200} 15 Feb) 23 #£4Apr 
Venezuela Holding Corp.-| 5% 3 6%| 2,050) 1 Feb 6% May ——— yy . a 21% 21% 100} 18% May| 2536 Apr 
Venesuela-Mexico i Ie 11 10 11 200 7 Mar 78% Jan Pref ed poem Fee a) 87% 87% 48 87% May 93 Feb 
Waltham Watch pref_-100)..__.. -: 10, 75 Jan) 85 Feb wo -*--gbebeoebebest a i014} 10 11 | 31,300] 10 May| 17% Mar 
Walworth Co....--------|------ 314 32 50] 31% May) 41% Aor = Pe 68 68 70 900} 54 Jan) 72% Apr 
Warren Bros Ist pref new-_|_.__-- 20 20 120; 19% Apri 20 May rd “ “*| 24%| 24% 26%| 38,500] 24% May| 28 Apr 
Westfield Mtg Cocom ..-_|_-___- 24 24 35] 22, Feb) 27% Jan | Common. -.....---- gl us| a” 43 431| 42 Aovr| 44% Mar 
Whittelsey Mig Co A----- I i te Mle Mle Me il al fine —> > rgeeegneeeener 7 Mie 117.217 10) 11336 Jan) 119% Feb 
Davis Industries Inc A-..*|-.---- 2% 2% 10} 1% Feb) 3% Jan 
Mining— Dexter Co (The) com eS @) e 14 15 50 14 Apr 16 Jan 
Arcadian Cons Min Co..25| 26c 26c 55c 825] 25¢ May! 60e Jan Di ified Invest Inc A..*| 51 51 51% 137} 48% Jan) 51% Apr 
Arizona Commercial. ---- ie 1% 1% 65) 1% Jan 1% Jan vers: Gas abe 16%| 16% 16%] 4,000) 16% May| 16% May 
Calumet & Hecla..---- 38) 1976) 1996 2045) 125) 16 May) S244 Jam | Duquesne Gas. ig 4834 52%4| 12,600] 41. Feb| 57% Apr 
Coppe! Range Co -_.--- Say 1) 156 te) St ee ee ee | Stn tab tan. 1%) tM] 4.008) 36 mel See Ae 
cae aette ee eanedn asl... | tse tae] *8E bac eZ] «B56 208 | Eeoca PudCo7% rico] 913s| 91s 91%] 100] 8534 Mas| 97% Apr 
Hancock Consolidated. .25}__---- 1% 1% 25, 1% Jan) 3% Feb ~— oad ......06..,.--. 2 «. 50| 76 Mar) 86% May 
Isle Roya! Copper -- .--- Se 8 8% 545 8 May| 12% Jan on ghar Serv Corp A.*| 20 20 21% 250| 20 Mar| 22% May 
eee me alas] TH, 18) TR Me tel 1, ltt | ants vitae Gacy tom-=| ane] tos "6 S00] 304 Sun] 08g 
Lake Copper Co.....-.--. % . g * 
MehAURs ~--n00------- 25)-.--- -| 34° 4 cel 30)6 Bae] | cmene. 4 Sane *| 57%| 56% 57%|  350| 47 Mar) 64% Mar 
New Dominion Copper--_1]_----- lle 12c] 1,200} 5¢ Apr} 15¢ Jan - — & M Co...5| 16%| 16% 17%| 6,750) 15% May| 22 Apr 
North Butte - ---------- sf) 2] 2 aM] Se Shel ae) ae | cies tenee Co cms.4--...-| & 6en 227| 68 Jan| 64% Feb 
Old Dominion Co---.-- 5 : . a emai 4 6% 5 ar ay 
PC Pocabontas Co... -.- *| 14%] 13% 15 651) 10 Jan) 17 Mar | Gen Ae A ee "45% an” 4935;| 9,200] 31% van| 51K Ape 
GE aes bcceccenss 25) 2344) 22% 24%) 1,857) 15% Jan) 44%¢ Apr a oe = Wks CorpelA®*| 29 28% 29%) 1,500] 20 Jau| 29% May 
SN iiiecitulinins aniomue 4 10c | 10c 20c} 7,924) 10¢ May) 60c Apr - on Hod oat” Saale 92 92 250} 80 Jan| 92% Apr 
St Mary’s Minera) Land -25) - - __-- 18 18% 70} 17 May) 28 Jan an yo jar com. ..*| 3214| 32 33%] 2,750| 19% Jan| 36% Apr 
Cent Apes Bétaias -...-- 2)s| 2 2M) otol soe’ kaes| ons” St | Guapintr Bros, Ine, com.*| 21 | 21 213| '750| 1934 May| 26% Jan 
Utab Metal & Tunnel....1| 55¢ | 55c 60c 600} 50ec Mar) 900° Apr Great Lakes Aircraft A..°| 634 5% 7%! 8,800 as Feb on” a 
Great Lakes D & D..-160| 28414| 225 293 | 1,645 ar a 
Bonds— , *| 40 40 40 10} 38 Jan} 42 Fe 
-1946|_____. 7914 81 |$17,000] 7914 May| 84 Feb | Greif Bros Coop’ge A com. 
op pe Co Se. 1080 eae es 91 “4 94 5,000; 91 % May! 95 Jan ' Greyhound Corp(The)ecom*| 12%} 11% 12% 400| 114% Mayl 13 Feb 
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CHRONICLE [Vot. 130. 
Friday: Sales Friday) Sales 
Last |Week’s Range| for Range Since Jan. 1 Last |Week’s Range| for Range Since Jan. 1. 
Sale of ° Week. Sale of \ Week. 

Stocks (Continued) Par.| Price.|\Low. Hh.) Shares. Low. Htgh. Stocks (Concluded) Par.| Price.|\Low. Htgh.| Shares. Low. High. 
Grigsby-Grunow Co com.*| 22 % 24%|170,050| 12%¢ Jan| 27% Apr | Sutherland Paper Co weer 10 10 10% 752 9% Apr} 14 
Ground Gripper Shoe com *}.__-.- 20% 20% 100} 20% May| 27% Jan | Swift International... 37%| 36 37%| 6,300) 30% Jan) 38% 

Hall Printing Co com...10}_...-- 25% 25% 50| 24% 31% Mar | Swift & Co ctfs....-.-- 30%! 30 30%} 2,450) 29 33% 
Harnischfeger = 28% 28% 100} 27% Jan) 30% Apr | Tenn Prod Corp, com...-*|..---- 14 14 50} 13 Jan| 16% 
Hart-Carter Co conv pfd.*| 21%) 21 21%} 1,750) 20 Jan| 27% Feb | Thomson Co (J R) com.26)_-_-.--- 40 40% 250) 36 Jan| 47% Mar 
Hercules Mot Corp com.*}__...- 25 25 10} 25 May| 25 May | Time-O-Stat Controls A..*| 25 25 26 300) 24 Feb; 32% 
Hib, Spen, Burt Co,com.25)__.._- 50 50 100} 50 May| 57 Apr | Twin States Nat Gas pt A.*| 15%4| 15% 17%| 9,150) 14 May| 18% May 
& Co(Geo) com A *|_..__- 27% 27% 150} 25% May!) 36% Jan | Onit Corp of Amer pref..*| 19%; 18 19% 250} 10% Jan| 23% 
_ WENGE 23% 25%] 1,650) 21 Jap) 31 Feb | United Am Util Inc com.*} 16%| 15% 18 1,150| 14 19% Mar 
Doasose esscesee™ 20 19% 21%] 4,450! 17 May) 28% Apr Claee A... ntessc- noes *| 20%) 20 20%| 1,350) 20 Apr} 22 
eetooag 25} 20 19% 20 645} 19% May| 27 Jan | United Gas Co seccs Oe 35% 38 1,650} 19% Jan) 45% Mar 
Illinois Nor Util pref...100}____-- 100 100 40} 95 Jan} 100% May | United Ptg & Litho com--.*}__.--- 16 16 200} 16 May! 16 May 
Ind Ter Illum Oil n-v A..*| 35%| 35% 38% 600| 35% May| 47% Apr ose SOE A. aowcencksplenent< 23 24 300; 23 May| 24 May 
Inland Util Inc class A...*| 32%) 32% 34 19,050} 24 Jan| 34% Apr 8 Gypsum......-.-.-- 20; 47%| 45 48%| 7,000! 39% Jan) 658 
Insull Util Invest Inc....*| 64%| 64% 65%] 7,125) 53% Jan| 70% Feb 0 8 Lines Ine pref...... ey PO 16 16 50| 14 Jan| 20% Mar 

24 preferred .......-.- _, ee 93 93% 600} 81 Jan| 99% Mar | U 8 Radio & Telev com..*| 16%| 16% 17%! 1,650 & Jan| 18% 
Invest Co of Amer com..*| 48 48 1 750| 46 #May| 51% Apr | Utah Radio Prod com.-.-_* 9% 7% 9%) 6,850 4% Jan| 10% 
iron Fireman Mig Covtc*) 254) 24% 1,150} 22 Jan| 26% Apr | Util & Ind Corp com....*| 17%| 17% 18%| 5,350) 16% May| 23% 
Jefferson Elec com...*| 44 43% 46%!) 8,500) 30 Jen) 56% Apr Convertible preferred..*| 24%4| 24 25 1,550| 22% May} 29 
Kalamasoo Stove com..-*)_.__-- 71% 74% 950} 58 J.n| 84% Apr | Util Pow & Lt Corp A-..-*| 40 39 41%| 1,150) 31% Jan) 45% 

Kats Drug Co com.....-1}.___-- 36% 37% 200} 34 Apr| 42% Feb Common non-voting...*| 22%) 2134 23%| 3,250| 14% Jan| 28 #$=-Mar 
Kellogg Switchb’d com..10}___-_-- 5% 6 350 4% Jap 8% Apr | Vorclone Corp par pref..*|_..--- 8% 8% 250 7 May| 15 
Ken Radio Tube & Lt— Vortex Mfg......- wocce®| 25%) 25% 27 1,450} 20% Jan) 29% 
CER Bowseccencce 10% 9 11%} 4,450 56% Mar) 15% Apr COME Aasnctaconseson *| 30%| 30% 30% 600; 26% Jan| 34 
Kentucky Util jr cum pf_50}____-_- 50 10} 50 Jan} 61 Feb | Wahi Co common.-..-.-.. s 7 7 7 200 5 Jan| 14 
St & Wire com_*|____-- 14% 14% 100} 13% Mar) 22 Jan | Warchel Corp conv pref..*| 21 21 21 50) 20 Feb| 25% 
La Salle Ext Univ com-.10 2% 3 100; 2% Apri 3% Feb | Waukesha Motor Cocom.*| 107%4| 105 110 77| ¥9% Mari 140 
Lane Drug com vt c.-...* 2% 2% 100 2% Mar 6 Jan | Wieboldt Stores Inc....-. 4 oe 26 26 150! 26 May; 31 
Lawb’k Corp(The)al ctfs_* 92 92 100} 92 May} 92 May | West Con Util inccl A_..*| 26%%| 24 27 6,150| 12% Jan| 28 May 
Libby McNeill & Libby .10 15% 17%| 6,150) 15% May!) 27% Apr | Western Prit & Tel A_..*| 25%| 25 26 2,985) 24% Jan) 28 
Lincoln Printing ® f 600 ‘ Wextark Radio Storescom*} 10%) 10% 11% 7 10 Jan| 24 
Winton Engine Co com..*| 67 61% 67 14,700| 45% Jan! 69 
Wisconsin Bank Shsacom 10} 11% 10 11%} 21,300) 10 May 11% 
Woodruff & Ed Inc part A *|....-- 14 14 175i 12 Jan} 16 Mar 
Yates-Am Mach part pf..* 8% 8% 8% 50 8% May| 17% 
Yellow Cab Co Inc(Chic) .*|.--_--- 28% 28% 450| 26s, Feb) 31 Mar 
Zenith Radio Corp com..*| 13%) 13% 14%] 25,400 5% Jan| 16% 
Bonds— 
Alba Nat Gas 6 4s_-_-._1946/__._-_- 100 100 4,000! 100 May! 100 May 
Alleg Gas 64s.--..-.-- i 9844 98%) 5,000) 98% May! 98% May 
Chie City Rys 58...-.- (5 RR 80 8344) 22,000; 70 Feb| 834% May 
Ctfs of deposit... -- oo ee 80% 83 8,000| 694% Feb| 83 May 
Chicago Rys 5s....-- _ 80% 83%) 34,000) 71% Feb) 83% May 
lst mtge 5s ctfs dep_1927|__.-_-- 82% 82%] 1,000) 70 Feb| 82% May 
series B.-2.+--., 1927; 64 62% 64 9,000; 40% Jas| 64 May 
5s series B_...----- a 48% 50 26,000; 32 Jan} 50 May 
Adjustment income 4s-_-_|_.---- 30 30 3,000} 22 Apr| 30 Ma 
Co’wealth Edison 6s_.1943)}____-_- 110% 110%! 1,000) 109 Feb; 111 
insull Util Inv 6s._...1940|) 105%} 104% 106 (|218,000) v¥s% Jan] 112% Mar 
Metr W 8 E— 
lst mtge 48_.-...-- a 75 75 5,000; 65% Feb| 77 Mar 
Sou Nat Gas Corp 68.1944) 97 97 97%| 2,400; 97 May} 100 May 
South Union Gas 6 4s. 1939) ------ 100 6,000; 96 Mar) 103 May 
Swift & Co lstsfg 58_1944)_____- 102% 102% 1,000} 100% Feb| 102% Ap 
United Amer Util 6s..1940!...... 98 98%! 7,000! 97% May! 98% Ma 


























8 13% 
Monighan Mfg Corp A_.-.*| 19 19 19% 350} 10 Jan} 21% Mar 
Monroe Chem Co com .-..* 9 8% 9% 280 8% May| 15 Jan 
IS cisions ied ns aah’ etm _ ie 25 25 100} 24 May] 35 Feb 
Morgan Lithograph com_*| 15 15 15% 200} 10 Jan}; 22 Apr 
Losser L Corp & K) com.*]__..... 6% 6% 10 6 Jan} 10 Jan 
eiuncie Gear Ciass A...*|____-- 5% 6% 200 2 Jan 8% Apr 
Common............ *., eeep 4% 4% 50 2 Mar 7% Apr 
soaoee » Mot Spec conv A ,. Baas 20 22 1,650} 18 dJan| 24% Apr 
‘achman Springf’d com.*| 17%) 16% 17% 300} 16% May| 28% Janu 
Nes Battery Co pref...-*|_._.-- 25 25 25 May; 31 Jan 
Nat Elec Power A part...*|____-_- 30% 31% 700} 1x Jap| 838% Feb 
Nat Family Storescom...*| 17%| 17% 18% 600} 16% May| 20 Apr 
National Leather com. -.10 1% 1% 1% 150 1% Mar 2% Apr 
National Pub Serv Corp— 
$344 conv pref___..._- *| 47 47 47% $34, 46 May| 50 Mar 
Nat’l Republic Inv Trust_*|__--_-- 45 46 250} 456 May! 52 Jan 
Nat Secur Invest Co com.*|____-_- 17% 18 450| 13% Jan| 26 Mar 
RR , ae 92 93 350} 75 Jan| 101% Mar 
Nat Shareholders, com_-_-.*|______ 22 22 50] 22 May| 25% Feb 
Nat'l Standard com... -- _- SES 36 38 600} 314% Jan) 44 Apr 
Nat Term Corp part pfd.*| 14% 13% 14% 350} 11 Apr! 16 Jan 
Nat Un Radio com .* 7 6% 7% 650 3% Jan; 10 Apr 
Nobblitt-Sparks Ind com.*} 50%} 50 53%| 1,750) 48% Jan} 59 Mar 
North American Carcom.*| 4744) 47% 48%| 1,150) 35 Jan} 655 Apr 
North Amer G & ElclA..*| 23%] 23% 24 450 @ Jan| 28% Apr 
No Am Lt & Pr Co com.-*/____-_- 73% 77%\| 9,950) 6734 Jun| 84% Apr 
N & 8 Am Corp A com..*'______ 19 19% 650} 16 Jan 25% Apr 
Northwest Bancorp com.50 50%4| 50% 51%, 1,200) 48% Mar, 55% Jan 
Northwest Eng ae 24% 26 350} 21 Jan} 31 Mar 
Northwest Util— 
7% preferred -_----_-- ae 94 94 100} 91 Mar| 98% Jan 
Prior lien preferred..100}_____- 98% 98% 10} 95% Feb| 101 Mar 
Ontario Mfg Co com.._.. e 630 30 31% 700} 70 May; 36 Feb 
Oshkosh Overall Co— 
I ct at ais tem nna 5 5 5 45 5 Jan 6 Jan 
Convertible, pref_-__-_-- , Saree 19% 19% 10} 18 Jan} 20 Feb 
Pacific Pub Serv cl A com_*]______ 31 31 20| 27% Feb| 38% Feb 
Parker Pen(The) Co com 10} _ _---_- 36 36% 200} 33% Feb| 45% Mar 
Pertect Circle ) Th 37% 37% 200} 30 Jan| 44% Apr 
‘tn- Winterfront com-...5)_____- 35 35 100} 32 May| 45 Jap 
Poltymet Mfg Corp com..*| 1144] 11% 12%] 1,000 9% Jan} 18% Apr 
Potter Co (The) com....*}_____- 14 14 50} 12 Jan; 20% Mar 
Proces- Corp common. ..*/_____- 10 1l 1,750 5% Feb| 15 Apr 
Pub Serv of Nor Ill com.-_*| 300%| 300 305 211} 213 Jan Apr 
300 303 70) 215% Jan) 332% Apr 
137% 137% 60; 120 Jan} 140 Apr 
128% 130 3,500] 115 Jan} 135% Apr 
R-8 Di Vry com... | 15 15 15% 650} 15 May| 22 Feb 
Quaker Oats Co Dref..100 115 115 «6115 173} 110 Feb] 122 May 
NE cada ae ccuaa 215 212 216 350} 205 May| 293 Feb 
Railroad Shares Corp com * 7% 7%| 2,350 6% May 9% Jan 
Rath Packing Co com_..10}______ 23% 23% 100} 20 Feb| 26 Mar 
Reliance Internat Corp A-*| 15%| 14% 15\%| 2,200} 13% May] 16% Apr 
Reliance Mfg Co com_..10)______ 11 13 1,850} 11 May| 19% Apr 
Richards (Elmer) Co pref_* 6% 65 6% 100 6 Apr; 10 Jan 
Rollins Hos Mills conv pf.*| 38 38 38% 150} 38 May] 45% Mar 
Ross Gear & Too: vom_-.*}_____- 31% 33%] 1,300} <. Jan| 37% Feb 
Ryerson & Son Ip° emxm. *}___ 32% 32% 50} 2 Jap| 36% Jan 
Sally Frocks Ine com___.*}______ 14% 15% 200} 13 Mar| 17 Jan 
Sangamo Electric Co eom_*}______ 36 36% 300) 30 Jan; 40 Feb 
WED OO Sadacnsncacses 164%] 153% 16%] 1,000} 1534 May} 16% May 
Signode St’l Strap pur warr 1 1 1 50 % Jan 1 Jan 
Seaboard Util Shares Ou: 7% 7 7%| 4,400 6 Jan} 10 Avr 
So Colo Pr cl A com... _-25)_____- 24% 24% 100] 23% Jan| 26% Apr 
Sp’ west Gas & + 7% - i00 ne ae 98% 99% 140} ¥3 Jan| 9914 May 
Southwest L & P pref_...*|______ 90 90 20] 82 Jan} 93 Apr 
Standard Dredge conv pf.* * 3534 24% 25%| 3,000] 23 May| 833 — 
Mi adkecesdweue 21 21% 750} 18 May| 32% ar 
Standard Pub Service jae SRS a 13% 13% 25] 11 Jan} 15 Jan 
Steinite Radio Co . 2% 1% 25) 24,950 '% Feb 3% Apr 
Sterling Mot Treck Co pf30 Be aie 24 25 100] 24 May| 28 Feb 
Stone & Co (H O)com...*| 17%] 10 18%] 5,650} 10 May| 33% Mar 
St line Furn Co, cony pf_25|______ 14% 14% 60} 12% Janj 18 Jan 
Studebaker Mail Order A_*}______ 7% 7% 50 7% May| 18 Jan 
Super Maid Corpcom.___*| 38%| 37 41%! 7,350! 36% May! & Mar 


























* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, — 


8 Ex-dividend. » Ex-rights. 


17 to May 23, both 











inclusive, compiled from official sales lists: 
Friday 
Last |Week's Range : Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
Almeee GMGN.. 60. cacuswe * 4 3% «4 1,215 3 Jan 4% 
Americans GhOrGhs oc «+ one ccwee 48 49 700; 45 Jan| 57 
Bankers Securities pref-- i paged 44 45 700| 36 Jan} 49 
Bell Tel Co of Pa pref. .100 hia ws 116% 117 580| 113% Jan} 117% May 
Budd (E G) Mfg Co_-.--- 12% 2 12%| 3,300 9% Jan| 16% 
Budd Wheel Co__....---- 14 13% 14 500 8% Jan) 14% 
Cambria Iron........-.- 50| 41%) 40 41% 91} 38% Jan| 41% May 
Camden Fire Insurance_._-| 25%| 25% 26 800| 22% Jan) 28% 
Central Airport. -.-.-..---.-- 5% 5% 5%) 1,300 3% Feb 7 
Commonwealth Cas Co_10}_..--- 22 22 200} 20 Jan| 27 
Consol Traction of N J_100}____-- 50 50 200| 48% Feb| 52% 
Electric Stor Battery --100)____-- 67% 69% 235| 67% May| 78% 
Empire Corporation - - - --- 10% 10 10% 1,612 8% Mar| 14 
Exide Security Co....---- 16 15% 16 ,000; 15 Apr}; 19% 

Fire Association. _....-- 10} 38%| 37% 38%) 1.900) 36 May| 43% Mar 
Horn & Hard (Phila) com.*| 177 172% 177 50) 145 Jan| 189 

Horn & Hard (N Y) com_*| 42%) 41% 42% 600} 40 Jan| 46% 
Insurance Co of N A__..10) 78%| 78 79 3,200} 69 Jan| 85% Mar 
Keystone Watch Case-----|_.---- 56 56 5) 56 Mar| 56 Mar 
Lake Superior Corp___.100} 11% ll 11% 2,200; 10% May; 15% 
Lehigh Coal & Navigat’n— 

New when issued _------ 42%| 42 43% 1,800; 39 Jan| 49% Mar 
Midland Valley pref. -_.--|_.---- 35% 35% 26; 33 Mar} 45 May 
Mitten Bank Sec Corp..--| 17 17 17%! 1,000) 16 Jan| 20 

a, 17% 17% 17%] 2,000) 17 Jan| 20 
Penn Cent L & P cum pf_.*} 79 78% 79 230| 75% dJan| 79 
weene Oote. 5. co cotcokstsaws 12% 13%] 25,900) 12 May, 16% 
Pennsylvania RR------ _. 77% 79%)| 19,300) 72% Jan| 85% Mar 
Pennsylvania Salt Mfg-_.50}__---- 95 95 200; 94 Jan| 100 
Phila Dairy Prod pref....-|_.---- 92 92% 48| 86% Jan) 94 
Phila Elec Power pref...25) 33%4| 32% 33% 900} 31% Jan| 33% May 
Phila Insulated Wire- ----- 60 60 62 100} 54 Mar| 62 May 
Phila Inquirer pref w i__--!------ 51 51 200; 49 Jan| 53% Mar 
Phila Rap Tran 7% pref_50}_.-.-- 33 33%} 1,300} 32% May; 44 
Phila & Read Coal & Iron_-_|_.---- 22% 24% ,400| 14% Feb) 24% May 
Philadelphia Traction...50| 41%| 4134 42 500| 39% Mar) 44% 
Phila & Western Ry....50|_----- 2% 2% 100 1 Jan 34% Mar 
Railroad Shares Corp----- 7% 7% =$%7%l\ 2,100 7% May 9% 
Reliance Insurance_ ---- ee 16% 16% 100 6 Jan| 18 
Seaboard Utilities Corp--- 7% 7% 7%) 3,200 7 May 914 
ee Wenn Se. pb eeknceuec 51% 51% 10} 50 Feb| 59 

Mab Michongidluacockhaschscuaed 107 107 30| 103% Feb) 107 May 
Shaffer Stores Co.......-]..---- 23% 24%)! 26,700 - % Jan) 24% May 
Shreve El Dorado Pipe L 25} __---- 10% 11% ,100 Jan| 15% Mar 
Sentry Safety Control-.---- 5% 5% 5% 400 4% Feb 9% Mar 
Tono-Belmont Devel___-1|-.---- \% 316, 6,900 4% Mar % 
Tonopah Mining 1 % 1 1,400 % May 2% 
—_ 2; ree 30% 30% 900; 254% Jan) 31% 

Certifs of deposit......-|..-.-- 30% 30% 200| 27% Feb| 30% 
United Gas Impt com new * *| 44%) 43 46%| 80,200; 31% Jan) 49 

Preferred new. _.....-- 101%} 101% 101% 1,665| 965% Jan| 102% 

U S Dairy Prod class A_.-*| 69%] 69 70 800| 52 Jan| 72% 

Common class B__-.-.--- 24%) 23% 24% 2,100; 14 Jan| 26% 

W Jersey & Seashore RR.50; 56%) 56% 56% 100| 56% May) 61 
Westmoreland Coal_-_-__- Di vktmes 114% 11% 200 10 Mar| 13 
Westmoreland Corp__._--|------ Odd Lots 100} 17 May; 20 

Rights— | 
Insurance Co of N A_...-- 4 4 4%! 11 ,400| 4 May 4% May 

Bonds— | 
Elec & Peo. tr ctfs 4s_.1945| 42 39% 42 |138,000; 34 Jan| 44 Mar 
Harrisburg Gas 5s 1970 w.i.|_.__.--| 101 101 1,000} 101 May 101% May 
Phila Elec (Pa) list lien & | 

"| Re eames 1960} 104%] 104 104%} 7,000) 102% Feb; 104 

Ist bs a) AE tae 1960). ....- 105 106 13,700} 103% Jan} 106% 

Ist lien & ref 544s__1947}_----- 107% 107% 5,000} 104 Feb| 107% May 
Strawbridge & Cloth 581948|_____- 97% 98 3 000) 95%% Jan; 98 
United Ry 4s tr ctfs__.1949)__---- 70 70 18,000! 46 Jan| 70 Mar 
York Rys 1st 5s___--- 0 aa 95% 95% 1,000' 91 Jan 97% 
































* No par value. 
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Pittsburgh Stock Exchange.—Record of transactions at 


Pittsburgh Stock Exchange, Ma 
clusive, compiled from official 


17 to Tien 23, both in- 





Stocks— 


vy 
§ 


Friday 








Alleghany Steel......... 
Aluminum Goods Mfg-.-.- 
American Austin Car---.. 


_ 
ae eoe eee 


ucts 
First National Bank --..100 
Independent Brewing - . .50 
TE 50 
Koppers Gas +~ woo ag pf. 100 
Liberty Dairy Prod------ 
Lone Star Gas.......... * 


_ ee 50 
Peoples Sav & Trust -_--20 
Phoenix Oil com ------ 25¢ 
Pittsburgh Brewing - - - - - 50 
Pittsburgh Forging - - ---- * 


Pittsburgh Oil & Gas-_---- 5 
Pittsburgh Plate Glass-_.25 
Pittsb Screw & Bolt Corp_* 
Pruett Schaffer Chem --.-_* 
Ruud Manufacturing - --.* 
San Toy Mining_-_--.----- 1 
Shamrock Oil & Gas-_---- * 
Stand Steel Springs ------ * 
United Engine & Fdy----_* 
Vanadium Alloy Steel_-~._* 
West End Sav & Trust-_.50 
Westinghouse Air Brake--_* 


Unlist ed— 
Copper Welding Steel ---.-- 
Internat Rustless Iron - - -- 
Leonard Oil Developm’t --- 
Lone Star Gas pref_-_--.--- 
Mayflower Drug Stores - - - 
Penn Industries Units - ---- 
Western Pub Serv v t c.--. 


Ri¢hts— 
Lone Star Gas.....-...-- 





Bonds— 
Shamrock Oil & Gas 6s '39 














Apr 





* No par value. k Includes also record of period when in Unlisted Dept. 


Baltimore Stock Exchange.—Record of transactions at 


Baltimore Stock Exchange, May 17 to 
clusive, compiled from official sales lists: 


May 23, both in- 





Range Since Jan. 1. 








Stocks— Par. 
Arundel Corporation - -..- * 
Baltimore Trust Co----- 10 


Baltimore Tube pref -- _100 

Berl-Joyce Aire Corp com - 

Black & Decker com. ---- * 
Preferred 


Central Fire Insurance - - re 
Voting trust ctfs----- 
Certificates of , ae 

Ches & Po Tel of Balt pf100 

Commercial Credit pref_25 
i,  .. § ree 25 

Consol Gas E L & Power _* 
6% preferred ser D__100 
54% pref wiser E_.100 
5% preferred_-.-.-.-.-- 100 

Consolidation Coal -- -_100 

Continental Trust --.._--- 

Drover & Mech Nat Bk. 10 

Eastern Rolling Mill----- 

Emerson Bromo Selt A w i. 

Equitable Trust Co----- 25 

Fidel & Guar Fire Corp__10 

Fidelity & Deposit - - - - - - 50 

Fidelity Trust............ 

Finance Co of America A_* 
i See ees 

Finance Service com A-- io 

First Nat Bank w i_-_-.-_-_-- 


Houston Oil pref v t c__100 
Houston Nat Gas warr---- 
Mfrs Finance Ist pref_..25 
Maryland Casualty Co__25 

New when issued ------- 
Monon W Penn P 5S pref_25 
Morris Plan Bank--.---- 10 
Mort Bond & Title w i__-_- 


Mt V-Woodb Mills v t- br 


Pia cindin= 


New Amsterdam Cas ere - 
10 


Penna Water & Power_-_-_* 
Second Sou Bankers com-- 
Standard Gas Equip com-- 
Un Porto Rican Sug com -_* 

PO on ecnccewenae . 


Union Trust Co.......- 50 
United Rys & Electric- -50) 
U S Fidelity & Guar new_10} 
West Md Dairy inc pr pf.50} 


Right s— 
Maryland Casualty.__..-- 
Bonds— 
Baltimore City Bonds— 
See ae 1961 
4s Sewer loan-_-_-_-.-- 1961 
4s Water loan.-.---_-. 1958 
4s Harbor-.-...-.-- Oct 1957 


4s Conduit (cpn) - - 1943} 
Commercial Credit 5 4% sad 
Races on 0s Seo acne 1934| 
Consol Gas gen 4}4s__1954) 


Elk Horn Corp 6 4s-_-1931 


Finance Co of Amer 6 348'34| 
Houston Nat Gas 6s w w '43 
Kingsport Press 6 4% .1939) 


Md Elec Ry Ist 5s-_ 2 "1931 




















Nixon Nitration 634s_1937 


Apr 
May 
Apr 
Apr 
May 
Feb 
Feb 
Jan 
Mar 
Mar 
Apr 
Jan 
Apr 
May 
May 
Feb 
Jan 
Jan 
Feb 
Apr 
May 


i May 


May 

Apr 
May 
May 
May 
May 
May 

Apr 
May 
Mar 
May 

Apr 
May 

Apr 


























Friday Sales 
Last | Week's Range A Range Since Jan. 1. 
Stocks (Concluded) Par.| Price.|Low. itgh.| Shares.| Low. | High. 
Norf & Portsm Trac 5s 99%} 99% 99%] 1,000) 98% Apr} 99% May 
United Ry & El Ist 48.1949] 57\%| 57% 13,000} 55% Jan| 65 
Income 48_.__..... 1949}__..._- 42%, 43%] 9,000 Jan} 49% Feb 
Funding 5s........ | ROR. 59% 60%! 4,500) 4934 Jan} 65 Apr 
EP Tes edi... 71 2,000} 67 Jan Jan 
Wash Balt & Ann 5s_.1941| 67 67 67 6,000! 65 Feb! 68 Apr 





* No par value. 


Cleveland Stock Exch 


Cleveland Stock Exchange.—Record of transactions at 
ange, May 17 to 
clusive, compiled from official sales lists: 


May 23, both in- 




















Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.) Shares Low. High. 
Aetna Rubber com_-_.._- a 6% 7 60 5% Apr 8% Feb 
Allen Industries com - --- Mustone 14% 14% 25 5 Feb| 14% May 
Amer Multigraph com-._.*)_____- 40 40 215) 34 Jan} 41 Mar 
Apex Electric........-.- **| 14%) 14 14% 140} 12 Feb} 16% Feb 
Bulkley aes pref. .100 61 61 61% 57| 60 Mar| 63% Mar 
Bone Heres B....5...5.*|.....- 1 1 300 % Mar| 1 Jan 
Central United Bank.___*}______ 80 80 106} 80 May| 86 Jan 
City Ice & Fuel......_.- 45 45 16; 41 Jan} 47 Apr 
Cleve Bldrs Sup & Brcom*} 35 3 35 72| 34 ##Feb| 35 £=Mar 
Cleve Elec Ill 6% pref_ 100 112 112 (112% 395) 110 Jan| 113% Apr 
Cleve Railway ctfs......*|.....- 90 59| 88 Apr} 93% Feb 
Cleve Sand Brew_.......*/_..___ 3% 3% Sa art Se ha ae 

heehee STE Ee 4 GER 5 20| 5 May| 8 _ Feb 
Cleve Securities p 1 pref_10)______ 2% 23 34 2 Mar 3% Feb 
Cleveland Trust ---.---- 100} 475 475 475 27| 475 May; 501 Jan 
Cleve Union Stkyds com.*}_____- 15 15% 55| 15 Mar; 18 Jan 
Dow Chemical com------ *| 90 91% 140| 69% Feb; 100 Apr 

,, See Peacwa wis 104% 104% 37| 103 Feb} 106% Apr 
Enamel Products--.-----.- nn 0 10 200, 10 Feb; 11 Jan 
Faultless Rubber com - --- 35 35 35 63| 34% Jan| 37 Feb 
ee a EP OC, Saga 15 15% 220) 15 Apr| 19% Feb 
Foote-Burt com -----.---- 4 ee 27% 27% 20| 21% Mar) 33% Apr 
Gen — & Rubber com_25} 138 135 138 135} 135% Mar] 163 Mar 

a a i ae a 86 86 86 25 = Fae 
Geamanas ND. a ccace isades 15 15 20} 14 May; 25 Jan 
Goodrich Tire. ......--- 4 40% 40% 250| 40% May| 40% May 
Goodyear Tire & R com.*| 82%] 82 82% 300} 82 May! 90% Apr 
Greif Bros Cooperage com *} 40 39% 40% 65| 39% Jan| 43 Feb 
Guardian Trust......- 100} 395 395 396 62| 395 May| 432% Feb 
Harbauer com---.-...---- *| 21%] 21% 22 50} 20 Jan} 25 Mar 
Higbee ist pref......--- *| 104 101 104 454; 101 May! 105% Mar 
India Tire & Rubber com-.*}_____- 18 20 419 8% Jan| 25 Apr 
Interlake Steamship com.° <a Se 77 77 231 May| 87 Mar 
Jaeger Machine com-_..-.-*|_..._- 25 26 270) 25 Jan| 29% Feb 
Jordan Motor pref- ---- ido ingle di 12 12% 185} 10 May; 12% Apr 
Kelley Isl Lime & T com.*| 40 40 42 188} 40 Apr} 44% Mar 
Lamson-Sessions - - - ----- 3 EE. 27 28 500} 27 May| 29% Feb 
Leland Electric--.-.------ *| 38 37 38 255| 27 Jan| 38 May 
McKee (A G) & Co B-_..*|_..... 53 56 328} 44 Mar! 59 #=Mar 
Medusa Cement. -...--..- _, aR 98 98 73| 87 May| 105 Mar 
Metr Paving Brick com..*| 26 26 26 134| 26 May] 32 Feb 
Miller Wholesale Drugcom*} 30%; 31 32 330| 22 Mar| 32% Apr 
Mohawk Rubber com.-.-.*| 13 10% 13 888 8 May; 14 Feb 
National Acme com-_---10}_..__.- 18 18 200) 18 May| 26% Feb 
National Tile com-.----- fy 15% 17 215| 15% May| 29 Feb 
Nestle-LeMur com. ----- 4, ne 4 4 100 May; 10 Feb 
1900 Washer com------ i, 24 25 420} 24 May! 25 Jan 
North American Secs-.---* 3% 3 3% 50 May 3% May 
Ohio Bell Telephone pf- 100 114 114 114 23) 110 Feb} 116 Apr 
PR Se 72% 72 73 57| 70 Jan| 76% Apr 
ee a iso 106 106 107 90} 101 Jan} 107 May 
Packard Electric com-.--.-*|-..--- 19 19 85} 19 May; 25 Apr 
Packer Corp com_-_-.-.---- * 9 9 9 100 8 May| 13% Feb 
Paragon Refining com ---*|-..---- 12% 12% 55 7% Feb| 15 Mar 
Patterson-Sargent - - .---- * 27%| 27% 27% 185} 23 Jan; 29 Mar 
Peerless Motor com - - - -- eee 8 8 25 6 Jan}; 11% Jan 
Reliance Mfg com- ------ ., are 45 454% 230| 39 Jan; 650 Apr 
Richman Brothers com ---*/|-...--- 83 5 455| 79% Jan; 99 Feb 
R & M preferred-------- , ll 11 10} 10 Jan} 14% Feb 
Seiberling Rubber com ---_* 7% 7% 9 1,395 6% May| 18% Feb 
Selby Shoe com-_---.-.---- “) ee 13 13% 230| 11% Mar; 20 Jan 
Sheriff Street Mkt com.100, 25 25 25 10} 25 May] 45 Jan 
Sherwin-Williams com_.25) 81 81 82 233 Jan| 85 Jan 
ae Sb acess 106 107 70| 105 Jan| 109 Apr 
Stand Textile Prod com 100} - ----- 3 3 100 2% Mar 3% Jan 
Prefered A. ......-- 49 49 50| 47 Jan| 58 Feb 
Thompson Aero. -------- , See 17 17 150 6 Jan} 17 May 
Union Metal Mfg com---_*}--.---- 42 42 290| 32% Mar| 45% Apr 
CS a as 90 90 656) 89% Mar) 95 Jan 
Van Dorn Iron Wks com-.*} ..---- 9 9 75 7% jJan| 11 Apr 
. 6B aa *| 16%) 16% 16% 50} 15 Apr| 20% Jan 
Weinberger Drug -------- * 19 19 19% 220} 19 May] 21 Mar 
Weliman-Seaver-Mor pf 100 oie 100 100 30} 80 Jan} 100 Feb 
Youngstown pref_-.-..----*|------ 99% 100 259| 99% Apr| 103% Feb 
Bonds— 
Steel & Tube 6s._-....---- 100%} 100% 100%|$24,000) 95% Jan} 101 Apr 
W OS. Dio cdvcccccscee 66%! 66% 66% 10,000! 66% May 67 Apr 











* No par value. 


Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange, May 17 to May 23 both in- 
elusive, compiled from official sales lists: 






































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.\Low. High.| Shares. Low. High. 
Aluminum Industries, Inc *} - - - - - - 23% 23% 20 + May! 38% Feb 
Amer Laund Mach com.20|} 65%| 65 68 540 Jan| 75 Jan 
Amer Rolling Mill com..25; 74 72 74 307 i \%May| 100% Feb 
Amer Thermos Bottle A--*)------ 16 16 6 Jan} 20 Apr 

WeGGnel 2c caw nncsee 50} 51%) 50% 51% 177 18 ye Feb 51 4 May 
Ampad Cot. .ncaso-<vus 4, oe 25 30 621; 12 Jan 32 Apr 
Baldwin common-.---.-- 20 6 6 6 25 4 Feb 6 May 

New preferred- ----- i eee 60 60 26; 60 Mar} 60 Mar 
Carey (Philip) common en aca aan i 250 251 59| 250 Mar! 280 Feb 

Peeters 7... seed 116 116 23] 115 Apr| 120 Jan 
Champ Fibre pref----- 100 es re tem 105% 108% 11} 104 Feb| 105% Apr 
Churngold Corp_------- ) ee 18% 19 75| 15 Mar| 23 Apr 
Cin Adv Products------- a RES. 52 53 143) 50 Feb| 62% Feb 
CO Ee Wap oadorconsaus 5 1% 1% 300 % Jan 2 Mar 

eS ae ~ ese? 25%, 2% 100; 1% Jan| 3% Mar 
OM Om TF Wacesdsia- re 337 3387 10| 325 Jan} 350 Mar 
Cin Gas & Elec pref_.--100| 99%] 9914 99% 173} 95 Jan} 100 Mar 
Cin Street Ry..-.-..-..-- || ORS 42% 43 439} 42 Feb| 45% Apr 
Cn & GED Teli ccwcsdu 50| 99 9 112 175) 99 May} 119 Jan 
Cin-Union Town pref_.-.-|------ 106% 106% 50] 104 Feb| 107% May 
City Ice & Fuel....--.--- _, ae 45 46 45| 42 Jan} 49 Feb 
Coen COA Batwccaedsvcees jee 30% 30% 10; 29 Jan| 30% Jan 
Col Ry pr ist pref_.--- (7 ere. 107% 107% 10} 102 Jan, 107% May 
Crosley Radio A--.------ *| 16%| 16% 18% 44) 11% Jan) 22 Apr 
Crystal Tissue. -....---- ee: i9 6=—s«19 10} 19 May| 23 #£Jan 
Dow Drug common. ----- ee 13 14 50} 13 May; 18 Jan 

Preferred <5..-<.--- 100} 106 105 106 14) 104% May) 107 Feb 
Eagle-Picher Lead com - .20) - - 10 10 10% 500; 10 May 15 Apr 
Formica Insulation- ----- *| 38 37% 39 425| 37% May| 53 Jan 
Gerrard 8 A...--------- *|_.17%| 17% 17% 33} 17% May! 24 Jan 
Gibson Art common. ---- *| 41 41 44\% 163| 38 Jan} 58 Jan 
Goldsmith Sons Co--.---- _ 20 20 125) 19 Jan| 25 Jan 
Gruen Watch common...*| 38 38 38 333| 38 May| 42% Jan 

Preferred .......-- 100' 111%' 110% 112 192' 110% Mar’ 113% Apr 











CHRONICLE 



































Hobart Mfg..-.-..-.. sooel? 43% 44 205) 42 Mar; 60 Mar 
Int Printing Ink....-.--- > ae 48 48 15, 45 Jan| 57 Apr 
eee ee 95 95 97 86} 94 Feb} 101 Apr 
Kodel Elec & Mfg A.---- * 6% 6% %7% 280 5% Jan 8% Mar 
iin vctboctgaigdeo 20 20 264} 19% Jan) 20 Apr 
Kroger common. .-....--- *| 33 32% 33 61} 30% Apr) 47 Jan 
8 eee ree: 98 98 45) 94 Feb| 101 May 
Leland Electric... -.-.---- 5, re 32 32 1} 32 May] 34 Feb 
inhib u dba wonosow 22%| 22% 22% 5, 17 Jan| 24% May 
Manischewitz, com - ----- * 38 38 60| 37% May| 45 
Nat Recording Pump---.-* 29 31 285 May}; 36 Jan 
Ohio Bell Tel, pref. -..-- | ee 114 +114 5| 110% Feb} 115 Apr 
Oglesby Paper, pref. .--100 98%) 98% 98 6| 98% May| 98% May 
Paragon Refining B----.- 13 12% 13% 255 7% Feb) 14% Apr 
bine | trust ctfs..---- pe 12% 12% 108 7 Feb| 14% Apr 
a ee 45 45 175| 33% Mar) 45% May 
a & Gamble com new.*| 71%} 70% 72 1,039; 53% Jan; 76 Apr 
8% en 100} 167%! 167% 167% 10} 160 Jan| 180 Mar 
5% preferred.....-.- 100} 106%! 106 108 14) 104% Jan} 110 Mar 
Pure Oil 6% pref...--- 100| 97%| 96% 97% 304; 96% May} 100% Feb 
8% preferred... ---- Bs desmsiechs we 112 112 5) 110 Mar} 113% Mar 
a wy pened PO. coscce *| 59 59 60 325, 39% Jan| 60 Apr 
— CS Sys ee 17 17% 370| 13% Jan) 19 Mar 
i ini a thkinbbathowscheiinos pie 8 8 4 5 Janj i1 Mar 
U 8 Playing Card_-_..-.-.- 824%| 82% 83%) 1,530; 80 May; 91 Jan 
U 8 Print & Litho pref- i0o 48 48 48% 405| 47 Feb| 52% Jan 
30 30 4| 30 Jan} 32% Jan 
6 6 15 6 May 10% Mar 
k 00 35 35 10; 35 May| 37 Mar 
Whitaker Paper pref...100' 105%! 105% 105% 2! 104 Apr! 106 Jan 





* No par value. 


St. Louis Stock 


Exchange.—Record of transactions at 
St. Louis Stock Exchange, May 17 to May 23, both inclusive 
eompiled from official sales lists: 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. |\———— 
Stocks— Par.| Price.\Low.  High.| Shares. Low. High. 
Bank Stocks— 
Boatmen’s Nat’] Bank.100}_..... 205 210 37| 205 May = % Jan 
First National Bank...100)__.... 83% 84 155} 83% May Apr 
Mere-Commerce - - . - - - ae 275 279 35) 275 May 301 Jan 
Trust Co. Stocks— H 
Franklin-Amer Trust..100;__.._- 260 270 47%) 259 Jan| 297% Feb 
Miss Valley Trust----- SRE 279 280 21; 279 May} 300 Jan 
St Louis Union Trust__100) 550 550 565 38| 525 Jan) 565 May 
Miscellaneous Stocke— 
Amer Invest B.........-*}...... 9% 9% 40 8 Mar! 10% Jan 
A 5 Aloe Co sealant io Tao we 96% 96% 2} 96 Jan}; 97% May 
Bentley Chain Stores oom _- 9 i 9% 25 9 Mar; 13 Feb 
Boyd-Welsh Shoe--..--..*}__.--- 37% 37% 90| 37% May} 40% Jan 
Brown Shoe com --.-.- - io0 40%| 40 41 398; 40 May; 42 Mar 
Bruce (E L) pref_..-.-- iiokee 93 93 13} 93 May| 98 Apr 
Burkart Mfg pref------- , 2A 14% 14% 100} 11% Mar| 16 May 
Chicago Ry Equip pref-.25)______ 22 22 100; 19% Apr! 22 May 
Coca-Cola Bottling Sec--1]______ 55 58 32} 38% Jan} 60% Mar 
Consol Lead & Zine A_.-..* 4 4 4% 122 4 May 6% Jan 
Dr Pepper com-_--.----- *) 45 44 45 420; 27% Apr! 45 May 
SE DEE Se wtances heoneee 22 22 25] 20 Apr| 22% Mar 
Ely & Walk Dry Gds rae 27%| 27% 27% 5| 26% Mar) 29% Apr 
First preferred - - - - .- a 99% 100 60) 96 Jan} 101 Apr 
Second preferred_...100| 79 79 79 10} 79 May; 80 Jan 
Hamilton-Brown Shoe. .25 4 3% 5% 797 3% May] i1 Mar 
Hussmann Refr com. ---- | 13 13 14% 115 9 Mar; 23 Jan 
Hydraulic Pres Brick pf 100}_____- 31 32 173} 31 May| 38% Feb 
Independent Pack pref.100| 78 78 78 386) 75 Feb) 85 Jan 
Internat’! Shoe com - - - - - - *| 56%) 56 56 648; 56 May; 63 Jan 
,  . 100 106%} 106 106% 64| 104% Jan| 107% Mar 
Johnson-8 & 8 Shoe._-.-*/_....- 42 42% 50 §May| 55 Jan 
Key Boiler Equipment..*)._...- 38% 38% 5| 30 Mar| 40 Apr 
Knapp Monarch pref.-.-*|____-.- 34 34% 80| 34 May! 37 Feb 
Laclede Steel Co._-..--- 20} 43 42 43 201; 38 Mar| 46 Apr 
Landis Machine, com--.-25/__._.- 40 43 190} 40 May| 64 Jan 
MeQuay-Norris-_ --.-.---- _ ers 43 44 228| 43 May; 51 Apr 
Moloney Electric A...-..*}....--- 59 59 10} 52 Jan| 66 Mar 
Mo Portland Cement. - “a5 3334) 30 33% 487| 30 May| 35% Mar 
Nat Candy, com....---- 24 24 24% 412| 22% Feb) 27% Mar 
Ist preferred... ---- i00 i dal gum 109 109 13} 105% Jan}! 109 Mar 
Pedigo-Weber Shoe. ----- ee 15 15 35) 13 Apr| 18 Feb 
Rice-Stix Dry Gds, com..*| 13%) 13 14 545| 13 May; 16 Feb 
lst preferred. ......- tc sces 98 98 5| 97 Feb} 100 Mar 
2d preferred._..---- es 86 86 10} 84 May; 88 Mar 
V-BDG, com. .25 eel 12 12 40| 12 May! 14% Jan 
Scullin Steel, pref aon aie 23%| 23% 24% 170| 23% May| 31% Jan 
Securities Inv, Cn RP 32% 32 10) ‘31 Jan} 33% Apr 
,. ore 100} 106% = 106% 305; 105 May) 109 Apr 
Skouras Bros, A._-_----- -, TPES 28 1,000; 21 Feb} 30 May 
Southw Bell Tel, pfd__.100} 120% 11936 120% 289} 116% Jan) 120% Mar 
Stix, Baer & Fuller, a, eee 4% 24% 10} 20 Jan| 26% Apr 
St Louis Cot Compress - an oe 82% 82% 10} 60 Feb) 95 Mar 
St L Pub Serv pfd A-_-_--- Wacwew 50 50 16} 50 May; 60 Jan 
Wagner Electric com...15| 28%] 28 29% 699| 25% Jan); 36% Apr 
St Louis Bank Bidg---.--- 3 10 10 25} 10 May} 12 Jan 
Street Railway Bonds. 
City & Subur P 8 5s___1934/_.___- 82 82 3,000} 82 May| 87% Jan 
East St L & Sub Co 5s_1932|_____- 95% 95%) 7,000}; 95% Feb) 95% May 
Miscellaneous Bonds. 
Moloney Electric, 544s-_’43|._---- 94% 94%) 5,000) 92 Jan| 95% Mar 
Nat Bearing Metals, 6s_'47}_.._.- 102% 102%} 1,000) 100 Mar! 102% May 
Scruggs-V-B 7s__.._- Serial! 984%! 98144 9841 10,000! 95% Jan’ 99 May 





* No par value. 


San Francisco Stock Exchange.—Record of transac- 


tions at San Francisco Stock Exchange, May 17 to 


May 23, 


both inclusive, compiled from official sales Paice: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High. | Shares. Low. High. 
Anglo Calif Trust Co....-|._.__. 440 440 10}; 440 May! 455 Mar 
Armour & Co A com__.-.-}._._.. 7% #7% 200 7% May 74% May 

ES, Se 4 4 200 4 May 4 May 
Assoc Insurance Fund Inc. 6% 6% 6% 400 6 May 7% Apr 
Atlas Imp Diesel Eng A...| 26 25% 26 358; 25% May; 34 Feb 
Bond & Share Co Ltd__-_-- 14 13% 14 725) 1% Jan| 15% Apr 
orden Oe (Tie)... oo... .<1.. <<. 87 87% 400; 64 Jan}; 88 May 
Byron Jackson Co__...-_-.- 15 15 15%| 1,644) 14% May! 23% Feb 
Calaveras Cement Co com.|____.- 13 13 160} 10 Mar| 15 Apr 
Calif Ink Co A com_.._..- 314%} 31% 31% 100} 30% May} 37% Jan 
California Packing Corp_..|_.___- 68% 69% 505| 6744 May| 77 Mar 
Caterpillar Tractor....... 75 73 75%| 9,7241 53% Janj| 79 Apr 
Clorox Chemical Co A_-..-|_.__.- 25% 25% 301} 25 May} 38% Feb 
Coast Cos G & E 6% Ist pf|____-_- 100% 100% 40} 98 Feb| 100% May 
Cons Chem Indus A..._..|_____. 27 27 318} 25% Jan; 33% Feb 
Crown Zeller Corp pref A_.|.____. 81 81 226| 7834 Feb) 85 Mar 

Preepea Bs, connec 80%| 80% 80% 189} 78 Feb| 84% Apr 
Crown Zellerbach vte¢...-| 15 15 15%| 1,507) 14% May} 18% Feb 
Eldorado Oi] Works......|...__. 25 25% 262} 23% Ma 27% May 
Fageol Motors com-__.-_-_-. 2% 2% 2% 755 2% May 4% Feb 

i), a eee 74% 7% 100 6% Mar 7% Feb 
Firemans Fund Insurance_! 105 102% 105% 715' 98 Jan’ 116 Apr 

































Stocks (Concluded) Par. 
First Sec Corp Ogden A..-.|_....- 130 6130 5| 127 Mar! 133 Mar 
Food Mach Corp com-..--|..---. 31 34% 835} 31 May| 44% Feb 
Foster & Kleiser com--_--- 7 7 7% 740 7% May| 10 Mar 
Fireman’s Fund rights....| 25¢ 25e 35¢ 6,263; 25¢ May| 55¢e Apr 
Galland Mere Laundry...-| 32 32 32 125} 28 May! 38% Jan 
Gen Paint Corp A com..--|...--- 17 17 160} 17 May| 22 Feb 
BD GR... -ceccsvcl.cccea 7% 7 240 7% May! 14 Jan 
Golden State Milk Prod...| 24%| 24% 25 948) 23% Jan} 31% Jan 
Gt West Power 6% pref.--.|-..-.--- 101% 101% 26; 99 Jan} 104 Apr 
7% preferred..........- 105%| 105 105% 90} 104% Jan] 106% Feb 
Hale Bros Stores Inc.-_-.--|/-.--.- 11 11% 100} 11% May! 14 Jan 
Hawaiian C & 8 Ltd..-..-)-.---- 47 35| 47 51 Jan 
Hawaiian Pineapple_-_-.-.-.|.----- 56% \% 163} 52% Jan) 63 #£¥Feb 
Honolulu Oil Corp Ltd...-| 39%| 395% 39%| 1,220) 37 May| 40% Apr 
Honolulu Plantation------}------ 60 400} 60 63 Mar 
Hunt Bros A com.-.--.---- 22%) 22 22% 250} 21 Jan} 23% Apr 
Home Fire rights. -.-.----- 10¢ 10e 15¢ 1,179} 10e€ May! 20¢ Apr 
Honolulu Cons Oi] Co-..--|.----.- 39 39% 560} 31 Feb| 40% Apr 
Illinois Pac Glass A-.--.--|------ ie 365} 19% Jan) 28% May 
Investors Assoc (The) -----}------ 40% 40% 245| 37% Jan| 42% Feb 
Kolster Radio Corp com.--|------ 4% 5% 725 2 Jan 7% Apr 
Langendorf Unit Bak B-..-|_-._-_- 22 22 150} 21% May} 25% Jan 
Leighton Ind B_....----- 2 2 2 240 2 Apr 5 Jan 
Leslie Calif Salt Co.---.--|-..--- 21% 22 350| 17% Mar] 23% May 
LA Gas & Elec Corp pfd-_-_}__._-- 106% 106% 10} 100% Feb) 108 Mar 
Lyons Magnus Ine A-----|_----- 124% 12% 270} 10 May! 13% Jan 
Magnavox Company (The) 4 4 5,460 2% Jan 8 Apr 
Magnin (I) & Co com...--}----.-- 21% 22% 320' 20% Jan| 24% Apr 
6% preferred. -.--.-.---- 8 98 98 5| 97% May| 99% May 
Marchant Cal Mach com..| 19%} 18 194% 863} 18 May] 25 Jan 
Market St Ry common..-.-|.....-. 1 1 50 1 May 1 May 
No Amer Invest com-----|------ 105 105 28) 105 Jan| 113 Jan 
7 Oe ee 91 91 65} 90 Mar) 92% Apr 
yo fs. i ea a 15% 15% 265) 14 Feb| 19% Mar 
Oliver United Filters A....| 28 27% 28 205} 25% May] 31 Jan 
SE =) Ee en es 25 25 25 200) 25 Jan| 29% Jan 
Occidental Rites--.-------|------ 10¢ 10c 659' 10c Apr} 10c¢ Apr 
Pacific Gas & Eleccom--.--| 68 67 69%; 6,112) 51% Jan| 73% Mar 
6% ist preferred. .----- 27%| 27% 27%| 4,747; 26 Feb| 27% Apr 
Pacific Light Corp com.--|} 96 94 95%) 1,376) 74% Jan) 106% Apr 
6% preferred__..-.----- 102%! 102 102% 265) 100 Jan} 105% Mar 
Pacific Public Service A---| 324%] 31% 32%/ 5,165) 28% Feb] 39 Feb 
Pacific Tel & Tel com----- 143 141 143 423; 139 May! 180 Feb 
CU WRN, So cccsbesloccsns 125% 126 105} 120 Jan} 144 Feb 
Paraffine Co’s com..-----|------ 72 72 205} 71 Mayj| 78 Jan 
i) Sa ae 1% 1% 578 1% May 1% May 
Rainier Pulp & Paper Co..| 26%! 26% 26% 105} 26 Mar) 29% Jan 
Richfield Oil com - -------- 21%| 21% 23%) 5,691! 21% May| 27% Mar 
. fg, eee 91% 91% 40| 83 Jan| 94 Mar 
8 JL & Pow 7% pr pref.-.-}------ ane... Bae 15; 110% Mar} 118% Mar 
6% prior preferred. --.-.-j|--.--.- 103 = 103 5| 100 Jan}; 103% Apr 
Schlesinger (B F) & Sons pf} 60 59% 60 25| 56 Feb| 70 Jan 
Shell Union Oi] com------ 21 21 21%| 4,292) 21 May| 25% Apr 
Sierra Pac Elec 6% pref---| 91 91 91 25) 89 Jan; 94 Mar 
So Pacific Golden Gate A.-|..---- 146% 16% 241; 16 May| 17% Feb 
Spring Valley Water Co.-.-|..---- 13 13 10; 13 May; 90% Feb 
Standard Oil of Calif------ 6914] 68% 70%) 22,616; 55% Feb) 74% Apr 
Tide Water Ass’d Oil com-|..-..- 16 16% Ai 10% Feb) 17% Apr 
7 |. ESSE Seek 87% 88 2 78 Feb} 90 # Mar 
Transamerica oper 437 42% 44144) 52,879; 38% May| 47% Feb 
Union Oil Associates - - - - - - 44%; 44 44%| 1,425) 40% Feb! 48% Apr 
Union Oil Co of Calif..--- 45%| 44% 46 3,077; 41% Feb; 50 Apr 
Union Sugar Co com_..---|.-...- 5% 5% 200 4% Apr 8% Jan 
Wells Fargo Bank & Un Tr}.----.- 325 325 10} 320 Jan} 335 Mar 
W Amer Finance Co 8% pf}..-.-... 25 2 500 2 Jan 2% May 
W Coast Bancorp’n A..--| 16 16 16 381; 15% Apr) 24% Mar 
Western Pipe & Steel Co_.| 24 22% 24% 1,207; 22% May! 29 Feb 
Yellow Checker Cab Co A-\------ 16% 16% 172' 16 Apr! 35 Jan 





Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, May 17 to 
both inclusive, compiled from official sales lists: 


May 23, 






































Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.\Low High.\ Shares. Low. High. 
Barnsdall Oil A. -.--..-- A 26 26 100} 22 Jan| 33% Mar 
Bolsa Chica Oil A-.-....-- 1 9% 9% 10 400 8% May| 14% Mar 
Byron Jackson__.....--- .. eee 15% 15% 400; 14% May! 23% Feb 
California Bank -------- ee 113 «(114 140} 113 Feb} 120 Jan 
Citizens National Bank - 20 110%| 110% 110% 550} 110 Jan} 112% Jan 
Claude Neon Elec Prod- - 37%| 37% 39 3,900; 36% May! 45 Feb 
Douglass Aircraft Inc....*|_...-. 19% 21 700; 12% Jan} 22% Apr 
Emsco Derrick & Eq Co..*}__--.- 17 17% 600; 17 Marj 23 Jan 
Gilmore Oil Co.._--..--- _, See 16 16 200; 13 Jan} 16 May 
Goodyear T & Rub pf_.100}_____-_ 96 96 70| 93 Jan} 98 Mar 
Hal Roach 8% pref_.--- 25 8% 8% 8% 12} 10 May! 10 May 
Home Service 8% pref--25)____-- 24 24% 499; 20% Apr} 24% May 
Internat Re-insur Corp- -10 | ceaee 44% 45%] 1,300) 41 Jan| 49% Mar 
Lincoln Mtge com-....--.-*|_..--- 30 30 404| 30 Jan} 32 Mar 

le 6% 6% 200 6 Mar 6% Mar 
Los Angeles G & L Pf._100)_____- 106% 106% 107) 106 Feb| 108 Apr 
Los Angeles Invest Co__10)_____- 17 17 400| 16% Jan} 20% Jan 
MacMillan Petroleum Co25)__-_-_- 22% 25 800; 18 Jan; 31 Apr 
Mortgage Guarantee Col00}__-_-__- 174 174 100) 165 Mar| 174 May 
Pacific Amer Fire Ins Co 10) 52 52 53 150; 50 Jan} 57% Apr 
Pacific Finance Corpcom10| 37%) 37% 38 1,100; 36% Mar) 43 Jan 

preserved oF A... 2204-220 ccae 11% 11% 50; 10 Mar| 11% Apr 
ot ae 9 9 50 8% Mar 9 Apr 

Series D 9% 9% 1,000 8% Mar 9% Feb 
Pacific Lighting com- ---- _ ee 94% 95% 200; 79 Jan} 105% Mar 

6% preferred__.....-- _ eos 101% 101% 50} 100% Mar; 103% Mar 
Pacific Mutual Life Ins__10|____-_- 87 88% 300} 80% Mar| 94 Apr 

SE Aa ae: ee 360 370 1,200} 290 Feb| 445 Mar 
Pacific Pub Serv A com. .* es 31% 31% 200) 28 Jan} 3844 Mar 
Pacific Western Oil Co--- 17 16% 17 1,000} 13 Jan| 19% Apr 
Republie Petroleum Co- io A 280 300 300; 210 Jan| 400 Feb 
Republic Supply Co_.---*|._-_-- 30 30 35) 30 Jan| 32 Feb 
Richfield Oil Co com--- “35 21%| 21% 23 4,700} 2144 May| 27% Mar 

|. A aS 25) 2034] 20% 21 600; 20% Mar! 22% Jan 
Rio Grande Oil com - --- 25; 21 20% 21%| 6,200) 16% Feb Apr 
San Joaquin L & P— 

7% prior preferred. --100}__._.- 117% 117% 38; 111% Mar] 118% Mar 
Seaboard Diary Cred Corp— 

& preterred....+ ssa 90 90 10| 90 May! 96% Jan 
Seaboard National Bank 25) _----- 46% 46% 10; 45 Feb| 54% Jan 
Security First National 

oe 4 eee 25) 111%} 111 112%] 1,750) 110 Jan| 118% Mar 
Shell Union Oil Co com_.25} 20%] 20% 20%] 1,000) 00 Jan} 00 Jan 
Signal Oil & Gas A__---- | 34 34 100} 27% Feb) 38% Apr 
So Calif Edison com_.--25) 65%] 64 66%| 5,100) 56% Jan} 71% Apr 

6% preferred. ..-.-.--- 25| 26%| 26% 26%] 2,300; 24% Jan! 27% Jan 

544% preferred - - - - -- 25} 24%| 24% 24%] 1,700) 22% Jan| 25 $=Mar 
So Calif Gas ser A “See 26 26% 61; 24% Jan| 26% Mar 

6% preferred _----.---  eN 26 26 162} 24% Febj| 26% Apr 
So Counties Gas 6% pf- -25 ee 100 100% 3} 9634 Feb) 101 Apr 
Standard Oil of Calif. __-- 69%| 68 70 8,600} 56 Jan| 74% Apr 
cg a | Hanae 30% 30%} 1,100) 24% Jan) 30% May 
Trans-America Corp....25 43%| 42% 44%| 23,000) 39 May) 47% Feb 

a eae 43 43 340} 39 Mar| 46 Jan 
Union Oil of Calif---_-.-- i ras cise 44% 45%| 2,400) 41% Feb) 49% Apr 

Bonds— 

L A Gas & Elec 5 348. .1949 Racewe 104% 104%| $5,000) 102% Feb} 104% May 
LA Railway Co Ist m 5s '38}_-_-- od 94%} 19,000) 91 Febj 94% May 
Nevada Elee Corp 5s-_. 1956}... _-- 95 95 5,000} 95 Apr} 96 May 
Richfield 6s_.....-.. 1944) 95 95% 96 20,000; 94% Mar! 97% Mar 
So Calif Edison 5s__..1952) 10244! 102% 102%! 5,000! 100 Jan' 102% Mar 





* No par value. 
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New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (May 17 1930) and ending the present Friday (May 23 1930). It is compiled entirely 
from the daily reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 



























































Ry Friday Sales 
Frid Sales Last |Week’s Range| for Range Since Jan. 1. 
Week Ended May 23. Last |Week’s Range| for Range Since Jan. 1. Sale Prices. ‘eek. 
Sale | of Prices. | Week. Stocks (Continued) Par.| Price.|\Low. Htgh.| Shares. Low. High. 
Stocks— Par.| Price.\Low. High.| Shares. Low. High. 
— Laundries com....%| 13%| 13% 13% 800} 10 Jan 
Indus. & Miscellaneous. Cons Retail St’s Inc com-.* 9% 9% 9 7% May| 13 Feb 
Prods conv A..... ial sted 9% 10 200 7% Mar| 13 Apr | Contin Chie Corp com-.-..*}_____- 18% 19%) 1, 18% May} 1934 May 
Acme Steel com. -_._....25}______ 66% 66% 200} 66% May| 70% Apr p- com *| 56%] 54% 57 | 15,100 57 
Inter com.*|} 36 35% 36 400} 33% May May $3 cum pref with wair..*| 49 48% 49%] 1,100) 38 Jan} 53 #£Apr 
Aeronautical Indust warr-- 3 3 3 1,300 1% Jan 3% Mar | Copeland Products cl A..* 
oo ae oe , re 9% 9% 600 8 Feb} 13% Apr Without warrants. --..- 12 11% 12%] 1,700 5 Jan| 12% 
Aero Underwriters Corp._*| 13%] 13% 15 600} 13% May| 23% Mar | CordCorp.............. 5} 10%] 10 10%] 16,000} 10 17% Apr 
--s a ee ee 26% 26% 200; 19 Feb) 34 Apr | Corporation See of Chic..*| 24%] 24% 26% 900| 24% May} 27% May 
eethteiadeaieies 100} 85%| 85% 85% 200) 81 Jan| 85% May | Corroon & Reynolds com.*| 15 14% 15%| 2,000} 12% Jan} 20% Apr 
ie lettin 3 65... ee 5% 6% 200 3% Jan 9% Apr $6 preferred class A__..*|..__-- 75 78 300} 71% Mar) 92 Apr 
Convertible preference.*| 15%| 15 15% 100} 11% Feb) 24 Apr | Coty Societe Anonyme— 
Ala, Ga Southern com. -50)_____- 119 120 400} 119 May| 132% Mar Amer dep rets bear shs..| 40%) 40% 41% 700] 395 Feb); 42% Apr 
ae 50] 131 131 132 200} 126 Feb} 141 Apr | Crocker Wheeler com....*| 24%) 235 25%| 5,900) 183% Feb| 34 A 
Industries. ...~. ines ncn: alee 2% 2% 200 1% Feb 4% Apr | Crown Cork Internat cl A-| 11%} 11 11% 900; 11 May} 11% May 
All Amer General Corp..20} 21 18 23%] 15,400) 16 Jan} 23% Cuban Cane Products warr % % % 300 ‘ie Mar 1 
Allen Industries, com. ---*)}.._.-- 11 11% 6% Mar| 1144 May | Cuneo Press com_.....-.- , =e 40 40 100| 34 Mar) 42% May 
Allied Aviation Ind s Curtiss Airports v t c....* 4% 4% 5% 400 2% Jan} 6% Apr 
With purch warr.* 1% 1% 2%| 3,700 Jan 3 Apr | Curtiss-W: t Corp warr. 2% 2% 3%) 6,800 1% Jan 4% Apr 
Allied M: RE ad 9% 9% 9%| 1,500 9% May| 15% Feb | Curtiss-Wright Export....| 14 14 14 100; 14 May} 14 May 
Allison Drug Stores cl A..*)__..-_- K% K 100 Jan 1% Apr | Davenport Hos Mills com *}--.---_- 16 18% 1,100} 16 May| 22% Feb 
SE: bonenebeiivnats », ae 5% 5% 300 % Jan % Apr | Dayton Airpiane Eng com * 7 6 7 1,300 3 Jan} 8 Feb 
Aluminum Co com......* 292 300 600| 275 Jan| 356 Apr | Deere & Co new com wi..*/ 129%} 128% 144 19,500} 113 Feb} 162% Apr 
PUEE ccccccoue 100} 109%| 109 109%] 2,300) 105% Feb/ 109% May | De Forest Radio com.-...* 4% 4% 5 7 400 Jan 8% Apr 
Aluminum Goods Mfrs_..*}__.__- 21 100| 19% Apr) 2434 Apr | De Haviland Aircraft— 
American Arch Cocom...*| 45 45 46 400| 36% Jan) 48% Apr Amer dep rets ord reg- £1} - - --_- 7% 7% 200 6% Feb 7% Apr 
Amer Brit & Cont Corp._*)____-- 6% 6% 100 4% Jan 8% Mar | Diesel-Wemmer-Gilbert..*}| 22%) 22 22%} 1,500} 19 Feb| 22% May 
Amer Capital Corp com B * 9% 8% 9% 400 7% Mar| 13% Apr | Detroit Aircraft Corp....* 6% 6% 7%) 9,900 5 Jan 8% Mar 
$3 preferred. .........*/_...-.- 32% 33 300| 32 May| 40 #£=Mar | Distillers Corp-Seagrams-_*}_-~---- 114% 11% 100 9% Mar| 11% Feb 
Amer Cigar Co, com_-__100}.___-- 70 75 100} 68 Jan} 90% Mar | Doe Die-Casting com .*}-. - - - -- 16 17 900; 16 May) 23 Apr 
Amer Cyanamid com B..*| 26%| 25% 27%| 37,300) 24% May| 37 Mar | Douglas Aircraft Inc....- 19%) 19 21%) 2,800) 12% Jan) 23% Apr 
Amer Dept. Stores Corp. .* 4% 4% 4%] 1,200 8 Jan 6 Feb | Draper Corp.___.....-.-. 62 62 62 150} 62 May} 65 Mar 
American Equities com...*| 19%] 19 20 6,200; 15% Jap| 22 Mar Dresser (6 B) Mig Co cl A * *| 50 50 53%4| 4,400) 81 Jan| 56% Apr 
Amer Investors cl B com.*| 12%| 12% 12%| 2,600) 10 ant. See cee), CBE Disc cecccnccecs 41%| 40% 43%] 3,300) 38% May} 44% May 
Warrants.........-...|.-.--- 5% 5% 300 4% Mar 7% Mar Driver Harris Co com... io 82 78 83 ,300} 41 Jan| 108% Apr 
Amer Laundry Mach com */_____- 64% 65% 50| 62% Jan| 75 #$=Mar 7% preferred.......100}...--- 102 102 20| 99 Feb| 1034 May 
Am Maize Prod com....*/_____- 35 5 200| 31% Mar| 40% Apr | Dubilier Condenser Corp.* 6% 6% 6% 600 6% May| 18% Jan 
Amer Mach & Fdy new..-_-| 52%] 52% 54% 700| 5254 May| 54% May | Durant Motors Inc..-..-.. * 4 4 4%| 6,400 May 7 Jan 
Amer Mfg, com____--- 50% 50% 100; 45 Jan| 60% Mar | East UtilInvestcom A...*) 13 12% 13 1,200 7% Jan) 18% Apr 
Amer Salamandra Corp_25}-_-_--_-- 7 57 200} 55% Jan} 62% Mar | Educational Pictures— 
Amer Service Co com..._*/_____- 8% 8% 200 8% May| 11% Apr 8% pref with warr..-100)..---- 30 30 50); 13 Jan; 30 Mar 
American Stove Co._..100)__.___- 59% 59% 50! 58% May| 86 Mar | Eis tlectric com....-- *| 15%) 15% 16 3,500} 134% May) 23 Mar 
Amer Thread pref___-._- 5 3% 3% 3% 700 3 May 3% Feb = _ Associates com® 33%) 31 33% 24% Jan} 39% Apr 
Amer Transformer com..*|_____- 18 18 50] 17 Apr| 20 At) SO Bacentnocnghace 29%| 28% 30%] 1,800 % Jan| 37 Apr 
Am Util& GenBvto_...*| 13%] 12% 13%] 26,300; 10% Apr] 15% Apr Eiee Sh Shareholdings com..*| 23%| 22% 25%] 2,300) 15% Jani 32 Mar 
Amer Yvette Co com---.-_* 3% 2% =3%| 2,800 2% May 7% Jan | Electrographic Corpcom.*| 20%) 20% 20% 700; 15 May 21% 
Amrad Corp common..-..*}______ 26% 29% 800} 17% Jan| 32% Apr | Empire Fire Insurance..10} 13%) 13% 14 800| 13% May| 15% Feb 
Fetce com..*)_.____ 12 9% May| 14% Feb | Europ El Corp Ltd cl A_10}------ 20 20 100) 18 May| 23 Mar 
Angio-Chile Nitrate Corp_*} 39%| 37% 40 3,800| 15% Jam| 4334 May On nikn obitoccktht~-ade 6% 7% 500 6% May 9 Mar 
Radio Tube. ._-*|_.____ 15 15% 300 9% Jan| 23% Mar | Fabrics Finishing com... _* 4% 4% 5%| 5,000 Jan 9% May 
Dyeing & Print*|._____ 1% 1% 400 1% May 3% Mar | Fageol Motors_....-.-- 10 2% 2% 2% 2% Apr 5% 
Assoc Elec Indus Fairchild Aviation com --..* 6% 6% 7% 800 3 Jan| 11% May 
Amer dep yaad ord hs. £1). ....- 6% 6% 300 5% Mar 8 Apr | Fairey Aviation Amer shs- -}------ 3% 3%] 3,900 3% May 3% May 
be coavias 1% 1% 1% 300 s%& Feb 2 Jan 
Associated ingen eS 3% 64 200 3% May 6% Mar | Fanny Farm Candy Shops* 1 1 1 700| 15 Jan| 19% Apr 
6% preferred......- 48%} 48% 50% 800; 39% Jan| 60 Apr | Fansteel Products Inc....* 9% 9% 9% 200 7 Jan} 13 Feb 
Atlantic Coast Fish, com.*;} 19 19 19 100} 16 May! 28% Feb | Fedders Mig Cluss A....*|------ 11% 11% 200 9 Jan} 11% May 
Ati Fruit & Sugar......- , ee 7-16 900 % Feb 1lyg Apr | Federal Bake Shops com-.*|------ 6% 6% 200 6 Apr 9 Apr 
Atlantic Sec we Oerp _—"“), ame 20 20% 600| 15% Jan) 26 Apr | Federal Screw Works-..--.*|------ 34 34 100} 32 Mar) 42% Apr 
— Uuilties Corp com..*} 13%{| 12% 13%] 11,100} 12% May| 14% May | Federated Metals Corp---*|------ 19% 20 200| 19% May| 24% Feb 
eae age ae 4% 4% 5 3,2 4% May 5 May | Flat, Amer dep receipts...|.....-| 20%; 20%] 1,200) 17% Jan) 22% Apr 
aasenen Music Instru A*| 8 7% 8 3,200; 6% Apr| 153% Feb | Financial Investing tng Corpid “eee 2% 2% 100} 2% May| 6 Jan 
Automatic Voting Mach Flintkote Co com A......*|_----- 20 20% 400} 18 May} 27% Jan 
Conv prior partic stk. .*}_.--_- 12 12 500 9% Mar| 17% Feb | Fokker Aircr Corp of oe 24%| 22% 24%| 3,800) 18% Jan| 34% Mar 
Aviation Corp of the Amer*| 40 40 40%| 1,000) 24% Jan) 55 Apr | Foltis-Fisher Inc com_--..* 5% 5% 6%] 1,200 5 Mar 9% Apr 
Aviation Credit Corp_.__*}....-- 15 15 500} 12% Jan] 18 Apr | Foote Bros Ge&Mach com*}------ 16 17 200; 16 May| 21% apr 
Aviation Secur of N E.___*]...--- 9% 9% 200 9% May 9% May | Ford Motor Co Ltd— 
Aviation Securities Corp_*|------ 17% 19 400} 7% Jan} 19 °#Apr Amer dep rets ord reg-£1} 18%| s18 19 | 10,400) 10% Jan) 19% Mar 
Axton-Fisher Tob com A 1W  cacsinctid 44% 44% 200} 36 Jan| 49% Mar | ford MotorofCanclA-.-.*| 35%| 34% 38%| 18,400) 28 Feb; 88% Apr 
Bahia Corp com.-_......-*}....-- 4% 4% 900 2% Feb 6% Mar | Ford of France Am deprets} 12%| 11% 12%) 8,000 6% Jan| 12% May 
Baumann (L) & Co 3160 ae da 73 73% 50| 70 May] 80 Jan | Foremost Dairy Prod com * * 5% 5 6 700 4 Apr} 10% Mar 
Bellanca Aircraft com v t c*|-__--_- 15% 15% 100} 6 Jan| 18% May SSS eas | a 13 13 100} 13 May; 18 Jan 
Bickford’s Inc common-._*}__-_-__- 18% 18% 100} 14% Jan 1 Mar |} Foremost Fabrics Corp--- 7 7 10 1,100 7 May| 24% Jan 
cum conv pref...*| 32 29% 32 1,200} 28 Janj| 33 Feb | Foundation Co— 
Bliss (E W) Co com...-. ae 20% 20% 500} 20% May| 30% Feb Foreign shares class A-.*|------ 4% 5\%| 1,100] 2% Jan 7% Jan 
Blue e Corp com....*| 10%) 10% 11%) 5,400 6% Jan| 15% Mar | Fox TheatresclassAcom.*| 13 12% 13%| 24,300 2% Jan) 17% Apr 
Opt 6% conv pref....50| 40%| 39%, 41%] 7,500| 33% Jan| 44% Apr | Franklin(H H) Mfigcom.*} 18% 18% 18% 100} 14% Jan} 24 Jan 
Bohack (H C) & Cocom..*| 84%] 82 84% 900; 63 Feb| 84% May Pretetred.. ..0. «c+ ae 75% 75% 50| 75 Jan} 80 Feb 
Bourjois Inc__........-- py, CRE 7% 7% 300; 6 Mar| 8% Apr | Garlock Packing com....*} 24%4| 24) 26 1,300} 20 Jan) 33% Apr 
Bower Roller Bearing.___*)______ 15% 15% 100} 13 Mar| 20 Apr | General Alloys Co..-...-- * 10 10 10% 500 6% Mar! 14% 
Bridgeport Machine com.*|_____- 3% 3% 100 2% Jan 5 Mar | Gen Baking Corp com...* 3 3 3%| 14,200) 2% Mar) @&% Jan 
oS eee 9 9% 600; 9 May| 16% Apr Preferred........-.--- *| 35% 35 36%] 4,3 34% May| 64% Jan 
British-American rel Gen Cable Corp warrants. - 8 8 10 600; 8 May!) 14% Jan 
Amdepretsforordbear £1} 27 26% 27 900| 26% Mar| 28% Jan | Gen'l Capital Corp com..*} 50 50 51 400} 50 May; 59 Apr 
British Celanese Lta— Gen Elec Co of Gt Britain 
Am dep rcts ord reg__..|_-_--- 3% 3% 400 2% Mar 54% Apr American deposit reta_£1} 12%| 11% 12%| 3,300, 10% May) 14 Apr 
Brown Fence & W com B*| 23 23 024 300] 14 Feb| 29% Apr | Gen Indust Alcohol v tc. .*|------ 13 «13% 300; 8 Mar) 14% Jan 
Conv pref, class A-____- SBR 25 25 200} 17% Feb| 27% Apr | Gen Laund Mach, com- -- 5%| 54% 6% 400} 5% May; 10% Jan 
Bulova Watch $3 Dref..* 37%| 37% = 300| 32% Jan} 46 #Mar | Gen Motors5% pf w 1-100 95%| 955% 96%) 8,000) 95% May] 97% May . 
Buroo Inc com-..__..-._-. ~ 8 1,200} 8 Jan} 10% Apr | Gerrard (S A) Co...-.---*}------ 17% 17% 100) 1744 May} e23% Jan 
o% conv pf with warr- 50 aa ss 40 40 \% 200} 40 Jan) 41 Jan | Gesfurel— 

J Sa eo ae 3% 3% 100} 3 Jan| e3% Apr Am dep rets with warr--_|------ 92 9234 4,000; 92 May| 9234 May 
Burma Corp Amer dep rcts|- ----- 3 3%} 1,800) 2% Mar| 3% Jan | Gilbert (A C) Co com----*/------ 15 100} 14% Apr) 21 Jan 
a eee ge ou 10% 10%] 1,300) 10% Mar| 17% Jan | Gleaner Comb Harvester *|------ 32 33 % 500; 21 Jan| 36 Apr 
Buzza Clark, Inc, com_._*|____-_- 1% 1% 200 1% May 3 Apr | Gien Alden Coai.....---- *| 100 100 100 2,500; 98 May) 121% Jan 
Cable Radio Tube v t c._* 4\% 4 4% 800 3 Feb 9% Mar | Globe Underwrit Exch... *| 12% sai 12%| 1,200) 11% Jan) 16% Feb 
Campe (The) Corp com_-_*}_____- 12% 15 200; 12% May| 15 May | Goldman-SachsTrading..*| 34%4| 33)4 364| 39,400 334% May| 46% Apr 
Canad Dredge & Dock__--| 39%| 39 39% 100} 39 May| 39% May | Gold Seal ZiectricalCo--.*| 3% 3% 4%| 6,400); 2% Feb) 6 Apr 
Canad Indust Alcohol B_*|__.-.-- 4 4% 200 4 May 4% May | Gorham Inc $3 pf with w_*}------ 38% 39% 200; 30 Jan| 39% May 

n Co common_-_.*|______ 30 30 100} 26% Jan| 31% Apr | Gotham Knitbac Mach-..* 1% 1% 1% 500 1% Jap 3% Feb 
Celanese Corp of Am com *| 22%] 21% 22% 800; 20 May| 35 Jau | Gramaphone Co, Ltd— 
7% ist partic pref...100|__.___ 73% 73% 100} 73% May| 90% Apr Am dep rets for ord reg£1|_----- 24 24 200; 20 Feb| 26% May 
7% prior preferred_._100|_____- 80 =. 80 25) 80 May| 90 Apr | Gt Atl & Pac Tea Ist pf 100 ped 117% 118 70) 115% Jan| 122 Jan 
Centrifugal Pipe Corp__..* 6 6 6% 800 4% Jan 8% Mar Non vot com stock - .--- 242 %4{| 240% 244 140} 220% Mar) 260 Mar 
Chain & Gen Equit Inc..*}__.__- 8% 9 1,000 8 May 10% May | Gt Lakes Dred & Dock- 00 260 260 260 10} 150 Jan| 260 May 
Chain Stores Develcom..*| 5%) 4% 5%| 4,200) 234 Mar| 8% Mar | Greenfield Tap & Die com *}------ 144% 14% 100} 12% Jan} 20 Mar 
Chain Stores Stocks Inc..*| 16 13% 16%} 4,700} 12 May] 17 Mar | Greif (L) & Bros pref X- 100 97 97 97 200; 99 Feb| 97 Mar 
Chatham & Phenix Allied*| 22%) 19% 23 23,200} 19% May| 25 Apr | Griffith (D W) class A--- 1 1 1 100 % May 1% Jan 
Chemical Nat Associates.*| 20%| 19% 20%| 5,200] 19% May| 24% Apr | Grocery Stores Prod vtc- ° 13%| 13 13%) 1,100) 11% Apr) 14% Feb 
Ches & Ohio RR new ---25) - -- --- 54055 500] 5134 May| 61% Mar | Guardian Fire Assur....10] 42 | 39% 43%) 900, 3614 Mar) 49 Apr 
Chic Ry Equip 7% pt-_.-25)_.---- 30 =: 50 200} 30 May| 50 4May | Guardian Investors com-- 4% 4% 100} 3 Jan) 5% Apr 
Childs Co pref.._..._- | EES 113% 113% 10| 106% Jan| 114 May | Guenther (Rud) Russ laws 28 28% 1,400 27 4% Mav Jan 
Service common...*| 35 33% 37 |238,700| 26}§ Jan) 44% Apr | Gypsum Lime & Alabas--_* 20 20% 2 20 May| 24% Apr 
eoewreceee--- *| 92%| 92% 93%] 1, 88 Jan| 93% Apr | Hall (C M) Lamp-------* 12% 12% 100} 10% Mar; 16 Jan 
Preterres B.......--. . aes 8% 8% 400} 8% Jan| 9 #£Apr | Hambleton Corp, com-..-* 18% 18% 100} 18 May| 18% May 
Clark Lighter Co conv A.*/_____- 1 1 100 % Jan 1% Jan | Happiness Candy St com.* 1% 1 1%| 1,100 % Jan) n)% Feb 
Cleveland Tractor com...*| 23%) 23% 23% 900; 18 Jan| 35% Apr | Helena Rubinstein Inc...* 6% 6% Th 1,800 5 Jan 7 Mar 
Club Alum Utensil com..*| 5 5 5 400| 3% Jan| 6% Apr | Hires (Chas E) class A---*| 274) 27 27% 400| 24% Feb| 32% May 
Cockshutt Plow com. __-- *| 19%] 19 20 700} 19 May| 20 May | Holophane Co-..-------- , ae 17 17 100) 17 May) 22 Mar 
Colombia Syndicate_...-.-. %| 7-16 %| 1,700 ‘i¢ Feb %& Jan | Horn & Hardart com...-.- *) 42%) 41 42% 700} 41 May; 46 Mar 
Colts Pat Fire Arms Mfg 25}... ---_- 26% 26% 300} 24 Mar| 32 Mar | Hydro-Elec Sec com..-... * 46%) 45 46 1,800| 37% Jan Apr 
Columbia Pictures com...*| 45 45 47% 500} 24 Jan| 55% Apr | Hygrade Food Prodcom..*| 14 13% 15 | 13,300) 10 15 May 
Com vot trust ctfs._..- *| 45 42% 47%| 4,200) 42% Apr} 54% Apr | Imp Tob of Gt Brit & Irel 
Consolidated Aircraft....*|..._-- 20% 20% 200} 15 Jan| 27% Apr Am 4p rets ord shs...£1)------ 23% 23% 200| 22% Febj| 25% Feb 
Consol Automatic Indus vuanee comvtc.10) 254) 25 25% 400} 17 Jan| 20% Apr 
Merchandising com v toe % 34 %| 5,700 % Jan 1 Mar! 7% cum pref...-.-.- ae eae 66 68% 800 Feb| 73% Apr 
Consol Dairy Products_-. 15%| 15% 15% 300} 13% Jan) 19 Jap | Insull Utility Investm . 64%| 64% 65 1,300} 64% Jan) 71 Feb 
Consolidated Gas Utllities| See Pulblic Utilities $6 pref 2d serics -..--- “3 aii 94 94 200; 82% Jan} 98% Mar 
EE 4% Insur Co of North Amer.10} 78%! 78% 79% 700i 693% Jani 85% Mar 
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Friday Sales 
Last ent Rangel bon Range Since Jan. 1. 
Stocks (Continued) Par.) Price..\Low. High.| Shares Low, High. Stocks (Continued) Par. 
lwasoll 19 18% 19%| 5,300) 17 Feb Mar | Pyrene Mfg com...-..- 1 
Holding & invest*).....- 6 6%} 1,200 4% Feb 8% Apr | Quaker Oats common... 
Internat Products com .--* 6% 6% 6% 100 6% Mar 7% Mar | Radio Prod Corp com....* 
Internat’! Salt new when iss} 51 50 51 4,200} 50 May! 51 May Shares jaowoe 
com..*| 11%} sl11% 11%] 3,400) 10% Jan| 14% Ry & Util Invest com A-1 
-*] 42%] 42% 43 600} 424 Jap) 46 Apr Luminous . 
Irving Air Chutecom ....*| 22%| 21% 22%] 2,700] 12% Jap| 25% Apr class B....-- ye 
Warrants.......... eoe 71% 7% 8%! 3,800 6 May 9% Apr | Raymond Concrete Pile— 

Johnson Motor Co ‘com. ae 36 100| 28% Jan Mar $3 cum conv pref...... 

Jonas & Naumburg Corp.*}_...-.- 1% 1% 500 1% Mar 2% Jan | Reliable Stores Corp-.-.-..- Ss 
$3 cum conv pref.....- Misenaa 15 15 100} 14% Marj 22 Jan | Reliance Internat com A.* 

Kirsch Company ---.-.-..- et Lae 13 13 100} 13 May! 13 May | Reliance Management... *| 

Klein (H L) & Co pref... 14%| 14% 15% 300} 13% Apri 20% Reynolds Bros Inc. . .87.50 

Kolster-Brandes, Lta@— Reynolds Investing com. .* 

American shares.....£1|_..__- 1 1%} 1,000 % Jap) 2 Apr | Richman Bros Co------- ¥ 

Koppers Gas & Coke pf 100)__.___ 101% 102 125} 97 #Marin102% May | Richmond Radiator com.* 

Lackawanna Securities....%) .__._- 41% 41% 500} 35 Jan| 4 Jap 7% eum conv pref....* 

L-Air Liquide— RE, Wi wondwedane ona ad 
Amer dep rets bearer shs}_____- 76% 76% 100} 75 May| 84 Jan | Rike-Kumler Co com..-.-.* 

& Mach com..* 5 5 5% 700 5% May! 123 Feb | Roosevelt Field Inc------ Dt 

Land Co of Plorida....--*}].....- 2% 2% 200 1% Jan 4% Apr | Rossia International w i..* 

Landers Frary & Clark..25)_.____ 70 70 100} 68 Apr| 70 Mar 

Landover Holding Corp— Safeway Stores 2d ser warr 
Stamped class A stock..1}_____- 1% 1% 100 1 May 1 May | St Lawr Pap Mills pref.100 

Lane Bryant Inc-......-.- », SEN 31 31 100} 21% Mar|* 36% Apr | St Regis Paper Co com..10 

Lefcourt Realty Corp com* ee 20% 20% 100| 14% Jan| 25% Mar 7% cum Soeeuved ....108 
ee, ee 33% 33%] 6,300) 29 Jan} 37% Mar | Sehiff Co, com-.-..-.------ * 

Lehigh Coal & Nav....-- . ee 42 43% 1,500} 38% Jap) 50% Mar | Schulte Teal Fi Estate.....- ¢ 

Lerner Stores Corp-.--.-*|_....- 52 52 200} 88% Jan) 56 Apr | Schulte-United 5c to $1 St * 

Libby. McNeil & Libby. 19 i a ieee 16 16 300} 15% May| 27 Apr 7% conv pref....-.- 100 

Lily-Tulip Cup Corp com. 28 27% 29% 2,500} 17% Feb| 30% May Schutter- Johns’n Cand A * 2 2 

Loew's Inc stock purchwarr; 16%) 14% 18%] 2,700 3% Jan| 20% May | Seaboard Util Snares...- 7h% 7% $($(|@%]| 1,200 7 May! 10% Apr 

Louisiana Land & Explor .* 3% 3% 3%| 3,400 3 Feb 5 Jan | Securities Corp Gen'l new*/__.... 57 300} 51 May| 75% Apr 

Segal Lock & Hardware-.*|__...- 7% 7%i. 1,300 5% May g May 

MacoMarr Stores com....*| 19%) 19% 19%] 1,700) 18 Feb| 24% Jan | Selberling Rubber..----- . 7% «9 1,400 6% May| 17% Feb 
634% pref with warr.100}______ 64% 64% 25| 62 May! 77% Feb com..* 8% 8% 9 5,600 7% Jan| 12% Apr 

Mangel Stores Corp com-_*}___.__ 12% 12% 100} 12% Apri) 15% Feb Allot ctfs ist & 2nd paid} 74%) 74% 75%} 1,200) 66 Jan % Mar 

Manning Brown & Co cl A* , NE 5 15 100} 14% Apr} 17 Jan Prior preferred..-..--- 66 67% 500; 59 Jap); 71% Apr 
i -* khdnsdabeoas 8% 8% 69 200 8% Mar| 12 Jan | Sentry Safety Control. ...* 5% 5% 5% 500 4% Feb 9% Mar 

Manufac Finance v t e- “as 22%| 22% 23 1,000} 22 Mar! 27% Apr | Sheaffer (W A) Pen Co.-.-*}_..... 56 100} 51% Jan) 59% Feb 

Mapes Cons Mfg.------- 44 42 44 700| 37 Feb| 47 Apr | Shenandoah Corp com...*| 15 14% 15%} 3,500 8% Jan| 20 Apr 

Marine Midland Corp. “tio 40 39% 40%} 3,800) 32 Japn| 47% Apr 6% conv Dref...----- 5O| 43%| 43% 44%!1 4,000! 33 Jan| 48% Apr 

Marine Union Invest Inc 10}]_____- 20% 20% 100° 20% May| 26 Apr | Sherwin-Williams (Can)..*] 80% 80% 80% 125 80 Mar] 85 Apr 

Marton Shovel com *|_____. 10 10% 200, 10 Jan) 17% Apr Corp comvto..*| 22 21% 24%] 3,600, 18 Jan| 34% Mar 

Mavis Bottling Co of Am.” 2% 2% 2%!) 12,600 1 Jap 3% May | Bisto Corp-.---- : 21 21% 800] 163% Jan| 25% Mar 

Mayflower Associates Inc.*|_ ____- 67% 69 600} 48 Jap} 71% May | Smith (A O) Corp com...*| 210%] 205 210% 220) 18734 Jan) 250 Apr 

May Hosiery Mills— Cocom.....- ad 7 7% 10%] 1,400 5 Jan}; 17% Apr 

ferred with warr.*}_.____ 26 26 100} 20 Mar Apr | Southern Corp com..-...- ° 7 6% 7 500 4% Jan 8% Feb 

Mead Johnson & Cocom.*| 70 6844 71%) 1,700} 65% Feb); 711% May | Southern Stores Corp pf A *|____-- 2 2 100 1% Feb 2% Apr 

Mercantile Stores com--_.*}_.___- 49% 50 300} 40 May] 59 Jan | Southwest rr 7% 6 7% 600 6 May! 13 Mar 

Merch & Mfrs Sec com A.*}| 34 33 35% 900] 15% Jan) 35% Apr | Spanish & Gen Corp Ltd— 

Mergenthaler Linotype---_*}_..__- 105% 105% 200] 105% May] 110 Apr Amer dep rcts ord reg £1 1 1% 1% 300 1 Jap 2% Apr 
erritt-Chapmwan & Scoti Stand Cap & Seal new..10) 34%] 34 35 600} 3336 Mar| 36% Apr 
Common............- *| 18%] 18% 19% 600} 17% Jani 20 #£¥Feb | Standard Inv pref..*]_____- 75 75 50| 70% Jan) 82% Apr 

Mesta Machine.....-..- Mkskene 29 29 100} 26% Mar; 33% Apr | Stand Mot Construct_.100 \% 2 2%| 5,400 % JaD 3% Apr 

Metal & Min Sharescom.*| 14 13% 14%] 5,400 8% Jan| 16% May com......- 6%) 26% 27% 900} 20 Jan are Mar 

Metal Textile Corp part pf*}_....- 8 38 100} 36 Apr| 41% Jan 6% cum preferred... ..50| _._--- 40 40% 400} 34 Jan} 48% Mar 

Metropol Chain Stores...*} _._.-- 17% 18% 900} 16 Mar) 30 Jan ics com....- %| 22%) 19% 22%] 33,800}; 10 Jan| 23% Apr 

Midiand Royalty $2 pref.*| 23%} 23 23% 800} 13% Jan| 24% May | Steinite Radio Co..-.-...- ad 2% 1% 2% 1,000 1 Feb 3% Apr 

Midiand United Co com..*]______ 28 28% 400; 22 Jan) 20% Fe Stinnes (Hugo) Corp..--*}..._. 7% 7% 200 7% Febj 10 Jan 
Conv preferred A....-..- 43%) 43% 43% 100] 43% May| 43% May | Stover Mfg & Eng_-----.-- 1% 7% 7% 100 7% May 7% May 
Warrants._.......---- 3% 3% 3% 100} 3% May 3% May | Strauss (Nathan) Inc..._*/_____- 10 114%} 1,100) 10 May| 15% Mar 

Miller (1) & Sons com. ...*}...._- 27% 28% 500} 27 Mar! 33% Mar | Strauss-Roth Stores---..- » SSE 18 18 100 9% Feb| 22% May 

Miss Riv Fuel Corp warr..}_..._- 19 20 800} 13 Jan| 27% Mar | Stroock (S) & Co_-.----- 2 Set 22 22 100} 21% May| 25% Apr 

Mock Jud & Voehringer._*}_____- 22 22% 400} 19% Jan) 26 Mar | Struthers Wells Titusville *}_____. 15% 15% 100} 15 Apr}; 19% May 

Montecatini M & Agr war|__.___ 1% 1% 800 1% Jap 2% Feb | Stuts Motor Car.......-. ¢ 2% 2% 3 2,400 1% Jan 4% Jan 

Moore Corp Ltd com... .*]___-.- 3 23% 200} 23 May! 23% May | Sullivan Machine_....-.- _. eae 51 51 50) 48% Apr}| 52 Apr 

Murphy (G C) Co com...*]__..__ 55% 59 200} 50% Mari] 75 Feb | Sun Investing $3 pref...-*}_..__- 46 46 300} 39 Jan} 51 Apr 

Nachmann-Spef Corp.-..*]__.__- 16 17 200} 16 May| 27 Jan | Su SF COuccctooes ®| 45 45 47 1,000} 38 Feb; 53 Apr 

Co ine....%| 9 8% 9%| 3,800] 7% Jan) 12% Jan | Swift & Co..__......-- 25} 30%| 30% 30%| 1,300) 20% May| 34% Jan 
-*| 17%] 16% 18%] 1,800 8% Jani 21% Apr | Swift fonal..... 15) 37 36 37 5,200} 31 Mar| 38% May 
- oe 5 5 300 4 Jan 5 Apr | Syrac Wash Mach B com.*/______ 6% 6% 400 6% Mav 9 Mar 

Share Corp..*}__.._- 44 45%] 1,100} 42 May! 51% Apr 

Nat Dairy Prod pref A. 00 iste aaaa 104 105% 600} 104 May! 106% Apr | Taggart Corp_...------- | 27 25% 27 19 Jan| 29% Apr 

Nat Family Storescom...*| 17%] 17 18 2,300} 16 Apr| 20 #$=Mar | Technicolor Inc com_-_--- s| 58 51 63%] 13,200} 51 May| 86% Mar 
$2 pref with warrants.25)______ 22% 223% 300} 20 May] 26 Jan | Tennessee Prod Corpcom*| 14%] 14% 15 500; 14 Jan| 16% Apr 

Nat'l Grocer Co com. --- 10 eT 3% SO 800 3% May 5 May | Thatcher Securities. ..-- Re 3% 3%] 1,800 3% May 544 Apr 

Nat Investors com....... 20 19% 21%] 5,700} 12% Jap) 30 7% cum conv pref...100} 82 1% 84 175} 76 May| 87 Apr 

National Leather Cor2 i0 1% 1% #=#41% 100 1% Mar 2% Apr | Timken Det Axle pref..100)_____- 2108 42108 % 20; 103% Feb; 110 Apr 

Nat'l Mfrs & Stores Corp.*}_____- 12 12 100} 114% Mar| 15% Feb | Tishman Realty & Constr *|_____- 4 300} 433%, Apr| 45% Jan 

Nat Rubber Mach'y com.*}_____- 17% 18% 300} 17 May| 27% Apr | Tobacco & Allied Stocks..*|_____. 42% 43 300}; 24 Jap 3 May 

Nat Screen Service. --...-. ,, ees 27 28% 400} 15% Jan) 31% Apr | Tobacco Prod Export...-*}_____. 1% 1% 200 % Jan 2% Aor 

Nat Short Term Sec A...*| 1444] 13% 14%] 4,300] 12 May| 14% May | Transamerica Corp-.--- 25 42% 44%] 33,900) 38% May| 47% Feb 

Nat Steel without warr--- 66 63% 66%) 4,600) 60 Jan| 76% Apr | Transcont Air Transp....* 9% 9% 10 1,800 38 Jan} 10% Apr 
Wi 24% 25 500} 19% Febj 30 Apr | Trans-Lux Pict 

4 32% 35 5,100} 29 Jan} 35 May Class A common....-- *| 10%| 10% isi 3,000 4% Jan) 13% Apr 
6 16 16% 200} 16 May| 24% Mar Fs ay Corp wart eee 6% 1,600 4 Jan 9 Apr 
° 3 3 400 3 May 6% Jan | Tri-Utilities Corp--.....-. 49 48 4o% 800; «0 Jan| 58% Apr 

Nat Union Radio com...*)______ 6 7 1,000 3 May! 10% Apr Triples Safety Glass— 

Nauheim Pharmacies com *}______ 2% 2% 100 1% Jan 2% May Am pods rets reg shares £1 ees 9% 10 200 5% Apr} 10 May 

Nebel (Oscar) Inc ste...*} 11 11 13% 1,400 8% Apri 14% Apr | Truns Pork Stores.-..---- 24%| 24% 24% 300} 2334 May| 26 Jan 

Neet Inc class A-_.....-.-. *| 21%] 21 22%| 2,900} 13% Feb) 26% Apr Tubise-Chatilion Corp— 

Nehi Corp, com......--- | 23 ss 800} 16% Jan} 26 #£®Apr mmon B v t ¢....-- *| 13 13 16 700} 12% May| 22% Apr 

Neisner Bros, 7% pref.100 ______ 115% 117 75| 112% Apr 125% Apr 

Nelson (Herman) Corp...5 25 22 25 800} 21 May 31% Feb | Ulen&Cocom..-.-....... * 23%) 22% 23%. 1,200} 17% Jan 25 May 

Neptune Meter class A..-*| 21%] 21% 21% 300} 17 Feb| 22% Apr | Ongerleider Finan Corp..*|___.__ 28% 29% 500} 26% Jan| 36% Feb 

Newberry (J J) Cocom_.*| 39%] 38% 39% 200} 36 Mar| 49 Mar | Onion Amer Investing..-*| 35 35 35 300} 27% Jan) 42 Apr 
Preferred__.....--- ies 99% 99% 50| 95 Jan| 101 Feb | Unton Tobaccocom..-.-- bd % %4| 5,200 % Jap) 1 Jan 

N com........ 34% 35 2,000} 24 Jan| 42 Mar | Union Twist Drill_....-- eS 33 33 50} 31 Mar| 40 Jan 

New Mex & Ariz Land.-_.1}______ 5 100 3% Jan 7% Feb | United Amer Utilitiescom*| 16% 16 16% 900; 16 May; 20 Apr 

N Y Hamburg Corp....50| 35 34 % 35 300} 15% Jan| 35 May | Onited-Carr Fastnercom.*) 1014| 710% 11%| 1,000) 8% May| 16% Jan 

N Y Rio Buenos Aires AL*| 15%] 14 15%| 7,400 8 Jan} 18 May | United Chemicals pref...*|__.__- 35% 35% 100] 32 Jan| 44 Feb 

Niagara Share of Maryland; 19% 17% 19%] 3,600] 12 Jan} 21% Aor | United Corp warrante..... 27%| 26% 28%) 5,300; 14% Jani 30% Apr 

Niles-Bem't-Pond com...*| 32 31% 33% 800| 27% Jan) 45% Mar |} United Dry Dockscom...*|______ 6% 6% 200 5% May 8% Jan 

Noma Elec Corp com ..-*|______ 13% 138% 100] 12% Jan| 21% Mar | United Fo com... *| 29%}| 28% 30 32,000; 27 May| 44 Mar 

No Amer Aviation warr A. 3%| 83% 9,200 2 Mar 5 Apr | United Molasses Co Ltd— 

No Amer Cement Corp. .* 5 5 5 300 3 Jan 5% Mar Am dep rts for ord sh_£1|}_____- 25% 25% 100} 22 May) 30% Jan 

North & Sou Am Corp A..*}______ 19% 19% 300; 18 May| 22 Apr | Un Retail Chemists A vt c*|_____- % % 100 ¥% Mar 1 Feb 

Northwest Engineer com.*| 24%] 24% 24% 100} 21% Jan; 31% Apr | United Shoe Mach-.-.-.-.-.- RRS: 68% 68% 100} 60 Jan| 68% May 

Norwich Pharmaceutical_*|____ | _ 82 82 50} 81 Apr| 84% Apr | United Stores Corp com_.*|_____- 3% 3% 100} 3% Jan 6% Jan 

Novadel Agene common.*| 29% 28% 29% 200} 22% Jan| 34% Apr | Un Wall Paper Fact com-_*}/_____- 14 14 100; 10 Jan 18 Apr 

Ollstocks Ltd cl A....... %| 10 9% 10 500 8% Feb| 11% Apr | 08 Dairy Prod class A.-.*|_____- 70 70 100} 62 Jan| 72% Apr 

Orange-Crush Co. ....... x SES 37% 37% 100} 29 Jan} 38% Apr ees ce *| 24 23% 24%| 1,300] 18% Jan) 26% Apr 

Outboard MotCorv com B*; 7%) 7% 9% 900} 8% Jan| 13 Mar | US Finishing pref__.-- 653 93 8693 100} 92% May| 93 °# Aor 

Overseas Securities___-_-_- 1) eS 16 17% 300} 15% Feb 19% Apr } U 8 Foil class B__......- *| 23%] 23% 25%| 7,500] 17% Jan| 25% Feb 

Pacific Coast Biscuit com.*| 52 49 52 9,000} 26 Jan} 52 May | 0 8 Gypsum common. --20|_____- 48 48 100} 42 Jan| 58 Apr 
WIOMNIOE cco wdtadedes *| 10334] 97% 103%| 9,600} 49 Jan} 103% May | OU 8 & Intern Sec wal 5 5 5% 300 2% Jan 8 Apr 

Pacific Commercial com_ 12 : Se 100] 12 May| 14% Jan Allot certificates... .--- 67%| 67% 67%| 1,300! 60% Jan| 80 #£Feb 

Paramount Cab Mfg com_* 6 5% 6%} 2,200 5 May! 13% Jap | U 8 Lines pref_...-..--- 15%| 15% 16%] 3,200! 14 Jan| 20% Mar 

Parke Davis & Co._.---.*|._.___- 33% 34% 400} 33% May! 41 Apr | 0 S & Overseas with warr*| 18% 18% 19%| 7,700) 17% May| 22% Apr 

Pender (D) Grocery cl Als Be 230 30 50] 730 May; 42% Feb | US Playing Card... -- 10} 83%] 83% 83% 100} 8234 May} 84 May 

nroad Corp com vto.*| 13 12% 13%] 12,200} 12 May! 164% Feb | U S Radiator common___*|_____- 51 54 1,300; 42% Jar; 55 Apr 

Perryman Elec Co Inc...*|______ 8% 8% 400 8 Jan} 12 Mar Com voting trust ctfs_.*|___._- 52 53 300} 42 Jan} 55 Apr 

Phillippe (Louis) com A..*| 21%] 21 22 600} 11% Jan} 22 May | US Radiator pref__-_-_- 100} 95 95 95 25| 95 May] 95 May 
AOR Biiikcockceee 19% 19% 21% 400} 13% Jan}; 21% May | US Rubber Reclaim com */____-- 5 5 100 5 Feb 6% Jan 

Phil Morris Con Inc com- : as 1 1% 900 % Jap 2 Apr | 0 Financial Corp- 

Pierce Governor Co__._.*|_____- 9% 9% 100 9% May| 12% Mar With warrants.__..._- a 9% 10 600} 7 Jan} 13% Apr 

Pilot Radio & Tube cl A.. 10 10 ll 1,300} 10 May! 15% Apr | Universal Insurance____25)_____- 63 63 50| 53% Mari 70 Apr 
pi ~ Bowes Postage Utility Equities Corp....*|_.___- 17 17%] 2,100] 103% Jan| 22 # Apr 

eter Co..........-- 15%| 15% 16%] 2,100] 10 Jan} 20% Apr | Utility &IndCorpcom...*| 18 17% 18% ,000} 17% Jan| 23% Feb 

Pittsburgh Forgings Co..*|______ 21% 21% 100} 13 Jan| 24% Aor Preferred............. “ee 4 24% 700' 22 May) 29% Feb 

Pittsb & L E RR com..50)____ 125 125% 200} 111 Jan| 136 Apr 

Pittsb Plate Glass com - .25 ae id 51 52 200} 51 May| 59% Apr | Van Camp Packing com_-.* 7% 6 9 6,100 6 May| 16 May 

be deaep etlh-onty Loe e, eee 12 12% 300} @ Jan} 18% Apr Preferred___......._- 5| 12%] 7% 12% 700} 7% May| 16 May 

Pressed Metals of Amer__ 18 18 18 100} 18 May| 23% Jan | Veeder-Root Inc____-_-- 2) BET 40 40 100} 37% Feb) 43 Mar 

Prince &Whitely Trad coms 13%} 13 13%} 16,000 8% Jap) 15% Apr | Vick Financial Corp_...10 8% 8% 8%] 2,700 8 Jan 9% Jan 
$3 conv pref A__...._- 40%| 40% 40%] 1,500] 35% Jan) 44 Apr | Waitt & Bond class A____*/_._._- 18% 20 200} 15 Jan} 21 Mar 

Prudence Co 7% ag 100 | 100 100 25| 93 Jan} 101 Apr algreen Cocommon....*| 45 44. 46% 700} 4234 May| 61 Jan 

Prudential Investors com_*|______ 17% 18%] 1,100] 14 Jan} 23 Mar Meneremee ee ie 21 21 100} 21 May) 35 Jan 

Public Utility Holding Corr (Hiram) Gooderham 
com with warrants..... *| 24 23% 25 21,500} 17% Jan| 27% Aor & Worts common...._. 11%| 11% 12%] 5,200 8% Mar) 13% Apr 
Warretts..i5..5--.-.. 6%! 6% 7 1,400! 6% Mayl 9% Apr Watson (John W) Co._..* 3 3%! 1,400! 1% Jani 6 Mar 
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Week's Range = Range Since Jan. 1 "Last |Week Range yx Range Since Jan. 1 
"8 o ae ‘3 o 
Prices. | Week. Public Utilities (Con.) | Sale| of ; Week. cae 
Stocks (Concluded) Par .  Htoh.\ Shares. Low. High. | Price.|\Low. Htgh.| Shares. Low. High. 
Wayne Pump common...* 13%] 1,000) 8% Jan| 14% Mar | Power Secur 2d pref._._.*/_____. 69 73 700| 38 Jan| 75 Feb 
Convertible pref 33 100} 33 May| 35 May | Puget Sd Pr & Lt6% pt 100)_____. 99% 99% 40} 99 Jan| 101% Apr 
Wi Air 41%} 3,100} 18% Jan) 46% Apr Cin OE: 87 87 10} 87 Mayj| 91 
Western Md ist pref... 119 210} 90 Feb] 125 Mar | Ratlway & Light Seccom.*|______ 83% 83 25) 69 Jan} 90 Apr 
Williams (R C) & 15% 15% 1 14% Apri 20 Jan | Rockland Light & 25%| 25 25%| 3,400] 103 Jan| 29 Apr 
Willow Cafeterias 11% 13%] 5,400 6% Mar] 15% May 
Preference.._.....__.. 5 35 1 35 May| 35 May | Shawiningan Wat & Pow.*|______ 73 #792 100} 72 May} 79% Jan 
Wilson-Jones Co 49 1 45% May] 55 Jan | Sierra Pac Elec 6% pf_.100}__..__ 91% 91% 20; 90 Apr} 97 # =Mar 
Winter (Benj) Inc com-_- 3% 3% Jan 6% Feb | So Calif Edison 6% pf B.25}______ 26% 26% 100} 24% Jan| 27% Mar 
63 266%} 2,500) 58 Mar) 67% Mar 544% preferred C....25) 25%| 24% 25% 900} 22% Jan} 26% Mar 
Zonite Products Corp com * 16@& 17 600} 14% May; 21 Apr Colo P w & 24 24 24% 500} 23 Jan| 26% Mar 
Southern Natural Gas....| 20%] 20, 20%] 1,500) 20 May) 21 May 
South New Engl Tel__.100}______ 175% 175% 20} 160 Feb] 175% May 
Associated G & El deb rts. 7 6% 7%] 4,700 6% May| 11% Mar | Souwest Bell Tel 7% pf_100})______ 119% 120% 200] 117% Jan| 120% May 
Cities Service. ..........- 1 15i¢ 1% 6/190,600] 1% May]  1%6 May | Sou West ---*| 17%] 16% 18%] 3,100) 7% Jan| 20% Apr 
Cleve Elec Illuminating...| 20% 20%} 11,300) 19% May| 23% Apr | Standard G & E7% pf_100}_____- 110% 110% 100} 106% Janj 113 Mar 
Du Pont (E I de Nem&Co}_____- 1% 1%| 51,200 1% May 1% May | Stand Pow & Lt 70% 70% 100} 62 Jan} 80 Apr 
Piat............-.-.----| 2%] 2% 2%] 1,200) 1% Jan| 3% Feb Series 70% 70% 100} 61 Jap pr 
Hackensack Water-----.-- 1% 1% 1% 100} 1% May; 1% 104 104% 100} 99% Janj 1 Apr 
Insur Co of No America. -- 4 4 4 200 4 May 4 12% 14 500} 10 May| 14% Apr 
Internat Salt w i......-.- 3% 3% 3%] 3,000 3% May 3% 96 98 200} 90 Jan 8 May 
Lone Star Gas w i_....--- 4% 4% 4%] 10,900 4 May 4% 
Maryland Casualty wi-_-.-- 7% 7% 7% 100 7% May 8 81% 89%] 1,400) 564% Jan) 98 Mar 
Midland United. ...+.----]..---- 1 1% 200} 1 May 1% 31% 35 2,400] 25 Jan| 35 May 
Mo Kansas Pipe Line.-...-. 1% 1% 1%] 29,200 % May 2% 
Newport Co w i_......---- big 516 5i6 100 Sig May 516 % 300 % Jan 1 Feb 
%| 36% 38%] 4,300) 193% Jan| 4534 Mar 
Public Utilities— %| 35 38 6,600} 29% 42% Apr 
com.* 6% 6% 6%] 2,000) ¢€ Jan 9% %| 21% 23%] 75,600] 17% May| 28% 
41% 42% 200} 87% Jan) 49 Yl 95% 96%) 8,400] 94% Apr Ht 5 Apr 
20% 23 8,500) 16 Jan| 28% arrants 9% 9% 10 12,600 6% 11 
26% 28 50,400} 2334 Jan| 28% Mar | United Lt&PowcomA..*| 53%) 51% 56 (|203,700} 27% Jan) 56 May 
42% 47%| 4,300) 84% Jan) 45 Apr Common series B..... | emilee 90 90 300} 83 May| 99% Mar 
3 3%| 1,500 2% May 5 Feb 6% com Ist pref....... *) 116 116 119%} 4,000] 97% Jan| 119% Apr 
53 60%! 7,600} 46 May| 76% Feb | United Pub Serv com_...*| 17 16% 17 200} 15 Jan} 19 Jan 
137 146 8,100) 118% Jan} 157 Apr | U 8 Elec Pow with warr_.*| 18 17% 18%] 45,300} 14% May| 22% Feb 
108% 108% 500] 105% Jan| 10934 Mar | Util Pow & Lt com......-. *| 22%] 21% 23%] 18,400) 14% Jan| 28 Mar 
71% 77%| 5,400) 67% May| 89% Apr Class B vy t e......-... swine wel 54 55 500} 834 Jan| 68 A 
17% 18%] 2,000 7% Jan| 10% Apr | West Continental Util A_-| 26%] 25 26% 600] 2634 May| 28% May 
20% 21 500} 18 Jan| 26 Feb 
Former Standard Oil 
31% 35 96,300; 23% Jan| 39% Apr Subsidiaries— 
100% 101 1,900 04% Jan| 101 Mar | Anglo-Amer Oil— 
96% 96% 500 87% Jan) 96% May Vot atk ctf dep....... | 18% 18% 400 12% Mar 18% May 
12% 13 12,400} 10% May| 14% May Non-vot stock ctfs dep £1}______ 18% 18% 100] 12 Mar] 19 Apr 
43% 46%)! 1, 41% May| 61% Mar | Borne Scrymser Co_-...100 20% 20% 100} 20 Mayj 25 Feb 
37 39 20,800} 35% May! 46% Jan | Buckeye Pipe Line...-- 50 58% 58% 100} 57 Apr] 59 Jan 
132% 135 300} 125 May| 147% Apr | Chesebrough Mfg..-...- WEG esecac 168% 168% 100} 155 Jan| 184% Apr 
25% 25% 100} 24% May| 28% Mar | Cumberland Pipe Line..50) 54%| 54% 56% 250} 40% Apr] 65% Apr 
151% 151% 50} 147. May] 157% Feb Oil Corp w i.....-. 6% 6%} 5,500 2% Jan 7 
47 49%| 11,000} 35 Feb| 55% Apr | Humble Oil & Rfinfing 100% 105%] 3,605) 78 Jan} 119 Apr 
26% 26% 300) 24% Jap) 26% May | Im (Canada) ....° 24% 25%) 2,400} 223% Feb| 30 pe 
Line...... 38 38% 800} 37 May] 41 Jap 
2% 21 1,200 2% Mar 3% Jan | National Transit.... 18% 19 300} 18% May| 23% Jan 
1% =#«41% 200 1% May 2 Jan | New York Transit_..... 19% 20 400] 14 Apr} 20% Apr 
4% 4% 100 4% Mar 4% Jan | Ohio Ofl.............- 70% 72%} 1,100] 66% Feb] 74% Mar 
6% cum pref new...100 106% 107 200} 103 Feb] 108 May 
30% 30% 200; 30 Marj; 36% Apr] Penn Mex Fuel..-..-..-.- 4% 400] 19% Jan Apr 
334% 40%] 14,300) 2534 Feb) 40% Mya 
39 40 9,600} 33% May| 43% Apr | Solar Refining..........-|.....- 224% 22% 200} 21% Apri 33 Jan 
31% 33%] 13,100) 190 Jan| 39% Apr | Southern Pipe Line..... 16 17 300] 13 Jan| 20% May 
82% 82 500} 70 Feb| 83% Apr GE. eoencce 39% 42%] 3,100] 37% Febj| 45% Mar 
100% 101 Sb insinat énvikeh wee cae Standard Oil (Neb)..-.- 48 48% 200; 44% Jan] 48% Apr 
97% 97% 100} 93 Jan} 100 May 53% 54%] 10,400) 49% Febi| 59% Apr 
61 61 100} 61 May| 93 Apr | Standard Oil (Ky)..-...-. 34 35%) 8,900) 83334 Jan] 40 Apr 
303 320% 50) 234 Jan| 335% Apr | Standard Oil (O) com.. 92 92% 350) 81 Jan| 108 
| aaa 118\% 118% 10] 117% Jan} 122 Mar 
4% 5%| 32,500) 8% Jan 6 Apr | Vacuum Oil........... 85% 89%) 7,300) 85% May| 97% Ape 
16% 16%) 1,500| 12% Jan); 19% Apr e 
125% 132%| 2,400) 903 Jan) 136% May Other Oil 
103. «103 50} 100 Feb| 103 May | Amer Contr Oil Fields....1 6 ¥% 46) 8,100 % Jap “% Mar 
28% 29% 300} 21% Jan| 44% Apr | Amer Maracaibo Co-....- 5 3% 3% 4% ,600 1% Jan 4% May 
12 12%| 2,400) 10% Apr| 14% Mar | Argo Oil Corp_-_.-.-.-.-- este 1% 1\% 200) 1 Mar 1% Feb 
Arkans Nat GasCorpcom*) 11%| 11% 13 7,600 Ht} Jan} 16% Apr 
15% 15% 200} 10% Jan); 23% Mar; Class A.............- *| 12%) 11% 12%] 28,300) 8 Jan} 16% Apr 
185% 194% 200) 145 Jan} 209 Apr | Preferred_._...--.-..- 10 8 8 8 200 7% Feb 8% Apr 
16% 17 30,100) 16% May| 17 May | Atlantic Lobos Oilcom...*}__.__- %¢ % 100 % Mar 1 
° 35% 36 300| 25% Jan) 42 Apr Ol eee 1% 2 600 34) Jan 2% Apr 
East States Pow Bcom...*| 39 35% 37 2,300} 18% Jan) 44 Apr | Colum Ot] & Gasolvtc..*| 13%) 13 15 36,400} 11% May! 21 Apr 
East Util Assoc com....-. wwe 42% 42% 200} 39% May| 43% Apr | Consol Royalty Oil_...-- i sides a 4 4 100 3% Apr 5% Jan 
Convertible stock. --.-- ,. EN 16% 16% 100} 14% Mar| 17% Mar | Cosden Oilcommon.....- *| 56%] 54% 5634] 3,800) 45 May! 74% Jan 
Elec Bond & 8h Co com._*} 101 96% 103%|194,100} 80% Jan) 117% Apr | Creole ~~ re ° 6 6 6%} 2,800 5% Feb 7% Mar 
WORE. cc wsscoccacs *| 108 107% 109 ,400} 103% Jan| 109% May | Crewn Cent Petroleum...*|..__-- % % 100 % «Jap 1 Mar 
Elec Pow & Lt 2nd pf-_.*/___-_-- 04 104% 500} 99% Jan| 107 Mar y Petroleum Cs apenas 9% 10%] 1,600 7% Feb| 12% Apr 
Option warrants - - - - --- 64%| 58% 65%] 2,800] 28% Jan| 78% Apr | Derby Oll& Refcom.--.-.-. bd ~ 7% 8%} 1,100) 4% Mar} 11 Apr 
Empire Pow Corp part stk*|___..- 50 50 200; 0 Jan} 60 Feb | Gulf Oil Corp of Penna..25| 147%} 144% 151% ,200| 1814 Feb] 166% Apr 
Empire Pub Serv com cl A®;____.- 20 20% 300; 19% Jan) 25 Feb 
Florida Pow & Lt $7 pref_*}____-.- 103. «103 100} 100 Jan} 105 Apr | Homaokla Oil Co.......- _ 2% 2% 100 24% May 4 Apr 
Gen G & E $6 pref B._..*)___-_-- 85 85 100} 80 May| 97% Apr | Houst Oil(Tex) newcom 25) 22%j| 21 23%] 43,800] 19% May| 27% Apr 
Gen Water Wks & E1A..*| 29 28% 29%) 2,800) 20 Feb| 29% Apr | Indian Ter Ill Oil cl A..--|____-- 35% 38% ,600]} 35 May| 47% Apr 
Hartford Elec Light....25}_._.-- 91 92 200} 88 Mar] 98% Mar |) Ss Aaa eee 36 38%} 2,600; 35% May| 63% Apr 
Intercontinental Petrol. .10 1% 1% 1%] 11,800 % Mar 1% Mar 
Indianapolis P & Lt pf.100 104%| 104 106 400} 98 Jan 106 May | Internat Petroleum....-.. * 2%| 20% 21 4,200; 17% Feb 24 Apr 
Intercontinents Pow c] A.* __--_- 22% 24% 800; 22% May 25% Apr | Kirby Petroleum-_-.-..-.-- * 2% 2% +2, 1,600 1% Jan 3 Mar 
Internat Superpower- - . -- *| 39\%| 39% 40%) 1,500) 324, Jan| 46% Mar | Leonard Oil Developm’t.25 2% 2% 2%] 1,800 1 Feb 4% Apr 
Internat Utilities class A.*}._-- 45 45 100} 34% Jan| 50% Apr | Lion Oil Refining......-- _,, es 27% 27% 100} 18% Jan} 28% Apr 
OO 3 Sa *| 16%] 15% 17%) 56,400 6% Jan| 19% Apr | Lone Star GasCorp.-...-.- *| 52%| 51% 54%] 15,000] 84% Jan] 55% Apr 
Ws 3063 Biscies- 2% 2% 2% 800 1% Jan 4% Mar ena Syndicate.-_-..1 56 5i6 5i6 500 % Jan \% Apr 
New sub warrants__----- 9% 9% 9% 100 9% May 9% May | MiddleStates Petl A v tc* 8% 8 9%] 6,600 7% May| 13% Apr 
Italian Super Power clA..*| 12%] 12% 13 3,600 9% Jan) 18 Apr Ciass B v ¢ 6...------ ¢ 4% 4 4%| 3,100 4 May 6 Apr 
ES ae 6% 6% 6% 300 5 Jan 9% Feb | Mo Kansas Pipe Line....5, 34%| 33% 34%) 45,700) 18% Jan); 34% May 
K C Pub Serv pf A vtc_.*/.----- 25% 25% 100} 25 Jan} 26% Jan Cl B, vot trust ctfs....1 2% 24% 2%] 10,600 2 May 6 May 
Long Island Light com... _*}_.-..-- 48 48 200; #0 Jan| 56 Apr | Mountain & Gulf Oil... -1 % % % 1,800 % Jab % Mar 
7% vretf 1 111% 150} 107% Jan| 112% May | Mountain Prod Corp...10) 10%} 10% 10%} 1,300) 8 Jan} 12% Apr 
Marconi Wirel T of Can..1 7 20,000 3 Jan 9% Apr 
Mass Util Assoc v t c 8%| 1,000; 8 May| 10% Apr | Nat Fuel Gas_....---.-- *| 40%| 37 41%] 24,000) 26% Jan| 41% May 
Memphis Nat Gas 19%} 10,500] 10% Jan) 22% Apr | New Bradford Oil Co....5 2% 2% =2%| 17,000) 2% Jan 3% Mar 
Met Edison $6 pref 105% 10} 103% Feb| 105% May | New England Fuel Oil_--- 2% 2% 2% 100 2% May 3% Jan 
Middle West Utilcom-..-.- 34%| 14,400} 25% Jan) 38 Apr | N Y Petroleum Royalty..*|__.--- 12% 12% 100} 10% Mar) 16% Jan 
$6 conv pref series A..- 104 200} 97 Jan| 109% Apr | North Cent Texas Oil..--*/__---- 8% 8% 100} 6% Feb] 11% Apr 
warrants 3% 600 1% Jan) 6% Apr | Pacific Western Oil_....- | 16%| 16% 17 1,500} 123 Jap| 19% Apr 
warrants } 6 800 3% Jan we Feb | Panden Oil Corp..-..-.--- ® 1% 1% 1%| 56,600) 1 Jan 2% Mar 
Mid-West States UtilelA*| 27%) 27 27%4} 1,600) 25 Apr| 27% May | Pantepec Oil of Venezuela * 2% 2% 3 ,900 1% Jan 4% Jan 
Mohawk & Hud Pr Ist pf.*/..._-- 107% 107% 50] 104 Jan| 108% Feb | Petroleum Corp of Amer.*| 25%| 2544 27 24,900] 19 Jan} 29 Apr 
Municipal Service..-.-- *| 12%) 12% 12% 100} 6% Jani 16% Apr i aa 5% 5 5%| 5,700} 4% May 5% Apr 
Pure Oil Co 6% pref__.100)-_---_-- 97% 98% 40] 97144 May| 98% May 
Nat Pow & Lt $7 pref_..*| 11144} 111 11134} 1,500] 108% Jan} 111% May | Retter Foster Oil Corp...* 3% 3% 3%) 1,100 2% Mar 5% Apr 
preferred.......... *| 1014%| 101% 101% 550} 100% Jan| 103% Mar | Root Refining Co pr pref.-|.....- 15 15 100} 15 Jap} 18% Apr 
Nat Pub Serv com c A.*%| 2434) 24 25 2,000} 2234 Jan) 2634 Mar | Ryan Consol Petrol.....- Mceveep 6% 7 200 3% Jan 8% May 
Nevada Calif Elee....-. 100} 122344] 115 127 700} 60 Jan} 143 May 
$7 preferred.......-. 7 114 114 25] 104 Apr} 121 May | Salt Creek Producers....10| 12% 12% 125 700} 10 Feb| 15% Apr 
New Eng Pow Assn pf..100] 92%] 91% 92% 100} 88% Jan| 95% Apr | Southland Royalty Co...*| 14%| 12% 14% 25,000 v Mar| 17 Apr 
N Y Telep 6% % pref.-100)------ 115% 116% 175| 114 Jan) 116% May | Sunray Oil com..-....-.--. 5 6% 6% 7%] 3,700 5% Feb| 10 Apr 
Niag & Hud Pr (new corp) Texon Oil & Land.....-- uwapes 11% 11% 200| 83% Feb] 14% Mar 
CommMeR. . .ciésccsee 0} 23 2044 234/113,100] 1934 May| 24% Apr | Union Oil Associates. -_-.25)-.---- 44% 45% 400} 40 Feb) 47% Apr 
Class A opt warrants. -.-.- 6% 5% 6%] 29,900 4% May 6% May | Venezuela Petroleum....5 3 3 3%} 2,800 2% Jan 4% Mar 
Class B opt warrants....| 14%] 13% 14%] 1,500) 11% May| 15% Apr | Woodley Petroleum_-..-- 1 4% 4% 4%| 1,000) 2% Mar) 4% Apr 
Nor Amer Lt & Pow....*}---..-- 74 78 700| 67 Jan} 86 Apr | “Y” Oil & Gas Co....--.- ® 1% 1% 2 1,500 4 Jap 2% Apr 
Nor Amer Util Sec com-_*)-.-.-_- 8 8 100 5 Jan} 10% Apr 
Nor Ind Pub Serv 7%[pf100} 108 108 108 10} 102 Febj 112 Apr Mining Stocks— 
Nor States P Corp com_100| 160 160 160% 800} 158 May! 188% Feb | Bwana M’Kubwa Cop Min 
6% preferred......- , ae 98% 98% 90| 95% Mar| 100 Mar American shares. ......-|--.---- 4% 4% 600 3% May 6% Mar 
7% vreferred....--- _ as 110 111 150} 95% Jan] 111 May | Com stock tun & drain.10cj__.-.-- % % 1,000 % Jan 1 Feb 
Ohio Bell Tel 7% pref.100}_..--.- 115% 115% 10} 111 Feb] 115% May | Consol Copper Mines....5 5% 5% 5% 1,500 5 Jan 8% Feb 
Pacific Gas & El lst pref_25) - -- --- 274% 27%) 2,500) 26% Feb| 27% Apr | Consol Nev Utah Corp-.-3/--.---- lig hie 1,500 lig May \% May 
Pacific Pub Serv clAcom.*| 32%); 31% 32% 400} 27% Jan| 39% Apr | Cortez Silver Mines...-.-1)/-..---. lig lye §=61,000) 1-16 Jan % Jan 
Peninsular Telep pf-- ~~ 100) ---.--- 109 109 40} 107 Mar] 109 May | Cresson Consol GM & M1 % MY ¥%| 2,500 Jan % Jan 
Penn G & E class A.-.-.-.- pe RES 16% 16% 100} 15 May! 18% Mar | Cusi Mexicana Mining---1)------ 1% 1%} 2,100 1 Mar a Feb 
Penn Water & Power..... 4 85 85 200) 73 Jan} 95% Mar | East Butte Copper--.-- ae 1% 1\% 100 1 Apr 1% Jan 
Peoples Lt & Pow com A.*| 36 36 36% 400| 32 Feb| 46 Mar | Engineer Gold Min LtG--5)------ 1 1 200 % Jan 2% Feb 
Power Secur com. -.--.-.-.-- re 30 0 200i 14% Jan| 32 Feb |! Evans Wallower Lead com* 3 3 3%! 2,100 3 May 6 Mar 



















































































3694 FINANCIAL CHRONICLE (Vor. 130. 
Frida Sales rrvaay ‘ 

Last. Week's Range 7 A Range Since Jan. 1. Last he yx Range Stnce Jan. \. 
ne Condedes) ti Priee|\Low. Htah.| Shares. Low. Hh. Bonds (Continued)— | Price.|\Low. High.| Week. Low. High. 
and Cate i —... , oT 4 ie 10.500 % Jan x 7 6g Peer emodr 85%| 85  8634| 25,000] 75% Jan| 88 Mar 
Gotien comme Migs] 4] 4H 4X] 4 1g0] 9, Gan) 7, eh | vieione Coren tgs | SESE SS | 220) bog Sas] Soe EF 

joe bleecece 6 16 
Sas iihdee i2i4| 12% 12%| 200] 113% Mar| 14” Feb | First Bohemian Ol ve ST 82 82 | 2,000| 80 Feb| 84 Jem 
sol G Titisiinwcs:: Gn i 500} 65 Janj 7 # «Apr 7s without warr...-195 ——~i/? Bie: = 
Hud Bay Min & Smelt...*| 10%| 9% 10%| 4,400] 8% Jan| 14% Feb | Fisk Rubber 5s_-.-.1931 cd ox ined ee = 
Kerr Lake Mines....... |------ he =i} += 100) 1-6 Jan % Apr Power & Lt 58_1954 Ks) 9034 90%] 72,000 si. deal oe 
Mining Corp of Canada_.5|_....- 1% 1% 200; 1% Apr| 3% Feb | Garlock Packing 3 mogsse] SS 8S | Sees ope goes Se Apr 
N Zine 38\ 75 iH 78% $00 TRAN Jan "Oise Mtoe om Power b8---1941| 99°°| 99° 9934| 39.000 94% Jan| 101 Mar 
Seta 75 Pe RA 9 - 
N'Y Honduras Rosatio.210| 10% 10%4 ll 700] 10% May| 16° Jan | Gelsenkirchen Min 66-1934) 9514) 94 95%4 140,000) 98 = 9856 Apr 
Mines. -.-----=B|------ ame its) 100) astt tal dae lon meee bd all tn'40| 9931 99 9951 6.0001 99 Mayl gost May 
tiie) | sf se) tt ce elector) 2 iil feel Oe ded Be oe 
% 3,600 y 1% Jan | Gen Laund Mac 8.1937|....-- d 
Pacitie Tin poamimeecsee” ae 1" 1” 400 1084 Mar| 14% Jan | Gen Pub Utilities 6s-.1931|_.._-- 98% 98%| 2,000} 98% May] 98% May 
Premier Geld Minteg----1) 6) itt = Siu oh mel eek... 73 75 | 26,000| 57 Jan| 80 Mar 
ines. - 6 16 is } 4 Feb| Gaseries A.......--1948/....-- 
See Gotd bines.-1 5%| 5% 6%| 1/300] 6% May| 9% Jan | General Vending 7 pa el a Harpers eee ype 
Standard Silver-Lead_---.1 ‘6 % is ,100 lig Feb 416 May 6s with warr Aug 15 19 j 

on a ey aia fst 8S] idee tl” a ee i Sa , “To4a| 95 | 29434 296 | 94,000 9156 Feb| 96 May 
Unity Gord Mines a = RIESE 1 %| ‘100 4% May| 11-16 Jan | Georgia Power ref 56--1967| 10034] 100 10034|120,000} 95% Jan/ 101 
Utah Apex Mining. _.-_- ee 24% 2% 400} 2 May| 33 Mar | Gobel (Adolf) Inc 6s 1935 eo tele a eee 
wente Mining. --—-—--} ene ae a 1600 ai May “% a GeotyurTaR 5148.1931|------| 100% 100%4| 7,000] 9934 Jan] 101. Mar 
Was aaeves Mines : as 1% 1%|  °300 1% May| 2. Jan Grand (F&W) Propertics = Bis 5 90 92 | 28,0001 90 Marl of May 
a ~ -gesdimamtnaiee seas — 4) 700) May Fee con Trunk Ry 6348.1936| 107 | 10634 107 | 10,000] 105 Apr| 10836 M 

a SE on et ena deb ta_i9e7|-222. 10154 102°*| “3,000 100°. Jan| 10386 May 
alabama Power 96% 97 000} 93 Feb| 97% Mar Sinking fund deb 56-1947] -.---- , 

I eomea 10234 102°" 102%] 8.000! 99 Jan 103% May Gulf States Util 5e-...1956| 97 96% 9734| 22,000] 92% Jap| 98 May 

ee 102% 102 000} 100 = Jan % Apr 
elena to ib és "62| 101% 1018, 02" 97,000| 101% Feblel02% Mar | Hamburg Electric 75.1935] 1015 1004 1014 15,000 100 Jan 102 Jap 
Aluminum Ltd 56... 98341 98% 100 | 55,000) 97% Feb] 100 Mar | Hamburg El & Und 58 '38)------ 99% 99 4,000]. 97 Jan| 995 May 
Amer Aggrexates 63.21943 | a OR ee 3f S0%¢| 17:000|° 9634 Jan| 100 A 

With etock purch warr..|...._. 85 88 | 10,000! 83 Feb| 88 May | Hanover Credit Inst 661931 99% 99% 4s} Aen oo a = = 

since Gren Pawer ia-2090| 38%| S75, 3814|163-000| Bf55 Ape] 9134 Mar | Houston Gull Gas @ise 43] 94 | 93  94%| 94.000] 64 Jan| 963 Ape 
88 d 
Amer G & Hi deb Se. -3038 -_ 97% 98 |201,000| 93% Janin 99% May Certificates of eee —-- . ++ 138 ae eu _— 4 ye 4 
Amer Gas & Power 68.1939] s9214| 9214 9314| 15,000| 92% May| 96% Jan Ge = seiieediads vergecaaeeel SR | Sec Se aaeel eet tin an ae 
6s ae ane 107% 107% 107%| 36,000 105  Jan| 109 Mar | Houston Oil 5%s----- 1940 97% 385s 974 9.000 97 May 97% May 
AmerRadiator deb 449 1947 "99% oo 905 ‘000 oer = 101 Mis eee etek. 100 "70% 70%4| 22,000} 58% Jan 71% Apr 
‘ 99 ——. ? 
yo Png ed gg lai 871 - 74%| 12,000 67% Jan| 81 Feb il Pow & Lt 6%4e ser B 'b8 100% 100 100% 28,000 974 Feb 101% May 

With warrants, -°. | 393 | #93 s93 | 1,000] 8334 Apr| 10035 Mar Indep Olt Gas deb 66 1930 104%4| 104% 105 | 38.000) 100 Feb] 110% Ape 
Appalachian El Pr 56.1956} 99%| 99 99%] 67,000] 95% Jan| 101 Mar | Ind’polis P & L Se ser A '57|--_--- 22 ¥4 100% 328.000 96 ¥6 Jan 10044 ur 
atpemees c-Rel Sam | 198 Tamsin ee) ge Mel at Mee | ees Gate eecauee) Uo SO Ua 

tine 45, 100 100%4}194, ay ay nsu . 
salemees te & Le 50221986 198% 98 9830 119.000] 93% Jan| 98% Aor és ser B without warr '40| 104%| 10414 106 |233,000] 99  Jap| 112% Mar 
pre te Rad tage «dP oa” Ee a oe eet ee coer Oe 93 93 | 11,000] 92 May| 96 May 
Associated Elec 444s..1953|871%%| 87 88% 000} 84 Apri 90 May Deb 6s with warr-- 4F]------1 of Ay Pe — I 
Associated Gas & Electric Int Pow Sec 7s ser E.19 cess se) 120001 se) an oa Soe 
Conv deb 448 w warl048 102%| 100% 103 100% May 134 Jes Internat Securt ties be-1947 83% % f 
er-state Na 

— eee, roo Hts: 4% oo 78% Mar 88 Jap Without warrants------|-.-.-- 101% 102% by 100% Jos 102% May 

— Ses 1938] 83%| 88234 83% 82 Apri 87 Mar | Interstate Power 5e-.-1957 -35-- o1 1 10,000 i Feb 93 44 Mar 

5s. RE eee eee 977) 100 100 100%} 6,000] 98% Feb) 105 Mar Deb 68...---.-.---- 1952 993 9914 101 9°000 86% Jan] 10334 Ape 
Assoc’d Sim Hard 634s 1933 86 86% 000} 86 86% Feb | invest Co of Am 5s A_1947 % 70h. 70% yo en Jnl os a= 
Assoc Telep Util 548.1944 99%4| 9914 100 [211,000] 96 May| 108 Feb mn rinout warrants ts------|------ é 

ae Nata 76%| 4,000] 70 Jan| 80 Mar 

nada 58.1957| 102%| 102 102%] 45,000] 100 Feb| 103% Mar without warrants.......|---- 7634 
a Ly rene 102% 102 102% 000| 100 Jan| 102% Mar | fowa-Neb L & P 5s---1957| 94 94 9434 10,000 91% Mar 5 Mar 
Berlin City Elec 6s...1955| 901} 9044 90% 000 19° Hy Apr whe Apr tsarco Hydro Ble | 7s. 1802 92 % ap Mar 
osto %| 101 101%} 18,000 e May | {tallan Superpo 
Donen Shas Be asisasl. As 101% 10194 1,000} 100% Jan} 103 * Mar Debs 6s without warr '63) -.-.--- 75% 76 31,000} 69 Jan} 80 Mar 
pannenen a FaliGeees or) ore. Se, eee Kansas Gas & El 6s--.2022 105%4| 10534 106%] 8,000] 100% Jan| 106% Mar 
dite i cite ie 1940]......| 9934 9934] 2,000) 98 Jan} 101 Jan | Kelvinator Co 6s..--.- ; 

Ps ay Anes 6i4s A '47|99%2| 993, 99%¢| 5.000] 9734 Jan| 9954 Apr Without warrants_..._- 86 34 $6 86% 10,000 69% Jan 91 Apr 
Canadian Nati Ry 78.1935} 107%| 10754 108 | 37,000] 107. Apr| 108% Ma | KoppersG & C deb 5s- 1947 99% 122% 100° | 54,000 95% Jan 100% y 
Can Nat 88 5s.._.___ 1955| 101%| 101% 101%| 4,000] 99% Mar| 101% Mar — aentandina eseslieaaint 1950| 102 102% 103 | $5,000 % Jap os. Mar 
Canadian Pacific Ry 581954| 102%] 102° 102% 9934 Jan] 103° Mar | Laclede Gas 5 }43-----1935] 100% 004 10034) 29.000 97% Jan 10 Mar 
Capital Admin deb 58A 195% Lehigh Pow Secur 6s--2026) 104%] 104% y 102% Jan] 107% 

Without warrants______]------ 78 80 5,000| 74 Jan| 82% Apr | Leonard Tietz 7 4s-_-.1946 ea1 3.000 P vel 100 wie 
Carolina Pr & Lt 5s...1956) 102%} 102 103 q 98% Jan} 103 May Without warrants--- ~--|------ = rts) $000 9 ee : , 
Caterpillar Tractor 58.1935} 104 103% 105%!348,000| 99% Apr] 105% May Libby, MeN & Libby cy i ores o 000 91 — = Fe nad 
og eg Agger eer Sate saetl ba 72 a 39% Mar pp x leg a tg 1945 "105 105 10554 8,000 Rts, a ae Feb 

4 3 | v4 — HY ‘ 

Pee nee Team Fas) SEN SON on em Louisiana Pow & Lt 68 1957| 97 96% 97 | 33,0001 92 Jan| 97% Mar 
Cent States P & Lt 5148'53| 89 88% 90 88 Apr] 91 Feb | Manitoba Power 5!48-1951| 9914} 9934 100 | 17,000] 96% Feb| 100% May 
C Mil & St P 4%s F_ 1989) 100%} 100% 100% 100% May| 100% Mar | Mansfield Min é& Sm 7s ‘41 ee ea ageR me pe 
Chic Rys 5s ctfs dep. .1927] ------ 79% 82% 68 Feb); 8244 May With warrants....--.-.- ; aie 188 75000 ow be b 
Chic R I & Pac Ry 434860} 101%| 100% 101% 1335000 98% Mar} 1 Mar a Gas Cos a04s--- tae 102%  ~ 98 etre 101 My steer ee Bo 

340 series An .-1940|_..... 85 87 62% Jan] 89 Mm | MeGord Kad Mig 68_-1943) _-__-- 75 75 | 6,000 374% May| 8794 Mar 
Cincinnati St Ry bys- ee 92 92 92 May! 97 Jan | Mead Corp 6s with warr '45)____-- 97 97 5,000) 97 May| 97% May 

6s series B wi__.... 1955; 99%! 99% 99% 9934 Apr} 99% Apr Memphis Nat Gas 68.1943 “f 1183< 1448,000 , Poke 
Cities Service 5¢...... 1966; 84 84 85% 82% Jan} 8834 Mar With warrants--_....--- 118% 117% 4 1448, 95 Jan} 119% y 

Conv deb 5s_______ 1950} 124%] 124% 128 f 124% May] 128 May } Mid States Petrol6}4s 1945) 70%] 67 70% 16,000 67 May! 76% May 
Cities Service Gas 5348 1942 .___-- 87 87% ; 83% Jan 88% Mar | Milw Gas Lt 44s_.-.1967]_____- 96 4 9874 28,000 95 Jan} 99% = 
Cities Serv Gas Pipe L 68°43 92%] 92%4 93% 10) 90 Jan °95 Apr | Minn Pow & Lt 4334-_1978| 92} 92) 9234| 10,000 8935 Jan| 94 ar 
Cities Serv P & L 53481952| 8834] 8834 89%! 59. 81  Jan| 94% Mar | Miss River Fuel 6sAugl5'44 at” ieee ao 
Cleve Elec Ilum deb 7s ’41| 107 107 107%| 6,000} 106 Jan| 108 Jan With warrants........- onaeee 5 % ht so a Fy 
Commander Larabee 6s *41}_.._-- 60 61 4,000} 60 May| 69% Jan Witbout warrants ....-.- 96% 9574 96 4 J 92% Feb| 98% ar 
Commers und Private Mo Pac RR 5s ser H-1980| 100%4| 9934 10034|317,000) 9934 May| 102 Mar 

Bank 5348_..__.... 1937} 89%| 891% 89%| 62,000] 81% Jan| 91 Mar | Montreal H & Pcol6s'51|__.__- 10034 101 | 21,000) 98% Jan] 10134 Mas 
Com'wealth Edison 4348 °57|_..._- 98 98 000} 93% Feb) 98% Apr | Morris & Co7%s____- 1930] ___.-- 1005% 10054| 14,000 99% Jan| 101. Feb 
Consol Publishers 6 3481936! ______ 100 101 96% Feb] 101 May | Munson SS Lines 6s 1937 2 on sees : ios Bool 
Sailence Fede did aa oa 97% 98 O00 91 4 90% saa FA sn Elec be A ‘57| 100% 1003 101" 22/000 +4 - 101% Mar 

. ar % ’ 
Gunstan eis 2 fain ” vee | ee oe . Nat Pow & Lt 6s A_..2026] 105%| 105 105%| 25,000] 104  Jan| 108% Mar 
5s series F__.____.. 1965|_.___- 104 104 2,000! 101% Feb 105 May vee Series B.-----_- -2030 91% 91% os 36,000 91% May e. May 
ib ar a Service 58. ’ 
pe ied LE Gorteee ” > 8 a a oe Nebraska Power 6s A.2022| 108%| 10834 109 | 16,000] 104 Jan| 109 Apr 

Series A with warrants__|_____- 89 89 2,000} 85 May| 89 May Newberry (J J)5348 wi.’40] 99 99 99 | 51,000] 99 Apri 99% Am 
Continental Oil 548__1937 96 96%] 19,000] 94 Feb] 98 Mar | N E Gas & El Assn 50-1947) 91 91 91%] 76,000] 8§ Jan} 98 ay 
Crown Zellerbach 6s__ i daslinas cuit ands 1948] 91 91 91%/115,000] &8& Feb] 94% May 

Wwarrants......... 98%| 98 9834|115,000| 97% May] 99 Mar | N J Power & Light 5s 1956] 101 101 101 1,000} 100 Apr} 101 May 
Crueible Steel 5s... -- 1940} 9934] 9934 99%] 69,000] 9934 May| 99% May | NY P&LCorp ist4}<8'67| 94%] 94 796 | 59,000| 91 Febl 96 May 
Cuban Telep 734s... .1941/______ 107% 108 5,000 1074 Jan 109 Mar wusare Faile Pow | 6s. 1960 10534| 10544 106 | 11,000] 105 Jan] 106% Feb 

ap Mar Shar 

 seciptedrotn caine 101" 10134 oF too 9852 Jap| 101% May 20 yr deb 534s May 1 '50| 103%4| 10234 10334|338,000| 99% Apr| 103% May 

Cie Gas one A. stay | North ind fab Serv’ i96a|.°°"| x01 x015| 2.000] S73¢ Tao] aoayy Mar 
1 107 0,000] 104% Feb| 107 ay | North Ind Pub Serv 5s 1966) -_..-- y 
my A wiendaas | evel 1003 101%] 9,000 or Feb| 10134 May Se series D____...-- 1969| ------ 101% 101%] 15,000] 9734 Jan| 102% Mar 
Detroit Int 6348.1952|_____- 79 +80 5,000] 73% Feb] 89 Mar No Sts Pow 634% notes '33|_____- 102% 1024] 3,000] 100% Feb| 103. Feb 
25-yr sf deb 7#.....1952|_-.-_- 55 «559% 000} 50 Jan| 75 Mar west Power 6s A 1960| 9934] 9934 100 | 40,000} 98% Jan| 100 Mar 
Gas 6}48_.1937 ‘ 3 Pd ‘ ee ae 

Ww. * ue 93%| 93% 95 000} 68 Jan| 97 Apr Ohio Power t 4348 ser D_ 56] 95 94% 95%] 55, 91 ‘an % May 
Duquesne Gas 6s_-.-- 1945| 103%| 103% 107% 000| 9734 Apr| 109% May |  Seseries B_________ 1952|_____- 100% 101 3,000 98% Jan 1024 A 

634% notes Mar 15 1935] 100%] 100 102 | 27,000] 100 May| 10534 May Onto River Edison 56.1951) 10134| 10034 101%] 13, 98% Feb| 101% May 
East Utilities Inv Oswego Riv Pow 6s...1931]______ 100% :91 23,000} 99 Jan} 101 May 

warrants... .. 1954| 81 79% 81K 000| 79% Apr] 87 Mar | Pac Gas & El ist 4}4s_1941|_____- 95% 96%| 31,000] 93% Febi 97 M 

mn El (Boston) 58.1933] 101%| 101% 101% 000} 99% Jan| 101% Pacific Invest deb 58. fat 8234 82}4) 5,000| 79 Feb) 85 ADF 
Elec Power & Light 91 90% 91% 000] 90% May| 9435 Mar Oil 6s '43| 93 9234 93%] 57,000] 81 Jan} 953§ Apr 
Elec Public Serv 54s C '42|______ 82 82 1,000} 82 May} 82 May j§ Park » Bays ae-<2ee 90 88% 90 18,000} 85 May; 91 Jan 
El Paso Nat Penn-O) ison 68__ 
Ss sab deeiins 10 11 52,000} 98 Jan} 116 May Without warrants......| 103 103 103%] 8,000} 99 Jan} 105% Apr 
> Secale i ieaiea 1983 his x a 120 000} 98 Jan| 120 May i ictingd actin 19. 9934] 9934 99%] 34,000] 90 Jan] 101% Mar 
P Gian Bend t 6s_ “ios2 190°" 100°" 100° 72/000 = May 190” i 
, j 83% Jan| 89 Mar | Penna ' 

Erevie’ Merci ee wii Tee ee, ee “ Penn P & L ist & ref D '53|_____- 10154 10154| 3,000] 9935 Feb] 103 May 
634s with warrants.1953| 85 85 85 5,000} 78 Feb] 87 Apr Ist ref 5s series B_..1952|_____- 102° 102%} 2,000] 9934 Feb} 102% Jan 
European Elec 6344 ..1965| 97%| 9734 98 | 59,000} 95 May| 101% Mar | Peoples Lt & Pow 5a_-1979| 84!4| 84 85 | 14/000] #7415 Feb| 93% Mar 
Eur Mtge & Inv 7s C_1967|_____. 89 89%] 13,000; 83 Jan} 91 Apr | Phila Electric5%s_...1947| 107 | 107 107 000] 10544 Jan| 107% Apr 
Fairbanks Morse Co 581942} 963<| 9634 97 | 10,000} 93 Jan| 9734 Apr | Phila Elec Pow 5}s__1972|-.__-- 106 106%! 30,000] 104% Feb! 106% Mar 

Federal Sugar Ref 6s__1933|_.__._ 78 78 5,000| 78 May| 93% Jan | Piedmont Hydro-Elec— | 
Federal Water Serv 548'54' 95341 955% 96 | 13.0001 90% Jani 97 ADF 6348 class A_______ 19601_____- 9144 92 9,0001 9134 May 92 May 








a ee 


oneal 

















May 24 1930.] 


FINANCIAL 


CHRONICLE 





3695 


















































Friday Sates 
8 Range| Sales Range Stnce Jan. 1. Foreign Government Last |Week's Rang Range 
of Prices. for and Municipalities Sale of Prices. z Week, raters od 

Bonds (Continued)- -\Low. High.) Week. Low. High. (Concluded) Price.|\Low. High.|Shares.| Low. High, 

Pittsburgh Coal 6s._.1 Fe! 100%} 8,000) 99% Jan) 1024 Mar Perana (State) Brasil 781958 74 76 
Oe ee 8 ee 8 Oe OD SS) DFAS (61905) ...... 9,000 Mar 
Pies & W Vai os---- 104 | 21/000| 1013 Jan| 104 May | Prussia (Fee State) 65-1952|-90""| 8914 90% 89,000| 81% Jan 9286 Mar 
a Ry 4s. 1900 92 93 36,000; 92 Apr| 96 Apr iba $2480" 20 Sep 15°51) 9434) 94% 945| 21,000} 86% Jan; 974 Mar 
Paes ae eins Ba 39981" aaz| TORS 1OBHS| 32-0001eT4 Jan) Lab ab | flo de tanetro o¥4e---1050|..-..-| 7834 75%) 22/0001 62° Jan] 85 Ape 

neds 7 ono aaa 

Pow Corp of Can 4148 '59 895, 8934] 2:00] 81° Feb| 90 Mat | RusianGor— SO76. GE7G) T1000) OO cal Se 
Power Corp (N Y) 5s '47 99 5,000} 95% San| 9834 Apr _ | See i) 4% 4%! 12,000; 45% Apri $8 Jan 
& Gamble 4s '47 9 5,000] 95% Feb| 99% Jan] 6}¢8 etfs LL 1919) 434) 4 43%| 83,000] 4% Mar| 7 {Jan 
m— yh ire m4 101% 10244} 48,000} 99% Jan) 103 Apr | aa ) nalite 4% 4%] 10,000 4% Mar 8 Jan 

Ist & ref 5s C_....- 96%4| 94,000} 95% May} 96% May | Saar Basin 7s__._____ 1935}...... 98% 98%4| 2,000 Jan} 101 Apr 

Fure Ol] 5}4s_....-.- 98341175,000| 97% Apr May Sante Fe (alte) peeane 1935)...... 101 +101 3,000} 98 Febj 102% May 
. Argentina 
Remington Arms 534s 1930 97% 97%| 5,000] 97 Apri 99% Feb 7s... ---1945|-_...- 92 93%] 5,000| 86 Jan) 94 Mar 
Rochester Cent Pow 62 ‘53 80%4| 45,000] 7634 Apr) %4 Mar | Santiago (Chie) 7s_..1949)_- 22. 98 98 | 4,000) 90% Jan| s99 Mar 
Rane omace carpal. °7°4) S38 S58] 19900 go As] 08 Moe | PSOE, WO oS ES | 
a* F uu ales ne 
Ryerson (Jo Gos T) a'Sons Ine re r agg 5}s..1955' 89%! 8934 893¢° 59,000' 8914 Apr' 90% Mar 
yr deb 5s._--... 93% 94 7, ap en 
st 1 Gas & Coke 83-1947 71, 78 | 19:000] zo obj $8 Mar | saaitional ‘ransictions will be found. m Sol@ under the rules 0 Sold for oaah. 

. Anto Serv ¢ aD ee sales =| ‘ 

‘auds Falls Ist aati hs) 102% 10234] 1,000) 9934 Mar) 102% May = 2 - ¢Ex-rights and bonus. w When issued. s Ex-div. y Ex-rights. 
— Real Estate 6s 1935 * . ns P oo Under the rule” sales as follows: 
WEITERE... ..cnnca ,000 an ay Pam Co. of Amer. Jan. 

Without warrants------ 81 31,000} 53 Jan} 80 Apr | Amer. Commonwealth Ge i940 don ds. , ’s8.000 at 1080 107. 
Scripps (E W) 54s. --.1943 90 | 20,000) 85 Jan} 91 Apr | Blaw-Knox Co., Jan. 2, 58 shares at 
Segal Lock 6 }s_-_---- 1940 9934 9934] 5,000) 99% Apr! 10344 May | Burco Co., Jan. 26, 50 warrants at 4%. 

Shawinigan W & P 4s ‘67 94% 95 52,000} 90% Feb| 95 Mar | Central States Elec., Feb. 6, 3,300 shares 6% pref. at 70 

4348 Bin cmd 95 95%} 6,000| 90 Feb| 95% May | Donner Steel Feb. 27, 50 shares common at 33. 

ist 5s ser C when issued- 11% 10134] 26,000] 98 Feb] 102 May | General Water Works & Elec. 6s, 1944, Jan. 29, a. 000 at 9634 

Mills 7s_..1931 100%} 10,000} 96% Jan] 101 Mar | Gerrard (8S. A.) Co., Jan. 2, 105 shares com. at 24. 
Sheffield Steel 5 4s__.1948 100%} 13,000] 9734 Feb| 1004 May | Gorham Mfg. com v. tc. April 23,1 at 43%. 
Silica Gel Coi p 6 34s. .1932 Houston Gulf Gas, Mar. 3, 2 shares at 19. 
Warrants_........ 10144] 14,000} 97 Jan| 107 Mar | Mohawk & Hudson Power, Feb. 6, 75 shares 2d pref. at 112. 
Snider Pack 67 -twa_1932 72 | 6,000} 59  Jan| 75 Apr | Neisner Bros. Realty 6s, 1948, Feb. 6, $11,000 at 93%. 
~« T&L on ee Neve Drug Stores, May 16, 20 shares at 
ae 106 84,000} 103 Feb} 10834 Mar | Russian Govt. 5368, 1921 etis.. Feb. 7. $6,000 at 7. 
Suu wall Edison = 951 eens yn A 4, — fo yo Singer Mtg., Ltd., Feb. 18, 100 shares at 8. 
Sou Cal Gas 5s. _---_-1937 93%%| 43,000] 291. Jan| 943% Apr] “Optional” sale as follows: 
OO ER RES: 19 100 100 | 23,000) 98% Apr} 100 Mar | Del. Elec. Pow. 534s, 1959, Feb. 19, $1,000 at 92%. 
Sou Gas 6}4s with war 1935 103% 106 7,000 Jan} 106 May | Montreal Lt., Ht. & Pow. VUons., Feb. 10, 100 shares at 138. 
Southern Natural Gas 68°44 Sou. Calif. Gas 5s, 1937, Feb. 15, $1,000 at 90%. 

With privilege......._- 100% 241,000 87 Jan] 105 Apr 

So New Fi i Fel b8..1970 10356 103% 17'000 103% May 10356 pnd 
ew Engl Tel 5s__1970 ’ ay 
Bou Pac Co 4s 56 ser A. 1977 974, 97%} 54,000 Apr May CURRENT NOTICES. 

S’weat G OS RS. --} 957 % 25,000} 91 Jan} 97 
ee wee 1957 94% oe ia’een Pa = one + Fo —F. E. Kingston & Co., Hartford, Conn., have issued a booklet en- 

ee Co ist 68.1942 9814 98%| 4,000 % Jan| 99% ‘Apr | “itled “Your Dollars,” containing a brief outline of a successful invest- 

andard Invest 548.1939 91% 92 6.000 $14 Jan = % e ment program and the results it is producing for investors. 
out warr....19 84 u87 pr ay | —Glen M. Petrie, formerly with Williamson, Gilbert & Co., has joined 
ar ¥! ® , +, nas j 
joe ley), ner ge 99% 9934] 24,000} 97% Jan] 100% M the wholesale department in charge of the upstate division of Gallaher 
a Jem eepess wocmats | ~ % 19.0% is yn 2 ed Brothers, Inc., 43 Exchange Place, New York. 
°36 without warr } % Jan pr SS. 
Strauss (Nathan) Inc 6s '38 72 72'000| 7 Febl 81 Mar Jenks, Gwynne & Co., members of the New York Stock Exchange, 
Stutz Motor Co 7 \s_ -1937 33 34 13,000] 28% Feb] 50 Jan | announce the opening of an office in the Hotel Saranac, Saranac Lake, 
Bun Ol] 6}4s--.--_-.. 101% 102%} 8,000) 100 Jar} 102% Mar | N. Y., in charge of Louis C. Reynolds. 
Swift & Co 5s Oct 15 1932 100% 101 36,000) 70% Jan) 101% Mar —L.S. Carter & Co., Inc., Baltimore, investment bankers, have installed 
Terni Hydro-Elec 6s °53 85% 8634] 38,000} 85 Apr| 86% May | a direct telephone wire with Walter P. McCaffrey & Co., members of the 
Texas Cities Gas 5a_ ..1948 85 13,000} 80 Jan} 86% Apr | New York Stock and Curb Exchanges. 
Texas Gas Util 6s__..1945 99% 100%/113,000} 98 May; 107% Apr Atl ic I c 
Texas Power & Lt 58_.1956 99%| 71.000] 9 Jan| 100 Mar —Atlantic Investing Corp., 67 Wall St., New York, have prepared a 
Theme - 5 Oe 0 Ge w act tat oa = \% ui P % — wen a descriptive booklet of the Catalin Corp. of America, copies of which wilt 
t rp deb 58 ’ an ar | be 
—— 90% 91%| 34:000| 83 Jan} 94% Mar forwarded to those interested. 
Union Ot! 58.._.._... ae % 100 43.000 Apr| 100% Mal —Arthur W. Loweth, formerly with H. W. Jennys & Co., and Edmund 
ba .! ry e 58 2. — 103 12,000} 99% Jan| 103 May | Seymour & Co., has joined the New York office of Stein Bros. & Boyce, 
rv 5... 

With warrants........- 102 | 1,000] 9834 Jun| 1035 Apr | 2 the capacity of office manager. 
™ wee, warrants______ Ht, oes ay 89% a $734 = —G. L. Ohrstrom & Co., Inc., announce the opening of a Jamaica office 

nited Indus Corp 6 4s ’41 % % ’ aD pt | in the Chamber of Commerce Building, 89-31—-161st Street, under the man- 
United Lt & Rys 5448.1952 90%| 74,000} 83% Jan| 94% Mar 4 - . : 

hh tata 102% 103| 10,000] 100% Jan| 104 Mar | 28ement of Charles J. Le Ave. 
vues - oA Ig 74s '36 3 103%] 5,000} 100% Jan| 103% May —Pirnie, Simons & Co., Springfield, Mass., have issued the May number 

"4 4a 1947 > sé ” “ec 

yan om — . 911 87 Jan| 93 avr of their ‘‘Income Builder which answers the question ‘‘Are stock prices 
Us Rubber normal at the present time- 

Serial 644% notes_.1931 100 96% Jan) 101 Mar —Fifteen reasons for investing in public utility securities with an analysis 

26 C 

pn eins —-S 984 Ht; — he rr of public service trust shares has been issued by C. M. Cryan & Co., Inc., 

Serial 644% notes..1935 97% 94 Jan| 100 Apr | 52 Wall St., New York. 

Serial 634% notes_.1936 5 95 93 Feb) 97 May —The E-Z Publishing Co., Inc., publishers of the E-Z Telephone Di- 

oral st poe agg 9314 O4ss 92% Feb 9634 "“ rectory of Brokers and Banks, announce the removal of their office to 140 

Serial 64% notes..1940 93% 94% 92% Feb| 97% Apr | Cedar St., New York. 

Serial 63 w 1-.----- 1933 99% 99 May) 100 May {| _ 1}. philip Barrett of Barrett & Wood, Ltd., investment brokers o 
Valspar Corp conv 6s_1940 % 9% 9844 Mar| 100 Apr | Moutreal, has been elected to the Board of Directors of First American 
Vasraane '. ¢. See 1937 | 102% r wie a Fs if _ Bancorporation, Inc. 

an Sweringen Corp 6s.’35 4 100 74% May pr jars . 

Virginia Elec Pow 58...1955 100% 101% 97% Jan 101% Apr —E. Jansen Hunt, formerly with John Nickerson & Co., has become 
Virginian Ry 434s B_.1962 97344 97% 96% Apr, 100 Mar | associated with G. E. Barrett & Co., Inc., 40 Wall St., N. Y., in their 
vo Ry a he 100 100% 100 May] 102% Mar | wholesale department. 

-Asto' rp , ™ ‘ a ’ > 

lst 7a with warr....1954 9334 86 Jan| 108% Jap —W. C. Langley & Co., N. Y. City, have prepared a list of bonds cur- 
Wash Wat Pow 5s wi_1960 102) 98% Jan| 102% May | rently selling above or near their call prices and which present unusua} 
West Penn Elec deb 66.1930 % 33 oe hort Sek baer | TOANS Possibilities. 

es enn ec de . , - I 
West Texas Util 5s A_1957 91% 91% 89% Feb| 93% Mar —John C. Fell & Co., Inc., New York, announce the election of Victor 
Western Newspaper Union Godwin, formerly connected with Pynchon & Co. and Prince & Whitely, 

Conv deb 6s_..--.- 1944 8744 87% 86 =Jan| 92% Mar | as Vice-President. 


WesternUnionTeleg 5s 1960 
Westvaco Chlorine 5s '37 


Foreign Government 
and Muaicipalities— 


1947 
Baden (Germany) 7s-.1951 


unie 5348"55 
Dansig P & Waterwa} 
Extis f 6}4s-.----- 19. 
unic 7s °47 


Hanover (City) 7s w 1 1939 
Hanover (Piov) 648-1949 
Helsingfors (City) 648 ‘60 
Indus Mtge of Finland— 
lst mtge coll s f 7s. .1944 
Lima (City) Peru 6 ¥s 1958 
Marauhao (State) 7s. .1958 
Medellin (Colombia) 7s °51 


Mendoza (Prov) Argentine) 


Extl 7 }4s sink fund g '51 


7s issue of 1927 new 1947 
Mtge Bank of Chile 68-1931 
Mtge Bk of Denmark 5s °72 


87% 
% 

100% 

97 

95% 953 

784% 78% 


88% 


99% 


91% 


82% 83 
824 
99% 
97% 








103 103% 
102% 102% 


S SSE RSX 


— 


So Sp 


tb 


3 32885 


-_ 


SARA 
S53 222 2382 


So Skew 00 00 & oo Qo 


SS 


~] 


Oem 0 


a 


824 
99% 
93 


222 2 S282 








hc) 
One I 


100% Feb; 104% Mar 
161 Feb| 103% Jan 


90% Jan| 96% May 
78% Jan| 85% Mar 
79% Jan! 91 Mar 


95% Jan| 98% Mar 
= Jan} 95. Apr 


85 Jan| 94% Mar 














—McCabe-Fewell & Co., Los Angeles investment banking firm, an- 
nounce the opening to-day of a San Francisco office. E. F. Therieau will 
be in charge. 

—Broomhall, Killough & Co., Inc., 115 Broadway, New York, have 
issued the second edition of their “Graphic Survey of Bank and Insurance 
Stocks.”” 

—R. G. Robertson, R. W. C. Smale, and H. W. Danser have joined 
Throckmorton & Co. in their wholesale department for Diversified Trustee 
Shares. 

—The Central Public Service Corp. of Chicago has announced the 
appointment of J. Walter Thompson Co. to direct its merchandise adver- 
tising. 

—Ellis-Milley, Inc., 120 Wall St., N. Y., have prepared a resume of 
the recent offer by Cities Service Co. to its stockholders. 

—Joseph J. Nuny, formerly with G. E. Barrett & Co., is now associated 
with Bowen, Gould & Co., 11 Broadway, New York. 

—Bowen, Gould & Co., Inc., 11 Broadway, N. Y., have compiled an 
analysis of Basic Utilities 6% gold notes. 

—Kelly McClure Corp., 67 Wall St., N. ¥. City, have compiled an 
analysis of Basic Utilities 6% gold notes. 

—Reinhart & Bennett, 52 Broadway, New York, have issued an analysis 
of North American Trust Shares. 

—Scholle Brothers, 5 Nassau St., New York, have prepared a special 
analysis of the P. Lorillard Co. 

—James F. Klein is now associated with Chatham Phenix Corp. as 
Indiana representative. 

—Clark, Dodge & Co. have prepared an analysis of Melville Shoe Corp. 
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‘Quotations of Sundry Securities 


All bond prices are “and interest’’ except where marked 


























Ralliroad Equip. (Concia.)| 
Minn & P & 88 M vee 
Equipmert 68 





Equipment 7s - 
Norfolk & Western 4%s-.--- 
Ni Pacific 7 


Aeronautical Securities 


Aeronautical Ind without war 6 |. 
WIE -sidbndnabecdad 2% 
5 








lst M 58 1956 ser B_F&D 
Wichita Wat lst 6s '49_M&S 
lst M 56 1956 ser B_F&A 


Chain Store Stocks. 
Berland Stores units new... 
Bohack (H C) Inccom....t} 78 

7% ist preferred....- 100} 101 


2 Feo’ Farmer Candy Sh pf_t 

Feltman & Curme Shoe 
Stores A 7% pref..-.- 

—- (H M) Stores com; 16 





Melville Shoe Corp— 


Preferred 8% 100 
Reeves (Daniel) preferred 100 
Rogers Peet Co com....100/7120 








- Seema 


Pacific Co 44s... 


ere 


212 

Aviation Corp of Calif....-. n8 
Avietion Sec Co of N E.... 914 
Bellanca Aircraft Corp....-. 14 

a 
Ceasna Aircraft new com... 
Consolidated Aircraft...... 2014 234 
Consolidated Instrument. .t 
Curtiss Flying Service..... ; 

Reid com......... n2 


Dayton Airpl Engine. -.... ba 
Fairchild Aviation class A.. 6 
Aviation.........-. nA 
Fokker Aircraft........... 21 
Kinner Airp) & Motor..... 
epg - 
Air Lines com....} ---- 
National Aviation........ 16 
New Standard Aircraft... .. ‘" 
Southern Air Transport....) 75 
Swallow Airplane ......... 2 
‘arner bacsk S68 
Whittelsey Mig........... 1 
Water Bonds. 
Ark Wat Ist 56 A '56..A&O} 93 
Birm WW Ist 5468A'54A&0} 101 
lst M 56 1954serB..J&D} 95 
City W ry 6sA'54J&£D = 
City of New Castle 
58 Dec 2 1041..-... J&D} 90 
linton WW ist 5e°30.F&A} 91 
Com'w’th Wat ist 54s8A’47 
lisv W 56 "39 
L & Int Wat 58°42 J&J| 92 
M 66 1942...... 100 
Huntington 1st 68 ‘54.M&S| 102 
Siitathenesacetennine 1954} 93 
Monm Con W Ist5e’56 J&D 
Monm Val W 5s '50_J&J 


Muncie WW 5s8Oct2’39 A&O|} 93 
Bt Jos Wat 5s 1941...A&0 
Shenango Val W 5s8’56_A&0) 
Bo Pitts Wat lst 58 1960 J&J 


Butler (James) common....| 1 
I cniivndioc sane 100} 10 
Diamond Shoe common._...| 37 





Gt Atl & Pac Tea pref..100; 116 
Howorth-Snyder Co A...-.- ae 
, >) Ss or 

Kobacker awe com..... t} 25 
Cum pref 7%...-.--. .-100/" ..-- 
Kress (S m 6% pref....-- 9l4 

ir hg gh piww.| 93 

rd & Taylor........ 100 "325 

First preferred 6%-...100 95 


lst pref 6% with warr.100; 90 
Metropolitan Chain Stores— 

New preferred.....-.-. 100 n ..--. 
Miller (I) & Sons com....t| 26 

Preferred 64 % --.--- 100; 80 
Mock Judson & Voeringer pf} 290 
Murphy (G C) Co com.._f| *55 

8% cum pref.......- 102 
Nat Family Stores Inc pi ni 
Nat Shirt Shops com ..... *13 

Preferred 8%-.-... "i009 n 86 
Nedick’s Inc com....-.-.-. t} *8 
Neisner Bros Inc Pref 7%100} 115 
Newberry (J) Co 7% pf 100} 97 
N Y Merchandise com.._.t| *19 











912 A a on Sec Tr pref...... 





Standard Oil Stocks 
lo-Am Oil vot-stk ctf_£1 
toa re on atk ctf dep_£1 

Atlantic Ref com......-- 25 
Borne 


Continental Oil (Me) v tc 10 
Continental Oll (Del)..--.-- 
Creole Petroleum ...-.... (t) 
Cumberland Pipe Line..100 


Galena Oil new common.... 
General Petrojeum wi 








Eureka Pipe Line Co... 100] 





Humble Ot! & Refining -..25 
ipe Line 100 


Cc Bowccccccccccccce 


Amer Insurance Stock Corp. 
Amer & Overseas pref...... 
Amer Ry Tr Shares.......- 
Astor Financial 


Preferred 
Bankers Financial Trust--.-_-_ 
Bankers Investmt Am-__... 
Bankers Sec Tr of Am com... 
Bankinstocks Holding Corp. 
Bankshares Corp of USclA 
— Corp of Md cl A 


eee ee were emer een 


Class 
Colonial Investor Shares... 
Commonwealth Share Corp. 
Continent’! Metropol Corp. 
nor Shares com... 


ousuune Cap Corp units.-. 
Deferred stock......- (t) 
Credit Alliance A..--...... 
Corporate Trust Shares_.-.- 
Crum & Forster Insur- 
ance shares com.......-.- 
7% preferred ...-...---- 
Depos B’kshares ser N Y-_. 
Series B-1 


ee ee ewe ewe eres 


Eastern Bankers Corp com. 

WE. cnntaésandithoasia 
Equit Investing Corp units. 
me =O Invest Corp com.... 
Federated Capital Corp.-..- 

Bt CO. . ctennnnselen 
First Holding & Trad.....-. 
iy Trust Shares cl o-8 


Founders Shares.........- 
General Equities A.......- 
Gen Pub Serv 6% pref_--.-- 














Bt. 
t} *29!2 


Preferred 
North Amer Tr Shares-_-.-- 


ee meweceoe 





og _ rere 1942 
Tictnniine oomenen 1952 
ae 1952 
Southern Bond & Share— 
Common A.......-...-- 
pe ane Pibuducesgecne 


eee eee 


Trustee Transportation --— ~~ 
United Fixed Shs ser Y ...-~ 
United Founders Corp com 


1-70ths 





Preferred 
U 8 Elec Light & Power... 
U 8 Overseas Corp com.... 


90 
301g) 35 
5712} 60 


‘141g 
54 


0 
13%} 15% 


eee ee 





Preferred 100 
Sugar Estates Oriente pf. 100 
Vertientes Sugar pref. .-100 


Rubber Stocks  aonaeicmpe | 


Aetna Rubber com.....-.. 
Falls Rubber com.......- H rf 
Ee 25 

Faultless a t 




















7% 
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aoe 3412 
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Public Utilities aa 
aa 4 Public Util "emt “43° 
Partic preferred ....-- 1 94 

Appalachian E) Pr --100 
= yo Gas & 
Cleve Elec Ill com-....- (t) 3 
Col El & Pow 7% pti...-1 120 
Util ono 43 
ecenap t 16% 
Gen Public Util $7 pref...t 90 
Riv Pow pt-.-1 bas 

First mtge 56 1951--- 1021 

Deb 56 1947...---- 98 
National Pow & Lt $7 pret.t : oe 
Ni States 111 
Ohio Pub Serv 7% pret. 10812 

a preferred. ....------ 98 

Gas & El ist pref..25 28 
Puget Sound Pr & 101 

$5 preferred ...-..----- 91 

lst & ref 5s 1949..J&D 10212 
Bav El & Pow 6% pt...100 «oe 
Blerra Pac El Co 6% pt-100 -=-- 
Stand Gas & El $7 pr pf.100 111 
Tenn Elec Pow ist pref 7% -| 109'2 ae 
Toledo Edison 5% pref..--| 93 | 95 

6% Jn Aa a 10412/106!2 
7% preterred ..---.--- 100} 109 {111 

Utilities Pow & L 7% pt.100) 9912)100%2 

Short Term Securities 
Allis Chal Mfg 56 May 1937) 101%4)102 
Alum Co of Amer 5s May '52} 1015s/10214 
Am Metal 54s '34.---A&O} ----| 992 
Amer Rad deb 4448 May '47| 96'2 9812 
Am Roll Mill deb 5e_Jan "48 9914) 9912 
Amer Wat Wks 58 '32..A&O] ----|10112 
Bell Tel of Can 5s A-Mar '55| 1021g/10212 
Baldwin Loco 54s '33 M&S} ----|101% 
Oud Pkg deb 5s.Oct 1937 9814 
Kdison El Ill Boston— 

Rhy notes....Nov 1930 re 
Em Gas & 

| Sa June 99%). --. 
Fisk Rubber 5}s-.Jan 19at 

Motors Accept— 

5% ser notes...Mar 1921) 100% oo 

6% ser notes... 1932} 100 

5% ser notes...Mar 1932) 997% 100% 

5% ser notes...Mar 1934) 99!2).... 

5% ser notes...Mar 1935) 98% 4 
ou’ & py 1936} 9812] 9914 

Debenture 58...Dec 1937] 100%4/101 
a yy ted 1947} 10112|102 

ppers Gas 

&a..J 1947} 993/100 
Mag Pet 4}4s-_Feb 15 '30-'35 100 
Mar O11 56% notes J’n3 15'30 eos 

Serial 5% notes J’ne 15°31 100% 

oat oe notes J’ne 15°32} 9994/1004 
Miss Gas 5s Jan 1946) 10214)102!2 
Pacific Mills 5}4s..Feb 1931) ----|---- 
Peoples Gas L & Coke— 

| O91e}__.. 
Proc & Gamb 4}4s July °47) 97'2| 99%, 
Swift & 

6% notes...-Oct 15 1932) 10053/101 
Union Oil 58 1935.-..F&A] ----|10012 
United Drug 5s 1932..-A&O] ----|100% 

Debenture 5s 1933..A&O] ----|1011g 

Tobacco Stocks Par 
American Cigar pref... 100 85 
British-Amer Tobac = 26 | 2712 
i atmhnubal eatintadintaitatieth *2512] 2712 
Inperial Tob of G B & inetd 2 24 
Int r hinery ....100 120 
Johnson Tin Foil & Met.100 4 65 
mM Cigar . ....-2--2---e 16 4 
Union Tobacco Co Class A - 
tee (J 8) Co oom... 188 aie ote 
Indus. & Miscellaneous 
Aeolian Co pref. ........-- 45 
Aeolian Weber * & hen 13 
American Hardware 61 
Babcock & Wilcox...... 133 
Bliss (EZ W) Co...... 211s 

Preferred .....-.. had 
Childs Corp pref......-. 100 113 
Dixon (Jos) Crucible. .-.100 175 
Bafety Car Ht & Ltg....100 130 
Singer Manufacturing -._100 530 
Singer Mfg Ltd........- £1 64 

Rallroad Equipments 
Atlantic Coast Line 6s..... 5.10) 4.80 

Equipment 6}4s.......-. 4.90) 4.60 
Baltimore & Ohio 6s......- 5.00} 4.80 

Equipment 448 & 5e....| 4.65; 4.50 
Buff Roch & Pitts equip 6s.| 5.00) 4.60 
Canadian Pacific 4348 & 68.) 4.80) 4.60 
Central RR of N J 6s..-... 5.00} 4.60 
Chesapeake & Ohio 68....- 5.00) 4.80 

Equipment 6}48......... 4.90) 4.60 

Equipment 6s6_.......... 4.70) 4.50 

Chicago & North West 6s..| 5.00] 4.80 

Equipment 6}48......... 4.85) 4.65 
Chic RI & Pac 448 & 5s_..| 4.65) 4.50 

Equipment 6s.......... 5.00} 4.80 
Colorado & Southern 6s....} 5.40) 5.00 
Delaware & Hudson 6s_.... 5.00} 4.80 
Erie 44s & &e...........- 4.90) 4.65 

Equipment 6s 5,20} 4.90 

N 5.00} 4.80 

Equipment 5s 4.65) 4.50 
Hocking Valley 5s 4.65) 4.50 

Equipment 6s 5.00} 4.80 
Illinois Central 44s & 5s..| 4.65) 4.50 

Equipment 6s.......... 5.10} 4.80 

Equipment 7s & 6348....| 4.70] 4.60 
Kanawha & Michigan 6s...| 5.20) 4.90 
Kansas City Southern 5448.| 5.50) 5.00 
Louisville & Nashville 68..| 5.00) 4.80 

Wquipment 6348.-...... 4.70) 4.55 
Michigan Central 5s....... 4.60) 4.40 

Equipment 6s.......... 4.70) 4.50 

* Pershare ft No par value. 


d Basis, 


@ Purch. alse pays accr. div. 


kLastsale. nNomin, 2 ~ x-diy. 


y Hi-rigats 


Tr .euadiap Quotation, s Sale price. 
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Latest Gross Earnings by Weeks.—We give below the 


latest weekly returns of earnings for all roads making such 
reports: 


Current Previous Inc. (+) or 
Pertod Year. Year. Dec. (—). 

7 ony fe Covered. $ $ $ 
an ational 2d wk of May 4,297,729 5,135,279 —837,550 
Canadian Pacific 2d wk of May 3,182,000 4,055,000 —873,000 
Georgia & Florida 2d wk of May 24,600 ,800 —1,200 
Minneapolis & St Louis 2d wk of May 243,123 275,920 —32,797 
Mobile & Ohio 2d wk of May 269,326 320,523 —51,197 
Southern 2d wk of May 3,123,035 3,625,324 —502,289 
St Louis Southwestern 2d wk of May 90,900 1,392 —70,492 
Western Maryland 2d wk of May 347,192 343,620 +3,572 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 









































Gross Earnings. Length of Road. 
Month 
Inc. (+) or 
1929. 1928. Dee. (—). 192y. 1928 
3 $ $s Miles. Miles. 
February_....._ 474,780,516 | 456,387,931 | +18,292,585 | 242.884 | 242,668 
Margh......... 56,134,027 | 505,249,550 | +10,884,477 | 241,185 | 240,427 
se 513,076,026 | 474,784,902 | +38,291,124 | 240,956 | 240,816 
See 536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240,798 
i siedssives 531,033,198 | 502,455,883 | +28,577,315 | 241,608 | 241,243 
WD sevctenisce 556,706,135 | 512,821,937 | +43,884,198 | 241,450 | 241,183 
ee 585,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 
September _.__- 565,816,654 | 556,003,668 +9,812,986 | 241,704 | 241,447 
October ._...__. 607,584,997 | 617,475,011 —9 890 014 | 241,622 | 241,451 
November_____- 498,316,925 | 531,122,909 | —32,806,074 | 241,659 | 241,326 
mber...... 468,182,822 | 495,950,821 | —27,767,999 | 241,864 | 240,773 
1930. 1929. 1930. 1929. 
CED sencees 450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 
February_______ 427,231,361 | 475,265,483 | —48,034,122 | 242,348 | 242,113 
PE 452,024,463 | 516,620,359 | —64,595,796 | 242,325 | 241,964 
Net Earnings. Inc. (+) or Dec. (—). 
Month. 
1929. 1928. Amount. Per Cent. 
$ $ 
ke rr 126,368,848 108,987,455 + 17,381,398 +15.95 
March 139,639,086 132,122,686 +7,516,400 +5.68 
136,821,660 110,884,575 + 25,937,085 + 23.39 
146,798,792 129,017,791 + 17,754,091 +12.09 
150,174,332 127,514,775 + 22,659,557 +17.77 
168,428,748 137 625,367 + 30,793,381 + 22.37 
190,957,504 174,198,544 + 16,758,860 +9.62 
181,413,185 178,800,939 612, +1.46 
las ici vt sn in 204,335,941 216,519,313 —12,183,372 —5.63 
November... __. 127,163,307 157,192,289 —30,028,982 —19.11 
Réianwud 106,315,167 138,501,238 —32,186,071 —23.12 
1930. 1929. 
PEED + sdkeenscce: 94,759,394 117,764,570 —23,005,176 —19.55 
CO 97,448,899 125,577 866 —28,128,967 —22. 
Nii os iain chen 101,494,027 139,756,091 —38 ,202 ,064 —27.46 

















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 

—Gross from Ratiway— —Net from Ratlway— —Net after Tares— 


- 2 a 1930. 1929. 1930. 1929. 

Central RR of N J— ’ ° 
p Eee 4,375,531 4,880,775 981,107 1,296,187 555,685 843,115 

From Jan 1.17,184,311 18,377,089 3,673,541 4,386,744 2,502,679 3,190,414 
Central Vermont— 

pee 640,670 756,401 101,774 204,687 85,719 188,540 

From Janl. 2,477,948 2,706,452 385,074 642,251 21,036 577 ,526 
Chesapeake & Ohio Lines— 

Ms ones 9,295,536 9,502,538 2,837,128 2,736,380 2,136,339 2,040,726 

From Jan 1.39,007,688 40,835,330 12,438,980 12,828,445 9,637,406 10,049,233 
Conamaugh & Black Lick— 

Se 139,566 159,350 8,670 12,047 7,670 11,047 

From Janl. 535,666 606,809 37,896 47 ,463 33,896 43,463 
Hocking Valley— 

, ee See See -\wessccoss  “sane® *252,499 *310,630 

Prom dant. 6,675,906 6,200,716 eeccce cocnce *1,000,881 *1,555,594 
Lehigh Valley— 

lee Seer wee EB Aete 86 nceede 8 ‘ecnens *377,420 *1,150,004 

From Jan 1.19,908,588 22,658,835  ...... ...... *1,924,637 *3,398,610 
Montour— 

[Sa 190,725 171,233 62,098 54,164 60,323 52,664 

From Janl. 734,147 625,831 208 ,988 184,093 201,888 178,093 
New York Chicago & St Louis— 

jj . SRSA Se eT eee. caedes- - asosce *658,819 *1,004,307 

From Jan 1_16,434,923 18,259,699  ....-. ...-.- *2,232,820 *3,665,075 
N YNH & Hartford— 

MEE cccun OR eee FS aaa *2,070,406 *2,586,855 

From Jan 1.40,108,752 43,497,616  ...--. -...-. *7,705,730 *8,830,991 


* Net after rents. 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


International Rys. of Central America. 
— Month of April— 4 Mos. Ended April 30 
1930. 1929. 1930. 1929. 


be) 3 
3,167,659 409,515 





eg te ee 729,139 819,303 3, 
Operating expenses-_--.----- 369,903 408,115 1,582,091 1,732,836 
Inc. appl. tofixed charges. 359,209 411,188 1,585,568 1,676,679 


New York New Haven & Hartford RR. 
— Month of April— 4 Mos. Ended April 30 
1930. 1929. 1930. 1929. 


3 3 
Railway oper. revenues---_-- 10,298,632 1 9,988 40,108,752 43,497,616 
Railway oper. expenses-_---.- 6,996,748 4,557 27,454,486 29,768,610 





1,62 
7,81 
3.81 

63 


C 
€ 








Net rev. from ry. oper__-- 3,301,884 5,431 12,654,266 13,729,006 
Railway tax accruals_-_----- 685,000 37,000 2,745,000 2,833,000 
Uncollectible ry. revenues- -- 855 3,282 5, 8,213 

Railway oper. income---.- 2,616,029 3,175,149 9,904,076 10,887,793 
Equipment rents—Net dr-.-. 168,054 209,772 680,194 573,696 
Joint facil. rents—Net dr--. 377,569 378,522 1,518,152 1,483,106 

Net railway oper. income. 2,070,406 2,586,855 7,705,730 8,830,991 








Philadelphia & Western Ry. 
—-Month of April-—— 4 Mos. End. Apa 30. 
1930. * 1929. 1930. 929. 

















3 $ 
29008 SOVONUS. | oc. cccucce 58,701 68,301 233,649 259,795 
Deductions for interest, &&-- 51.519 53,813 208,121 213,618 
Net income. -._......... 7,182 14,488 25,528 46,177 
St. Louis-San Francisco Ry. 

HR 4g YB ARO 

Operated mileage__________ 829 5,819 829 5,819 
Freight revenue-_-_.____.._. 5,159,911 5,528,451 20,176,898 21,1404,05 
Passenger revenue_________ 1,119 823,882 3, 438 3,487,187 
Other revenue. ............ 505,603 585,819 2,120,894 2,158,948 
Total operating revenue___ 6,326,635 6,938,153 25,335,231 6,360,522 
Maint. of way & structures_. 842,681 993,498 3,138,925 3,546,799 
Maintenance of equipment_- 1,192,454 1,389,731 4,877,553 5,266,832 
Transportation expenses... 2,238,927 2.327.822 9,244,991 9,505,608 
Other expenses............ 370,582 382,368 1,457,453 1,439,929 
_ Total oper. expenses ---_-__ 4,644,646 5,093,421 18,718,923 19,759,168 
Net railway oper. income___ 1,296,976 1,453,732 5,176,366 5,866,086 
Balance available for interest 1,410,644 1,586,528 5,658,000 6,426,065 
Surplus after all charges_____ 376.900 541,680 1,547,376 2,246,883 


Soo Line System. 
(Incl. Minn. St. Paul & S. S. M. and Wisconsin Central Ry.) 


























— Month of Aprii—— —4 Mos. to Apr. 30— 
1930. 1929. aye. —_ 
Freight revenue__.........- 2,677,187 3,312,830 9,818,197 11,322,982 
Passenger revenue_____..__ 235,849 309,539 1,046,392 1,401,670 
All other revenue........_-_ 251,649 316,086 953,164 1,041,861 
Total revenues__........ 3,164,685 3,938,456 11,817,755 13,766,515 
Maint. of way & struc. exps. 545,681 467,157 1,838,903 1,790,196 
Maintenance of equipment... 719,854 749,632 2,781,869 2,913,125 
Traffic expenses........... 77,007 77,70 316,728 301,086 
Transportation expenses..-. 1,231,995 1,390,414 5,108,239 5,747,030 
General expenses---.-..----- 148,328 139,338 569,594 519,325 
Total expenses........... 2,722,867 2,824,244 10,615,336 11,270,785 
Net railway revenues----_ 441,818 1,114,211 1,202,418 2,495,730 
Taxes & uncollectiblery.rev. 228,055 239,212 893 ,693 923 ,9 
Net after taxes—Cr-_-.-.-- 231,762 874,998 308,725 1,571,824 
Hire of equipment—Dr----- 61,014 85,615 255,804 226,965 
Rental of terminals—Dr - --- 73,316 66,419 280,939 252,077 
Net after rente............. Cr79,432 Cr722,964 Dr228,017Cr1,092,782 
Other income—Net--..--.- Dr25,397  Cr83,340 Dr47,463 Cr31,370 
Int. on funded debt—Dr-_.-. 553,202 551,675 2,221,798 2,214,776 
pO ee Dr499,167 Cr254,628 2497,279 1090,624 
Division of net prof. or def. between: 
Es ic wlicnncuws aAnmee Dr178,804 Cr282,754Dr1184,257 Dr386,543 
Wisconsin Cent. Ry. Co.-.Dr320,363 Dr28,125Dr1313,021 Dr704,080 
Po ee Dr499,167 Cr254,628 Dr2497 279 Dr1090,624 


Union Pacific System. 














— Month of April—- 4 Mos. Ended April 30 

o 2 a — — 1 _ 

erati evenues— 

e os Sikh Wakrase amas 11,139,982 12,549,230 44,359,753 51,543,853 
Ts tdatunesendesann 1,546,863 1,941,357 6, : 7,676,859 
=e 429,913 430,669 1,716,460 1,728,016 
FLA ETRE 36,8 335,235 1,075,738 1,064,679 
All other transportation.._.-. 344,740 372,912 1,390,905 1,471,461 
err 238,263 333,797 905,361 1,149,726 

Ry. operating revenues. __14,036,651 15,963,200 55,864,471 64,634,594 

Operating Expenses— 

Ma Shonamee of way & struc. 2,309,636 2,891,178 7,043,259 8,620,902 
Maintenance of equipment_. 2,979,800 3,216,420 11,645,320 12,616,887 
i iantanbeversaancne 445,112 418,208 1,559,938 1,510,848 
Transportation ......<«.«e«<. 4,352,889 4,732,808 18,431,465 19,882,641 
Miscellaneous operations.... 264,991 353,353 1,033,444 1,249,551 
eee eee 579,683 689,020 2,678,060 2,732,159 
Transportation for investm’t ------ Cl i Cr2,230 

Ry. operating expenses. -_11,032,111 12,301,069 42,391,486 46,610,758 

Income Items— ? 

Net rev. from railway oper_. 3,004,540 3,662,131 13,472,985 18,023 ,836 
Railway tax accruals......- 1,317,848 1,348,059 5,409,103 5,386,115 
Uncolliectible ry. revenues~ -- 321 428 2,459 4,112 

Railway; rating income. 1,686,371 2,313,644 8,061,423 12,633,609 
pt alee ie 2 aga vadnmbline —368,903 —338,456 —1450,101 —1315,505 
Joint facility rents._.....--- —54,830 —80,675 —194,079 —2Y7,241 

ge ee oe 1,262,638 1,894,513 6,4 17 288 11.030.888 
Aver. miles of road operated _ 9,878 853 57% 9739 
Ratio of expenses torevenue. 78.60% 77.06% 75.88% 72.11% 


Western Maryland Ry. 
—-Month of April— 4 Mos. End. Ags 30. 
1930. 1929. 1930. 929. 


> 
1,460,816 


% 
1,440,134 


$ 
6,054,495 



































Operating revenues--------- 4 5,934,984 
Wheal opwatans expenses.... 961,101 1,030,435 3,987,989 4,117,156 
Net operating revenue_... 499,715 409,699 2,066,506 1,817,828 
Taxes _ bates na aia ue ve ao aii banaue 90,000 80,000 350,000 320,000 
Operating income-------- 409,715 329,699 1,716,506 1,497,828 
Bashment Oe a 36,597 56,412 171 342 241,543 
Joint facility rents, net...-- Dri6,567 Dri7,164 Dr67,816 Dr69,021 
Net railway oper. income. 429,745 368,947 1,820,032 1,670,350 
Other jensen. bet savetwuwer 14,436 17,254 59,171 63,897 
yross income. ....------- "444,181 386,201 1,879,203 1,734,247 
tend Ghee io cpa 290,396 248,578 1,161,512 996,645 
Net income....--------- "453.785 137,623 717,691 737,602 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 


have reported this week: 


Brazilian Traction, Light & Power Co., Ltd. 


— 


1930 


Gross earnings from oper---- 4,127 492 
Operating expenses --------- 1,753,159 


4,042,145 
1,708,793 


1930 


> 
15,835,315 
6,803 ,036 


onth of April—— —4 Mos. End. Apr. 30- 
30. 1929. 30. 1929. 


3 
15,619,237 
6,701,331 





Net earnings------------ 2,374,333 


2,333 ,352 


9,032,279 


8,917 ,906 


The above figures are subject to provision for depreciation and amortiza’n. 
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Birmingham Electric Co. 
(National Power & Light Co. Subsidiary) 
—Month of March-—— 
1930. 1929. 


12 Mos. End. Mar. 31. 
1930. 1929. 



































% $ $ 
Gross earnings from oper.... 719,997 904,022 8,884 rc 10,714,542 
Oper. exps. and taxes_.....- 492 ,963 580,662 5,899,534 6,718,593 
Net earnings from oper... 227,034 323,360 2,984,735 3,995, 949 
eee 35,508 10,448 437 ,579 37 ,558 
cg 262 ,542 333,808 3,422,314 4,033,507 
Interest on bonds_.--.-----. 76,646 +246 923,795 854,642 
Other int. and deductions_-. 4,717 57,232 154,758 
CO Eee 181,179 250,170 2,441,287 3,024,107 
Dividends on preferred stock.......-....---..--- 411,778 402 437 
POM n ad ke wstnn bbREbOde ewes casénesnnnves 2,029,509 2,621,670 
Brooklyn & Queens Transit System. 
— Month of —_— 10 Mos. End. April 30 
st 0. “a 0. nt 

Total operating revenues_.-- 1,936,880 2,000,676 19,589,976 19,952,805 
Total operating expenses.___. 1,529,944 1,674,860 15,408,223 16,555,514 
Net revenue from oper._.. 406,936 325,816 4,181,753 3,397,291 
Taxes on operating properties 114,126 103,288 1,147,861 1,070,649 
Operating income-...-.--.. 292,810 222,428 3,033,892 2,326,642 
Net non-operating income... 25,351 22,630 215,495 216,504 
Gross income.......-....- 318,161 245,058 3,249,387 2,543,146 
Total income deductions---. 123 ,034 125,791 1,254,188 1,283,090 
oe ee 195,127 119.267 1,995,199 1,260,056 


Brooklyn-Manhattan Transit System. 
(Including Brooklyn & Queens Transit System) 
— Month of — 10 Mos. End. April 30 
— = 1930. 1929. 


Total operating revenues..-- 5,074,571 4,096,664 50,401,124 40,120,185 














Total operating expenses_..- 3,235,271 2,611,610 33,304,266 25,866,115 
Net revenue from operation 1,839,300 1,485,054 17,096,858 14,254,073 
Taxes on operating properties 343,536 289,188 3,290,997 2,800,937 
Operating income-_-_-..---- 1,495,764 1,195,866 13, BOs. 861 11,453,136 
Net non-operating income---_ 73,485 74,815 727 ,603 846,264 
Gross income......-...-..- 1,569,249 1, 210. 682 14,533,464 12,299,400 
Total income deductions---- 37,081 "739,955 7.745.124 7,070,998 
TOG EE i 6 skticccdance a802,168 530,727 *6,788,340 5,228,402 


$33, + A which sum there accrues to minority interests of B. & Q. T. Corp. 
3,971 


Of which sum there accrues to minority interests of the B. & Q. T. 
Chee, $856,748. 


Chicago Surface Lines. 
fae of — 








1930. 
ee UL Urge Te 
Operating expenses, renewals and taxes.........-.-- 4,077,370 4,161,453 

ee $008. 616 $1,122,808 
Joint account expenses, Federal taxes, &c_......--- ,500 43,725 
| SRG) RE NaS ERS eee reer 108 ,330 222:038 
SE di te one ade bnh catia tinea b tides & $764,786 $857,044 

Cities Service Co. 
— Month of April.— —12 Mos. End. oF 30 
— — —- — 

Gross earnings--_........--- 5,197, rr 3,454,094 52,650,042 36,902,526 
DL, dec ends an wannede 175,269 104,637 1,578,210 1,193,614 





CO ee 5,021,753 
Int. & disct.ondebentures-.. 421,329 


Net to stocks and reserves... 4,600,423 
Preferred stock dividend - - - . 613.461 


Net tocom. stk. & res-_._---- 3,986,962 


3,349,456 51,071,832 35,708,912 
675,144 7,015,703 5,247,728 


2,674,311 44,056,128 30,461,183 
563,798 7,084,388 6,765,554 


2,110,513 36,971,739 23,695,629 








Edmonton Radial Ry. 
——— of April— 4 Mos. Ended April 30 
930. 1929. 29. 











1930. 19 
Revdnue “7 d % 
ES ee 64,731 70,270 298,533 298 ,884 
pS ee 543 644 2,045 2,433 
CE ea - RE me 121 229 
DD 5c ieee bh kmambewn 230 189 921 758 
ee ee 325 325 i. 300 1,300 
ge eet 533 742 1,853 2,617 
Total revenue........-.- 66,384 72,172 304,775 306,222 
Expenditure— 
Maint. of track & overhead... 4,766 4,699 ( 17,427 15,293 
Maintenance of cars.....--- 7 487 7,803 33,835 53.21 
EE iat de kc Gdiewsiwe win aioe 149 150 750 
ee 6,211 6,477 30,164 28, 926 
Other transportation expenses 23,315 22,475 96,241 89,453 
General and miscellaneous-.- 3,366 3,621 13,290 13,585 
Total operation.......... 45,298 45,226 191,710 180,369 
Operation surplus.......--- 21,086 26,945 113 ,064 125,852 
pimeo fnerees.........s--- 17,727 18,348 69 ,567 73,392 
pS eae 5,500 7,500 37 ,560 37 ,500 
Eee WUTIRUB. vo neewsccacsc —1,641 1,097 5,996 14,960 


Honolulu Rapid Transit Co., Ltd. 














—Month oy April— 4 Mos. End. April 30. 
as -. pe. -- 

Gross revenue from transp’n 85,064 87,658 344,390 354,598 
Operating expenses... 46,271 51,783 206,351 203,715 
Net revenue from transp’n 39,743 36,893 138,039 150,883 
Revenue other than transp’n 950 1,018 4,324 4,588 
Net rev. from operations- 38,793 35,875 142,363 155,471 
Taxes assignable to ry. oper. 8,819 10,616 35,27 42,464 
eRe eee 55 f 2,20 2,200 
SeDPOMBIAOD . .. co ncuce 10,561 10,480 43,813 41,920 
Profit and loss s Dl 192 2,35 771 
Ee I RRNA RRS 9 i 2 aga RE 
_ Total deductions from rey. 21,448 21,839 83 ,674 87,356 
TT ia dircimics ction 18,295 15,054 58,688 68,114 





Community Power & Light Co. 


(And Controlled Companies) 















— Month of April— 12 Mos. End. Apr. 30. 

4 _ —" ey 
Consolidated gross revenue... 397,305 390,049 5,102,153 4,789,405 
Operating exps.,incl. taxes... 228,332 223,026 2,770,267 2,676,394 
BAER cnidccne+ camnion 168,972 167,023 2,331,885 2,113,011 


x Available for int., amortiz., deprec., Fed’l inc. taxes, divs. & surplus. 


Hudson & Manhattan RR. 


— Month of April—— 4 Mos. Ended Apr. 30. 
1930. a we =—" 1929. 








8 
Gross revenues. --..---.---- 1,063,728 1,065,969 4,222,989 4,210,610 
Operating exps. and taxes... 515,469 533,954 2,096,431 2,127,888 
Balance applic. to charges. 548,259 532,015 2,126,558 2,082,722 
CRM sob ccastdcewesasnes,. See 336,360 1,338,446 1,343,339 
DEE. acvcnccusteasaun 213,379 195,655 788,091 739,383 


Interborough Rapid Transit Co. 
(Net Earnings of the (Interborough System Under the ‘‘Plan’’) 
— Month of _. 10 Mos. End. April 30 
1930. 929. 1930. — 
57,748,164 


Gross rev. from all sources... 6,276,781 6,151,493 60,628,687 























Exp. for oper. & maint. prop. 3,893,075 3,545,832 37,706,793 35,335,159 
2,383,706 2,605,661 22,921,893 22,413,004 
Taxes, city, State, & U.S... 216,482 203,597 2,093,907 2,011,315 
Available for charges----- 2,167,223 2,402,064 20,827,986 20,401,688 
Rentals payable to city for { 
original subways-_-------- 221,492 222,450 2,211,728 2,212,713 
Rentals payable as interest on 
Manhattan Ry. bonds_--- 150,686 150,686 1,506,866 1,506,866 
Div. rental at 7% on Manhat. 
Ry. stock not assenting to 
“plan of readjustment --.- 25,380 25,380 253 ,808 253 ,808 
Rental, Contract No. 3.---- ' ian. (oe) 
Miscellaneous rentals-_--~.--- 22,212 21,480 211,444 247 ,265 
961,024 419,998 8,873,623 4,220,654 
1,206,199 1,982,065 11,954,362 16,181,034 
Int. pay. for use of borrowed 
money & s. f. require’ ts: 
I.R.T. lst mtge.5% bds-. 704,458 699,407 7,029,931 6,977,395 
I.R.T. 8% secured notes _ 190,165 192,345 1,906,854 1,928,998 
I.R.T. 6% ten-year notes_ 48,471 48,552 483 ,946 481,535 
Eat. trust certificates_..  --.... 2,850 11,400 54,525 
Sinking fund on I. R. T. Ist 
ee 174,623 as 973 1,820,439 1,935,505 
Geer: SE. 6 cc wecnscctsas 17,812 8.451 174,634 72,83 
1,135,530 1,142,580 11,427,205 11,450,795 
Bal. before deducting 5% 
Manhat. div. renta --__ 70,668 839,485 527,156 4,730,239 
Div. rental at 5% on Manhat. 
Ry. modified guar. stock 
(payable if earned) _--.---- 231,870 231,870 2,318,708 2,318,708 





Amount by which full 5% 

Manhattan div. rental was 

SOG GG cc vnccnwntue 161,201 sur607,614 1,791,551 sr2,411,531 

Notes.—1. The operating expenses include a tentative reserve for deprec. 
at the rate of $50,000 per annum for the Manhattan Division and $1,000,000 
per annum for the Subway Division. 

2. The balances above shown are limited as to the Subway to the amounts 
the company is entitled to retain for the periods. On the basis of the 
present accounting there are no past due Subway preferentials which the 
company may collect from future Subway earnings. 


Kansas City Public Service Co. 
Mo. 1% alr Mos. End, 











nO, Apr. se | 30. 
Railway passenger revenue. -_.................. $648,948 $2,622,838 
er SG PO oc cu mascawe sélbemawwe 22,997 5,338 
Ek occe pw anecmenuee a 41.745 176,921 
ne a i A aise ayo wh ad cere a seca ad 65 ‘ 
eee eran 1,362 ; 
a I Ne a gins a eae he 715,707 2,903,232 
Railway operating expemses._.........--.---.-- 511,824 2,050,119 
meen DORE GUONIUS.. .. on ee ce ee cee ewee 48,532 204,094 
ee eee eat a ee baeE bes ee 41,675 166,700 
Total operating expenses and taxes___-..._--- 602 ,032 2,420,914 
nn TO Oo a iebacetansiceccns eke 113,675 482,318 
Deductions—Interest on bonds.....-..--.----- 73,449 293 ,798 
Se ee ba eka cue malawi ete 1,124 5.761 
CN So arcs ub jake Ri aias S tine asin 74,574 299,559 
DEN GE Si oo er a bea ae ie ae 39,101 182,759 


Kansas City Southern Ry. 
(Texarkana and Fort Smith Ry.) 
— Month of — 4 Mos. Ended Apr. 30. 
1930. 1929. 929. 








1930. 
3 $ $ 

Railway operating revenues— 1,617,507 1,763,586 6,397,388 7,008,295 
Railway oper. expenses-__. 1,172,679 1,156,278 4,452,300 4 '659, 098 

Netrevenuefromry.oper. 444,828 607,308 1, 945,087 2,349,196 
Railway tax accruals___--.- 129,166 134,250 516,666 537, ed 
Uncollectible ry. revenues_-.- 464 570 1,344 9'742 

Railway oper. income__.. 315,197 472,486 1,427,076 1,802,450 


Nevada-California Electric Corp. 


(And Subsidiary Companies) 
——Month of April— 12 Mos. End. Age. 




















— — = 
Gruss operating earnings.... 391,514 372,726 5,737,551 5,521,104 
Oper. and gen. exp. & taxes. 168,632 197,683 2,765,670 2,538,599 
_Operating profits.......- 222,882 175,043 2,971,881 2,982,505 
Non-oper. earnings (net)... 5,595 10,334 184,087 141,815 
Co: 228 477 185,377 3,155,968 3,124,321 
pe ee 121,849 123,099 1,486,667 1,473,030 
DOMOD etka casadenhaee 106 ,627 s. 277 1,669,301 1,651,290 
Depreciation .........-.<-.- 47 ,065 47.402 30,1 "621,174 
pO en a ee ee 59,562 14,875 1,039,171 1,030,116 
Disct. & exp. on securs. sold_ 7,963 7,958 6,651 97 ,182 
Miscellaneous additions and 
deductions (net credit)... Dr.821 24,711 117,983 57,167 
war 5 avail. for redemption 
bonds, divs., &c...-. 50,777 31,628 1,060,503 990,101 
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Market Street Railway. DECEMBER 31. 



























































Month of April 12 Mos. End. Assets— ” ds ott LAabilities— —. po 
1930. Apr. 30 ’30. Mise. phys. prop 4,407,299  4,376,935| Common stock- 124,625,000 124,625,000 
NOSES! LLORAS LTR 798,970 9,571,797 | Stock we ye ge 
Net earnings (inel. other income, before pro- : are Seatac: Been 2 054 386 434 % « oid bonds 50;000,000 50:00:00 
ee, — | RAE > MER 131,849 1,574,572 Pd a dsinns a. .. eaeel Leena a: tile ae eS ‘750,000 
RPG cnncenncs deen tecneutconahon 55,368 691,408 Advanoes - --- 372,624 1,489,685|Aud. accts. and t—™” Na 
ee 
EDs grddiennne ceddnnseincocessanens 76,480 $83,163 | Cash......_._. 449,202 2,022 981 PF ng ot ypowas 42,487 94°676 
Special deposits.  ______ "32,778 | Int. mat’d unpd. 65,085 9.171 
, Time drafts and "| Punded debt ma- i : 
Pennsylvania Power & Light Co. I rg oe + 7 Pe me or — 38,220 
(Lehigh Power Securities Corp. Subsidiary) Int. & divs. rec. 2,492'638 2,300,837 saloon. es 595,833 928,819 
—Month of March— 12 Mos. End. Mar. 31. Unadj. debits... | _./_.. 226,396 | Accrued taxes-. 1,158,028  #-.-... 
1930. 1929. 1930. 1929. — ao ee 5. 
prs ‘$ $ ; $ nae Boas i <tesda 907 ,560 
Gross earnings from oper-.-- 2,577,312 2,511,764 30,440,691 28,837,054 ape 
Operating exps. and taxes_- 1/260/654 1,228,079 15,109,044 14,335,052 Bp) = lca ead 
® Net earnings from oper-.- 1,307,658 1,282,785 15,331,647 14,502,002 Tot. (each side) 242,015,991 260,624,036] balance.....- 46,420,558 40,628,082 
Di inciad ao dennes 28026 47-705 555.113 830,889 Bett TIES OWNED BY PENNSYLVANIA COMPANY DEC. 31 1929. 
» Total income_..-.------- 1,335,684 1,330,490 15,886,760 15,332,891 | Belt Ry. o owe, TOs: 
Interest on bonds -<-=-==-7- 428:040 "425/563 5102-859 8.020.113 | Calumet Western hy_~ 22772727 27727777777772272 Toso _*108:000 
— nterest & deductions __ 18,606 34,414 258,549 325,092 Detroit Union RR. Depot & Station Co.-...--..-. 22500 2,250,000 
> Balance.______.__-- 892,038 870.523 10,525,352 9,987,686 | Erie ® Pitisbon ee ne BY -- ~~ 54 bettannent” ete Dre yr 
ecaeoe , , , , , , 4 t = 38 : 
Dividends on preferred stock..........--.-.-.--. 3471-438 3°142°333 | Grand Retin ete tan eae eed betterment... 6.oee «9 833200 
India lis & Prankfort RR. 6 060. 
I ocinew kaaainncctin cee TDMA 6000500 | Yale ek Pee ee Fo eee 8'189'800 
po ro Pe an ey a "365,039 18/251 ‘950 
; ‘ sorain Ashlan oe, 2 eae 8,995 399, 
Public Service Corp. of New Jersey. Louisville eer 9 326 O38 800 
: ey Ge STIVERS FEB oi bcs ee micidndndcee 2°129 106,450 
— Month of April— 12 Mos. End. April 30 | Norfolk & Western Ry. common_._-...---------- 357.000 35 700,0 
1930. 1929. 1930. 1929. Ohio Connecting ie ee on eS gn eae 2:000,000 
Gross earnings-_-_--~_- 11,337,755 11,225,566 138876,579 128453,938 nt ives . le te Viekat Wan noone ett Boe S00 
S earnings ------~-.---- 1,337,7: 1,225, ‘ 3,9: yivania Ohio & Detroit RR....._........-... 3,995 23,398 
Op.exp., maint., taxes & dep. 7,751,331 7.857.980 96,014,011 90,378,498 Pennsylvania-Ontario lao Co Ada 233 O78 3 7 500 
-ittsburgh Cincinnati Chi St. Louis RR__--- 561.923 5 ‘ 
on income from oper... 3,586,423 3,367,585 42,862,567 38,075,440 Pittsburgh Ohio Valley & Cincinna’l RR rcekgemereys 56 700:000 
Ot MeeNs... 3.2.25 98,666 7,821 3,237,936 2,404,507 Fitteburgh Youngstown & Ashtabula Ry., pref__.--- 27.248 2,724,800 
- =e sburs 4 ‘ r é 
Ingctal income. —-...---.-- 3,685,090 3,375,407 46,100,504 40,479,947 Sharpsville RR. - ptmnatooseie artarpmnele deren 731402 170:100 
ome deductions...-_---- 1,331,237 1,289,847 15,338,892 15,915,432 South Chicago & Southern RR. Co.__..-_---.----- _8,425 42, 
. +| Terre ute & P . y 
Balance for divs. & surp-- 2,353,852 2,085,560 30,761,611 24,564,514 | Terre Haute & Seeks RR. — a ah aaitai 1) 808 10 59'800 
bl ee 9 By. yaar ee SE: ER EE, Gr 362,900 36,290,000 
See ee) OO 2 eee 312,900 31,290,000 
Southern Canada Power Co. Ltd. Walhonding LS ee eer ee a ret 2,625 262,500 
: ’ Western Warehousing Co- ._.-..-.-.--.---------- ,000 ,000 
— Month of April— 7 Mos. End. April 30. | Wheeling Coal RR. (West Virginia) --------------- ,000 100,000 
1930. a tah 1950. 1929. heme —- By wane teins suspen aycwsnte 12,000 200,000 
; stown MN: BIB x soo nua do aalesaeeesuu 3,193 319,300 
Gross earnings.-._.-------- 180,334 175.437 1,327.2 Miscell: : ; 
Operating expenses_______- 66.371 62/594 ote 1.5 80 oe te en ee een nF ee ae —oeee 
a I Soe aie: ie eles eeatneecaide earn bade patel ,031, 
Fey GINO. 6. wicca cdswe 113,963 112,843 857,283 820,755 Bonds— sapansicck. 
Lorain, Ashland & Southern RR., Ist mortgage 5%-------- $750,000 
5 se Leela, Ashland & Sontern, RR., 2nd mortgage 5%------- agp ale 
ou . oO ver & Western Ry. lst mortgage 4%-------------- ’ 
western Power & Light Co. amen “a _ticpginencartoat aA 13.000 
(And Subsidiary Companies) 
—Month of March— 12 Mos. End. Mar. 31. Lei sshd da Schubert Ak ee 
+ _ — i. ? Total securities. OP: Se Pee es eee ee ee $230 ,994,910 
Gross ; F > Jarried on the SS ee eee $235,175 ,447 
earns. all subsidiaries.. 1,444,473 1,570,368 20,186,505 19,489,127 Of the foregoing securities $69,200,000 par value, of stocks are deposited 
Bal. of subs. earns.,after all as collateral.—V. 129, p. 3348. 
exps. applic.toS. P.& L. 490,274 443,931 2 : ) * s i 
Expenses of 8. P.& L.Co--- “21'641 “15.702 ‘328.458: P99" 796 Minneapolis & St. Louis RR. 
pnBalance- ----- «= ---- 468,633 428.139 7,045,711 6.765.334 (Annual Report—Year Ended Dec. 31 1929.) 
Interest on secured bonds --- 37.488 57.488 '689°850  689'850 ROLLING STOCK OWNED DECEMBER 31. 
0 . -- 29,06 25,000 300,000 300,000 Locomotives- Passenger ——Freight Equipment—— _Work 
All other interest.......... 30,930 2,538 111,786 Cr62,584 No. Traction Power. Meutpmont. No. : Dapaciiy. Equip. 
Balance 355,215 343,113 5,944,075 5,838,068 1938 318 8993 460 Ee: 133 6'038 34890 cam #19 
Oe ne ee ; 3, 5,944, 838, 928 x218 3,992,160 los. ‘ 346 51,820 tons 
Dividends on preferred stock. -..-.............-- 587,090 587.090 1927 x218 6.991 160 Ibs. 123 7,002 253.565 tons 322 
illness ; 1926 x218 6,992,790 Ibs. 124 7,082 256,020 tons 323 
ne ee pe Pee 5,356,985 5,250,978 | 1925 x219 7,016,290 lbs. 128 7,161 258,490 tons 312 
ow 1924 x219 7.010,190 lbs. 134 7,424 266,290 tons 274 
1923 «222 6.911.520 Ibs. 136 7.687 273.205 tons 266 
1922 226 7,126,760 lbs. 138 3,45 294,555 tons 304 


x Includes 15 freight locomotives leased from National Railway Service 
Corp. under Equipment Trust, series A, lease basis. 


CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS). 


FINANCIAL REPORTS. 








Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous a. Po which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
May 3. The next will appear in that of June 7. 


Pennsylvania Company. 
(58th Annual Report—Year Ended Dec. 31 1929.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 





Agriculture. Animals. Mines. Forests. Mfg. &Misc 
i a 2,183,166 363,662 2,012,762 451,202 1,699,151 
= 2,275,740 355,061 2,110,304 486,852 1,655,032 
a 2,177,612 359,692 1,772,660 445,630 1,506,726 
I ae os sete 2,354,705 367 ,494 1,678,431 438,951 1,530,795 
- 2,259,192 342 ,426 1,826,191 436,051 1,432,640 
a 2,136,243 325,533 2,070,263 389,804 1,711,086 
ES 2,071,916 350,294 2,611,478 416,600 1,860,901 
1022...... 2MisAli 330,671 1,941,355 357 .265 1,663 ,23 
STATISTICS FOR CALENDAR YEARS. 
1929. 1928. 1927. 1926. 
Average miles operated - 1,628 1,628 1,628 1,6 
Passengers carried----- 458 ,246 476,940 605,275 677 ,309 
Pass. carried one mile-_ 26,773,419 28,706,901 33,952,237 38 452,608 
Rate per pass. per mile. 3.010 cts. 3.040 cts. 3.105 cts. 2.975 cts 
Revenue freight, tons_-- 6,910,344 7,083,614 6,468,551 6,585,189 
Ref. fgt. car. 1m. (000) -1222990,021 1272642 ,682 1203997 ,423 1,249,681 
Rate per ton per mile_.. 1.056 cts. 1.044 cts. 1.046 cts. 1.024 cts 
Earns. per pass. tr. mile- $0.79 $0.74 $0.82 $0. 
Earns. per fgt. tr. mile- $4.53 $4.54 $4.54 $4.52 


COMBINED INCOME ACCOUNT FOR CALENDA R YEARS. 




















1929. 1928. 1927 1926 
Dividend income--_____- 13 ,023 ,94 y 555,’ 7,117.42 
fo | er tyne ~ 4 . 10’ 08s $10,197 040 OF SPAS 8T ENT A86 
ncome from fund. secur. 113, 267,771 ~ 82,16 ” 67,79: 
Income, from amon oh 3,701 267,771 82,167 57,792 
securities & account__ 18, y 7 2 ) 
Miscellaneous income_ __ 7 30 eich —— site 
Incomefromsinkingand  #  }©}©§©=©)— 00 Sees 
GEROT TOOT VO CURNEEc sews © em ews 915,515 201,998 
: rome ipecmne ia as eee a $13,266,941 $10,758,476 $8,673,898 $7,482,691 
Ok BOGUS... ....<ca- $364,618 $313 ,463 2% é 583 ,546 
Int. on funded debt__~) 3,838/477{ "924/852 5607.69 ee 847 
Int. on unfunded debt _- | 67.358 672,027 "158 
Maint. of invest. organ - 34,326 38,295 30,100 26,0334 
Miscell. income charges - 6.345 6.672 5.680 6,191 
Total deductions__-_- $4,243,767 $3,750,639 $1,602,955 32 , 
Net income. _........ 9,023,1 ,007 .8: 7:070'943 $1 563.276 
tun, Cee els 74 7,007 ,837 7,070,943 6,149,915 
OUNCE TOSGRVOTUNGS...0 i mccces 3s wo ewe 1,098,035 281,442 
——~ eenearred to 
credit of prof. & loss $9,023,174 $7,007,837 $5,972,908 $5,868,473 
Previous surplus.______ 40,628,082 28'162'330 28'731°351 231’0ne’t.c 
ate Daag aoe ge 28,162,330 28,731,351 31,036,116 
Pe SOE ectateces © cwacka LR ne = Peet oe 
Total surplus_--_..-- $49,651,256 $46,766,831 $34,704,259 $: 
Less div. approp. (6%)- 7,577,500 6,138,750 4'800.000 +t 300,000 
undry net debite..---2 0 eee tle 1,741,928  2/373;239 
SOD OGRE AEN Skee Skee Sea 1,000;000 





Sbaccvuchonne $42,073,756 $40,628,082 $28,162,330 $28,731,351 























Earnings— 1929. 1928. 1927. 1926. 
Ne eee $805,854 $872,628 $1,054,144 $1,144,075 
De aye 12,912,562 12,774,023 12,589,120 12,792,276 
Mail, express, &c.----- 982,090 803,880 769,953 797 374 

Total oper. revenue. .$14,700,506 $14,450,531 $14,413,217 $14,733,725 

Expenses— % : 
Maintenance of way,&ec. $1,872,555 $2,108,293 $2,226,011 $2,459,003 
Maint. of equipment.-. 2,507,996 2,816,750 3,144,562 3,284 ,039 
Transportation expenses 6,456,809 6,503 ,965 6,510,114 6,615,980 
Traffic expenses__-.--- 436,064 428,780 429,315 435,363 
General, GC... <sa-cnne 557 ,581 524,194 532,313 511,005 

Net rev. fromry. oper. $2,869,499 $2,068,549 $1 570,901 $1 428,335 
Railway tax accruals_-_- 791,85: 789,788 f 09,545 750,465 
Uncoll. railway revenues 2,222 3,833 3,187 2,979 

Railway oper.income. $2,075,426 $1,274,927 $858,168 $674,892 
Hire of equpt.—Net(Dr.) 95,371 643,179 550,233 361,269 
Jt. facil. rent—Net (Dr.) 113,038 109,470 123 ,240 91,449 

Net rail. oper. income $1,867,015 $522,276 $184,693 $222,173 
Non-operating income-- 150,932 136,663 134,625 165,741 

Gross income_------- $2,017,948 $658 ,939 $319,318 $387,915 
Interest on funded debt. 2,467,725 2,005,738 2,016,452 2,036,542 
Int. on unfunded debt-- 158,629 160,046 187 ,906 148,190 
Miscel. income charges. 339,685 213,563 179,152 220,318 

Net deficit.........- $948,091 $1,720,408 $2,064,193 $2,017,136 
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Assets— $ “ Liabilittes— 3 a (16th Annual Report—Year Ended March 31 1930.) 
Invest. in road Capital stock... .- 25,792,600 25,792,600 ; i . 

equip., &c....x61,530,663 60,830,433|Grants in aid of Henry M. Dawes, President, says in part: 
Improv. on leased construction ... 4,094 2,322 The operating results are not indicative of the oy ess that has been 

pro Wicdiwelss 29,329 49,613| Funded debt.-..-.- 44,660,826 44,867,776 | made by the company. In the last 3 months of the fiscal year, namely, 
Miscell. phys. prop 178,401 181,036 | Receivers ctfs.... 1,225,000 1,950,000 | January, February and March, most adverse conditions existed in the 
Invest. inaffil.cos. 446,789 437,867 | Bills payable..... -.-... 2,808,288 | industry generally. Prices for both finished and crude oils were meng = 4 
en 1,519,206 923,946|Traf. & car serv_. 425,542 1,160,810 | low. Early in April, however, an advance was made in crude prices, whic 
Loans, deposits,&c Audited vouchers. 409,379 3,945,426 | was followed by increases in the prices of finished products in certain 

receivable. ..... 180 180} Unpaid wages.... 571,075 575,316 | sections. 
Traffic & car serv Agents drafts... 8,784 14,321 Owing to general conditions in the industry the development operations 

a 82,762 173,585 | Miscel. accts., pay 22,570 114,546 | of the producing department were less extensive than usual. The results 
Agts.& conductors 402,799 424,090 | Mat. int. unpaid_.12,287,460 10,344,275 | of these operations were, however, unusually successful. In the latter part 
U.8.Post Off.Dept 36,831 42,760|Unmat. int. accr. 458,335 469,834 | of the fiscal year the company discovered and brought into production the 
Audited bills..... 499,014 2,138,797 | Unmat. rents accr. 544 544 | Van field in east Texas. This has been develo to such an extent that 
Fgt., claim bills & Deferred liabilities 6,312 3,897 | it is now rated as one of the major oil fields of the country. Arrangements 

draft authorities 30,041 40,429 | Unadjusted credits 4,989,431 4,334,281 | have been consummated between the owners of the leases in the pool under 
Mat’l & supplies._. 1,037,334 1,344,365) Other def. liabil_. 5,484,850  -..... which the Pure Oil Co. has taken over the operation of the entire field. 
Int. & divs., rec.. 691 691] Addition to prop. This will bring about a high degree of conservation and will avoid the 
Deferred assets... 25,585 564 through income tremendous wastes which usually resultffrom uncoordinated drilling pro- 
Unadjust. debits. 16,448,181 16,701,233 and surplus... 88,027 88,517 | grams, with the attendant loss, both in the ultimate recovery of the oil, 


Profit and loss....14,167,023 13,145,163 
BO va cncncoee 96,434,829 96,472,754 











Saencesows 96 434,829 96,472,754 


x After deducting $4,905,690 reserve for accrued depreciation.—V. 129, 


Rutland Railroad Co. 


(Annual Report—Year Ended Dec. 31 1929.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 


D. 2678. 



































1929. 1928. 1927. 1926. 
Tons. rev. freight carried 2,063,684 2,257,259 2,188,964 2,321,590 
Tons rev. fr’t carr. 1 m_.219,673,797 238,911,608 237,683,948 258,651,943 
Tons rev. freight carried 
1 mile per mile of road 531,885 578,464 575,492 626,261 
Total freight revenue... $3,531,144 $3,737,799 $3,599,201 $3,935,875 
Average amount received 
for each ton of freight— $1.71 $1.65 $1.64 $1.70 
Ave. rev. per ton perm- 1,607 cts. 1,565 cts. 1.514 cts. 1,522 cts. 
Rev. passengers carried - 669,166 780,701 714,299 811,678 
Rev. pass. carried 1 mile 29,668,502 37,647,787 34,974,928 37,906,812 
Rev. passengers carried 1 
mile per mile of road - - 72,856 91,155 84 ,683 91,782 
Total passenger revenue $1,024,542 $1,230,299 $1,139,719 $1,248,983 
Average amount received 
from each passenger -. $1.531 $1.576 $1.596 $1.539 
Av. rev. per pass. per m- 3.45 cts. 3.27 cts. 3.26 cts. 3.29 cts. 
CORPORATE INCOME ACCOUNT, CALENDAR YEARS. 
1929. 1928. 1927. 1926. 
Freight revenue----.--- $3,531,144 $3,737,799 $3,599,201 $3,935,875 
Passenger revenue. ---- 1,024,542 1,230,298 1,139,719 1,248,983 
Mail, express, &c------ 1,581,883 1,525,035 1,383 ,639 1,508,020 
Incid. and joint facility 139,111 133,150 74,547 66,646 
Totalry. oper. rev.-- $6,276,680 $6,626,282 $6,197,106 $6,759,524 
Operating Expenses— 
Maint. of way & struc.. 1,164,389 1,312,382 1,483 ,601 1,260,230 
Maintenance ofequip_... 1,185,231 1,221,186 1,209,275 1,330,456 
Traffic expenses_ ------ 31,46 136,834 129,635 124,183 
Transportation expenses 2,330,405 2,472,798 2,542,983 2,629,660 
Miscellaneous operations 21,436 24,091 21,129 21,901 
General expenses - - - - - - 205,026 194,993 171,207 163,465 
Transp. for invest.—Cr- 2,441 36 ,193 513 
Total ry. oper. exps- $5,035,512 $5,361,874 $5,556,639 $5,529,382 
Net railway oper.rev_.. 1,241,171 1,264,408 640 467 1,230,142 
Railway tax accruals... 337 ,744 336,667 260,570 56,912 
Uncoll. ry. revenues. - --~ 109 51 55 146 
Railway oper.income. $903,317 $927 ,690 $379,842 $873,084 
Equipment rents-_-_-._--.- Cr.36,334 Dr.51,098 Dr.7,233 Cr.29,181 
Joint facil. rents, net cr- 57,360 64,291 62,491 68,231 
Netry.operincome.. $997,011 $940,882 $435,100 $970,496 
Non-Oper. Income— 
Miscell. rent income - - - - 22,383 29,018 26,217 26,380 
Dividend income - - - - - - 15,000 15,005 15,008 14,885 
Inc. from funded secur - - 4,000 : ,00' ,000 
Income from unfunded 
securities & accounts - 87,673 56,797 58,654 29,633 
Inc. from sinking & other 
reserve funds -_-_-_-_-_-- 893 893 893 893 
Miscellaneous income- -- 935 789 794 687 
Gross income- ------- $1,127,894 $1,047,385 $540,667 $1,046,974 
Rent for leased roads- -- 19,0008 19,000 19,000 19,000 
Miscellaneous rents. - - - 1,899 42 23 334 
Separately oper. prop.loss 5,954 5,674 | pee PLE 
I ns, a eee ee PN ea we ee 
Int. on funded debt---- 414,741 421,420 448,201 457 ,845 
Int. on unfunded debt_- 1, 24 2 
Amort. of discount on 
funded debt-__.___-_- 969 1,509 2,212 2,800 
Maint. of inv. organiz'n_ 19 11 20 20 
Miscell. income charges-_ 1,799 3,009 2,128 588 
Net income-_-_..-..-- $681,938 $592,095 $63 344 $565,575 
Preferred dividends (2%) 179.250 (1%)89,.623 #$...--.- (1%)89,613 
Surplus for year car- 
ried a profit & loss_... $502,688 $502,472 $63,344 $475,962 
Shs. of 7 % pref. stk. out- 
standing (par $100) -- 89,625 89,623 89,623 89,595 
Earned per share-_----- $7 .66 $6.66 $0.71 $6.31 
GENERAL BALANCE SHEET DEC. 31. 
1929. 1928, 1929. 1928, 
Assets— $ $ TAabilities— ‘ $s 
Inv.inr’d & equip.26,541,142 26,056,455 | Common stock---. 117,800 119,800 
Impr. on leased ry. Preferred stock... 8,962,500 8,962,300 
property......- 20,327 19,171} Equip. obligations- 550,000 605,000 
Dep.in lieu of mtge Mortgage bonds.. 9,216,000 9,216,000 
property sold -_ 19,708 19,708 | Traffic & car-serv- 
Misc. phys. prop-. 5,475 1,045 ice balances - - .- 90,493 76,075 
Inv. in affil. cos.: Audited accts. and 
eee 581,200 581,000 wages payable- - 320,798 445,594 
100,000 100,000 | Mise. accts. pay.-. 8,096 5,848 
238,000 264,000 ' Int. mat’d unpaid- 195,865 195,098 
74,575 70,975| Divs. mat’'d unpd_ 7,411 6,581 
deeuker Tee awu Funded debt ma- 
ay lk dC Ee 1,627,833 1,434,864 tured unpaid_-- 1,000 1,000 
Special deposits-_- 29,660 28,389} Unmat. int. accr’d 2,292 2,520 
Traffic & car serv- Unmat. rents accr- 5,917 5,917 
ice balances... . 91,765 86,399 | Other current liab- 4,146 5,119 
Agts. & cond. bal- 21,260 24,753 | Other def. liabil’s-- 6,007 7,991 
Miscellaneous - - ~~ 190,217 203,401 | Tax liability-_...- 159,496 156,817 
Mat’l & supplies... 633,421 715,462 | Insur. & cas. res-_. Prey: 
Int. & divs. rec-.. 11,486 11,861} Accr. depr.(equip) 2,102,663 1,963,016 
Rents receivable -- 167 167| Oth. unadj. credits 142,867 140,491 
Other cur. assets - . 706 460| Approp. surplus-.. 2,044,735 2,043,986 
Working fund adv- 883 883 | Profit & loss, bal.. 6,322,107 5,830,700 
Insur. & oth. funds 20,353 20,353 
Other def. assets _ . 889 81 
Disct. on fund. dt- 4,574 5,544 
Oth. unadj. debits- 51,070 144,147 
yi eee ee 30,264,710 29,789,854 Te bicxacace 30,264,710 29,789,854 
—V. 130, p. 3534. 








duplication of equipment and drilling and the destructive effect of forcing 
a large volume of oil on the market at a time when it could not absorb it. 
Moreover, it will make possible the equitable recovery of their oil to each 
of the lessors and various lessees. on careful estimates it is believed 
that the company owns 81.7% of the pool. At the present time approxi- 
mately 20, barrels per day are being taken from this pool. 

The development of the new Mt. Pleasant field in Michigan, which was 
discovered by the company, has been very gratifying, but on account of 
general conditions only a limited drilling program was carried out and the 
company has very large holdings undeveloped. 

The company’s flush production in Oklahoma, Texas and Michigan has 
been subject to the proration generally in effect in the various districts, 
to such an extent that the total amount of oil produced by the company 
during the year was less than last year. The potential production immedi- 
ately available, however, is very much larger than ever before in the history 
of the company. In addition to this the promising undeveloped holdings are 
larger than the company has ever had. 

The company has under construction at the present time a pipe line of 
approximately 210 miles from the Van Zandt field to its refinery and 
terminal at Smiths Bluff, Texas, and a pipe line from the Mt. Pleasant 
field in Michigan to our deep water terminal at Bay City, Mich. These 
lines provide for the transportation of the oil from these new fields through 
our own facilities to our own refineries and to the markets of the world. 

To provide funds for the developments necessitated by the opening up of 
the Van and Michigan fields, construction of the pipe lines, and additional 
refinery facilities, to take care of our crude supply and that of our controlled 
markets, it was necessary to offer an issue of $20,000,000 10-year 54%% 
sinking fund gold notes. The larger oversubscription to this offering was 
gratifying. In addition to this the company issued $2,000,000 6% preferred 
stock for sale to its employees, $1,000,000 of which was delivered under the 
first Employees Savings plan maturing April 1 1930. The second offering 
under the Employees Savings plan this year was very favorably received 
by the employees, and the total subscriptions to it were 47% larger than in 
our first plan. Under the first plan just closed $2,800,400 of 6% preferred 
stock was purchased by employees. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED MARCH 31. 




















sigue —* meget seeds | ‘ 
Gross earnings__._..__- 76,889,316 Not 104,072,295 141,298,985 
Costs & oper. expenses_. 61,161,303 Available 89,863,988 119,283,066 

Operating income__.. 15.728,013 22,510,254 14,208,307 22,015,920 
Non-operating profits... 3,126,305 596,154 es wena 

Total income___.--- 18,854,318 23,106,408 15,455,200 22,015,920 
. aa eee 1,277,599 1,447,320 1,183,367 2,304,533 
Interest on notes, &c_.. 1,347,130 1,244,846 1,240,472 735,119 
Depletion, &c......... 9, 067 9,127,189 8,194,832 8,083,725 
Depreciation... ........ 

Net income-_-.--...-- 6,539,521 11,287,053 4,836,529 10,892,544 
nh 200n, GOUsecenk | o tawode 62,972 125,944 160,972 
Pref. divs. (cash)_... - 1,936,088 1,935,631 1,775,604 1,615,292 
Com. divs. (cash)_...-- 4,557,721 2,278,870 4,557,649 6,076,740 

ee 45,712 7,009,580 def1,622,668 3,039,540 
Previous surplus__-_ __- 65,875,380 59,407,748 62, 453 59,500,899 

Total surplus_______- 65,921,092 66,417,328 60,377,785 62,540,439 
Surplus adjustments... _____- Dr541,948 Dr970,037 Dr5d39,986 

Profit & loss surplus__ 65,921,092 65,875,380 59,407.748 62,000,454 


Shs. com. out. (par $25) 
Earn. per sh. on com__. 


BALANCE SHEET MARCH 31. 


3,038,370 3,038,370 3,038.368 3,038,368 
$1.51 $3.05 $0.96 $3 .00 











1930. 1929. 1930. 1929. 

Assets— $ Ltabilittes— $ $ 
Prop.,equip.,é&c.170,748,975 155,290,135] Preferred stock. 29,000,000 28,000,000 
Other investm’ts 6,757,787 ,695,908| Common stock. 75,959,250 75,959,250 
Contractreceiv. -..... ¥ ,000| Funded debt... 38,000,000 19,000,000 
ee Ania aim 8,790,437  4,004,782| Notes payable--. eae... sateae 
Accts.receivable 5,655,851 5,369,499] Acc’tspayable.. 4,021,919 4,700,674 
Notes & trust ac- Pref. divs. pay. 485,000 485,000 

ceptances rec. 2,280,771 1.408 491] Accrued liabil._. 1,036,611 1,491,464 
Finished & crude Capital surplus. 39,540,621 39,540,621 

PASS. 13,870,225 15,362,841] Paid-in surplus. 8,748,009 8,748,009 
Materials &supp 3,319,785 3,086,517| Earned surplus. 17,632,462 17,586,750 
Deferred charges 3,978,040 2,293,594 

| ee 215,401,873 195,511,767! Total -....-- 215,401,873 195,511,767 


—V. 130, p. 2407 


Western Pacific Railroad Co. 
(14th Annual Report—Year Ended Dec. 31 1929.) 


H. M. Adams, President, says in part: 


Reference was made in last year’s report to the fact that on May 13 1927 
company entered into a contract to purchase the Union Belt Ry. of Oak- 
land, a short industrial line, and made application to the I.-S. C. Com- 
mission for permission to purchase the line and to construct a connection 
with it, also with the Alameda Belt Line. 

On April 25 1929 the I.-S. C. Commission denied this application without 
prejudice, however, to a renewal of that part of said application which is 
for authority to construct a connection of company’s line in Oakland with 
the Alameda Belt Line. No further action has been taken in the matter. 

Great N orthern- Western Pacific Connection.—On Feb. 14 1929 an appli- 
cation was filed with the I.-S. C. Commission for a certificate of public 
convenience and necessity to authorize the construction of a line 112 miles 
in length from Keddie, Calif., a point on the main line of the Western Pacific 
a the Feather River Canyon, 281 miles from San Francisco, to Bieber, 

a e 

Simultaneously the Great Northern Ry. filed a like application for a 
permit authorizing them to construct a line from Klamath Falls, Ore., to 
Bieber, Calif., 88 miles. At Bieber a connection is to be established be- 
tween the two railroads. 

The Great Northern and Western Pacific also filed an application for a 
eh authorizing them to jointly acquire and (or) construct a line from 

ookout, Calif., a point on the proposed Great Northern extension from 
Klamath Falls to Bieber, to a connection with the McCloud River RR. 
at Hambone, Calif., a distance of 36 miles. 

The I 8. C. Commission assigned these cases for joint hearing at San 
Francisco Nov. 13 1929 before Charles D. Mahaffie, director of the Bureau 
of Finance, and the cases were heard beginning on that date, the Great 
Northern and Western Pacific co-operating in presenting the facts. 

If a permit is obtained the three sections of line will be constructed as 

uickly as possible thereafter. There is a complete understanding between 
the two companies for the establishment of through passenger fares and 


pases rates, and the operation of through service via the route through 





May 24 1930.] 












































The business possibilities of the proposed new route are very great, and y, 
the lines, if built, will afford an opportunity for greatly increasing the busi- CONSOLIDATED BALANCE SHEET DEC. 31. 
ness of both roads. Capital seediine Par F ngs 1929. 1928. 1927. 
t is expected that a decision in the matter will be announced soon. Western Pacific RR. - 75,800,000 75,796,400 74,996,400 74,996,400 
GENERAL STATISTICS AND EQUIPMENT FOR CALENDAR YEARS D.&R.G. RR., 150.2 5,000,000; 12,500,000 12,500,000 12,500,000 
1929. 1928. 1927. 1926. Sin ena pee vei l 
Miles of road operated_- 1,052 1,052 1,043 1,043 ry tong mpeg 
og, ee ae 169 164 164 160 &R rte poe 4,000 1,250 = ennee- ene ne 
Passenger train cars____ 86 61 Preferred stock 
Freight train cars ey nae 9,470 9,143 9,178 9,138 G erred stock — -<—=- 3,751 ,875 5,175,000 5,175,000 5,175,000 
Revenue pass. -. _ 136,966 157,436 175,861 187,888 | western iecitn een 7700-000 
Passengers carried 1 mile 51,400,099 58,217,585 61,927,631 66,539,221 | game “a eoaty Co--- 300,500 1,500,000 1,500,000 1,500,000 
Rev. per pass. per mile.. 2.67 cts. 2.67 cts. 2.70 cts. 2.78 cts. Capital stock or. . 
Revenue tons carried--- 3,982,840 _ 3,997,058 _ 3,890,707 | 3.709.599 | Gan sti. (own issue in 3,749,405 = ------ 229,937 725,521 
soup curried 3 mile.15725}0.774 1501222,337 1385566 238 1 trees. PR n- 4 “tor sabe}; 
-Perton per mile... 0.95cts. 0Q.98cts. 0.97 cts. , , Common sappy + 2,552,535 680,935 680,690 680,490 
INCOME ACCOUNT FOR CALENDAR YEARS. 4% ne eon cee 1,878,573 1,126,874 1,126,718 1,126,497 
Operating Revenue— 1929. 1928. 1927. 1926. (own itsue) in treasury 390,000 367,689 214,499 214,499 
PRS cnctcseducsad $14,927,798 $14,647,031 $13,424,394 $12,961,371 | Miscellaneous bonds.... 4,743,227 4,525,547 2,066,090 3,532,212 
POUNGEP 6. inccscacks 1,370,104 1.494.645 1,672,642 1,851,027 Liberty Loan and 
NRRL x tas ce coins Scclbvin tons 105,088 67,673 63,290 63,990 Treasury bonds - __... 2,185,500 2,225,572 2,225,572 2,831,572 
Se aiennaertteed 381,595 362.111 323,089 318,900 | Furniture and fixtures.. -...-. 5,758 ‘ 5,397 
Miscellaneous - - --_..-- 156,729 157,999 156,070 145,030 | Advances to affiliated companies-.. 5,695,000 8,615,260 2,262,842 
I i 742,144 860,211 789,593 712,074 | Accounts receivable. ..........--. 197,455 668,883 472,177 
Joint facilities... _.._- ,439 4,405 4,387 BIER YOON a bn oc bwdsccccctcudadecieien 314,191 368.200 2,860,139 
Operating income - - ..$17,687,896 $17,594,075 $16,433,463 $16,057,065 Lalas cee wenncecccececcces 110,111,673 110,372,883 108,882,748 
erating Expenses— re ini 
Maint. way & structures $3,173,070 $3,344,713 $3,084,060 $2,272,357 | GOmmonstock_.............--.-- 60,000,000 60,000,000 60,000,000 
Maint. of equipment. *3'262,187 *S°O1L.619 21940422 °2.519,762 Woetenred stock - - - -~—------------ 40,000,000 40,000.000 40.000.000 
Traffic. - —— =... 222 47 794 "555.273 461,616 | Bi. + ap ctag alae minesietan eee, TR Oe 
ransportation.—._ ___- ; ,044, 393, WORE. Rothe dacs iy ca ne ee eeere anes , Ook Ut” 2 FA 
Sdiseinueous cautat na. tes 3) tS lg oro 148 5 305 808 508 o'2R0 | Accts. Day. & res. for div. payable_- 889 65,995 1,271 
ener Be aed a boas 596,364 62 ,631 542 459 4 9,884 Surplus Account Se 4,735,784 4.131 ,888 3,706 A777 
ansportat'n for invest. Cr.105,222 OCr.166,117 Cr.50,089 Cr 82,457 Total Pe ae eS 110,111,673 110,372,883 108,882,748 
sect trees copemans. 614.408 ,048 914,208,208 S13.125.080 81 Fe 
y. operations. 3,249, 387, 308, 781, P P P 
Railway tax accruals. 1'287'403 1°'171'177_1°5031477 1,305,603 United Cigar Stores Co. of America. 
neollectibly ry. rev- - - 32 890 803 1,713 (Annual Report—Year Ended Dec. 31 1929.) 
EE oc Vndnduvlno ak $1,288,729 $1,172,067 $1,504,279 $1,307,316 George K. Morrow, Chairm in part: 
Operating income- ---__- 1,961,125 2,215,799 1,804,114 3,374,610 As va stated in the pl. ge stockholders dated Jan. 9 1930, 
Non-operating Income— the directors have been considering whether a readjustment of the com- 
Equipment rentals - - - -- $1,450,675 $1,359,748 $1,426,700 $1,653,584 | Pany’s capital structure was not required in view of some of the items in 
Joint facil. rent income. 456,457 452,706 389,107 390,776 | the company’s balance sheet, particularly the item of $34,440,622 re 
Income from lease of rd_ : 51 "362 3,634 | senting “‘good-will and leaseholds.’’ Of this item over $21,500, is 
Miscell. rent income... 75.713 82°42] 81.628 79,797 | ‘good will,” nearly all of which dates back to the inception of the Company. 
Misc. non-op. phys.prop : "3 7. 28,315 | and represents the par value of securities issued in excess of the net tangible 
Dividend income ~rectentmaed 225 ans 1 50 pre 24 een. Fes Ls anaes rf this item represents ov ro + 
ncome fr. funded sec___ 365, 0 3,88 s a e inception o e€ company or an appreciation there 
Int. fr. unfd. sec. & accts epee th 43 as ind 69, subsequently taken up on the books. In view of the recent earnings record 
Miscellaneous income __ _ of the company the directors feel that the item of good will is now probably 
largely in excess of the present value represented and that this fact, because 
Non-oper. income.___ $2,531,225 $2,328,334 $2,218,749 $2,429,945 | of the company’s very small surplus, might amount to such a substantial 
oss income__...____. 4,492,350 4,544,134 4,022,864 5,904,554 | impairment of the company’s capital as now constituted as to prevent or 
unduly defer the resumption of dividends out of current earnin . The 
Deductions— directors ar ordingl din, th kholders f ir 
Equipment rentals - - __- $1,177,234 $1,266,673 $1,142,081 $1,010,705 | sent and approval at t r4 annual meeting os May 28 1930 » reduction in the 
yard poe pl ey = 159.5% 189.588 357 ad O58 company’s common capital to $1 per share of common stock now outstand- 
Mi llaneous re rents. wae 41° 4 06 40. 698 4 0° 254 40.27 1 a oe ae changing of such shares into shares of common stock 
. tax accrued---_- 14,671 8,189 2,25 ’ 
Int. on funded debt_... 2,449°659 2.288.656 2.137'962 2,058,522 | ogee eS ee eee te tore eae canal 
Int. on unfunded debt_- 704 4,17 2,1: 1,845 | bles on the books of the company at only $1. It is believed that this re- 
Amort,. of disc. on fd. dt_ 129,603 122,863 126,274 128,188 | duction in capital and the changing of the shares of common stock into 
. income charges - - - 17,273 15,831 17,700 19,296 | shares without par value will be in the interests of all of the stockholders. 
Total deductions---_- $4,023,656 $3,930,856 $3,628,013 $3,434,291 COMPARATIVE INCOME STATEMENT. 
Net income... .......- 468 ,693 613,278 394,85 2, 264 6 Months Ended———- ———Calendar Years—— 
Prefersed dividends wis warn i 412300 yl 630;000 TS tint sett 340. 436 387 $44,202 Fri ss4.678 558 $s2.644 ‘432 
~~~ eee lLlUlUlUCClClU Oe , y , , MISS. « wc coecoccceces: , , , , ’ , ’ , 
PE ivsibonatageased.” kee. (005s ($1.50) 6% | Cost of merchandise sold 28,641,931 32,408,738 61,050,669 58,757,902 
Balance, sur. or def__-_sur$418,694 sur$563,278 def$67,650 sur$770,264 Gross profit......--- $11,774,356 $11,853,532 $23,627,888 $23,886,530 
Shs. com. out. (par $100) 475,000 475,000 475,000 475,000 Other store oper.income 2,032,713 . 2,059,534 . 4,092,247 . 4,084,742 
Earns. per sn. on com--_- Nil Nil Nil 
y Paid out of net corporate surplus. Total profit. .......- $13,807,069 $13,913,067 $27,720,136 $27,971,271 
Store oper. & depot. exp. 13,067,475 12,540,407 25,607,882 24,409,052 
BALANCE SHEET DEC. 31. Admin. & gen. expenses. 1,888,386 1,647,992 3,536,378 3,182, 








1929. 1928. 1929, 1928, 
Assets— $ t TAabtlittes— 3 3 
Road & equip --125,274,360 122,459,740 | Preferred stock. 28,300,000 27,500,000 
Inv.inaffil.cos. 11,852,538 10,559,305|Common stock. 47,500,000 47,500,000 
Misc, phys. prop : 996 921,225) lst mtge. bonds. 38,174,300 33,224,300 
Dep. in lieu of Equip. tr. ctfs.. 6,235,000 5,795,000 
mtg. prop.sold 4,500 10,624 | Traffic,&c.,bals. 628,139 583,829 
Sinking fund --- 50,115 50,071 | Dueto affil.cos. 4,838,740 8,526,646 
Other investm’ts 16,280 15,340} Accts. & wages. 1,175,170 1,064,719 
Special deposits. 25,380 25,110} Accrued interest 714,710 631,517 
eee 1,151,968  1,495,515| Matured interest 14,280 14,010 
Traffic, &c., bal. 643, 24,045 | Misc. accts. pay 59,578 55,877 
Misc. accts.rec. 1,430,625 1,419,998} Loans & bills pay 28,387 f 
Int. receivable-- 164, ,660 | Fund. debt mat. 
Oth. curr. assets 15 15} unpaid.....-. 11,100 11,100 
Disc.onfd.debt 1,944,050 1,908,592| Unmatured rents 
Mat’ls supplies. 2,788,473 2,834, accrued...... 4, 4,883 
Agents and con- Oth. curr. liabs- 82,392 71,966 
ductors. _-..- 222,412 210,950 | Accrued taxes. . 223,083 275,885 
Unadj. debits -- 733,727 805,511] Accr. deprec.-. 5,892,042 5,105,057 
Other def. assets 93,203 92,920} Sur. invest. eq.& 
oth.prop. pur. 7,171,557 7,171,557 
Unadj. credits-- 216,798 194,455 
Other def. liab-. 12,733 22,362 
Addns,. to prop. 
thr.inc.&sur. 6,746,528 5,777,603 
Fund, debt ret’d 
thr. inc. & sur. 549,885 499 ,929 
Sinking fund - -- 50,115 50,071 
Profit & loss.... 1088836,510 108s351,540 
POR sc. ceca 147,792,832 143,772,226] Total_...--- 147,792,832 143,772,227 





—V. 130, p. 3535, 1652, 1111. 


Western Pacific Railroad Corp. 


(Annual Report—Year Ended Dec. 31 1929.) 
CONSOLIDATED INCOME ACCOUNT, CALENDAR YEARS. 











1929. 1928. 1927. 1926. 
Divs. on stock of West. 

Pe eee Coassee. serene, . 4 eewnne $412,500 $1,650,000 
Interest receipts_----.-- $1,104,686 $394,579 516,093 600,491 
Profit on securities sold_ 82,963 290,774 52,073 50,417 
Refund of 1918 Federal 

DP Cwcscane  ~enenea Re «+: whaiaretienty | sacetenen 
Miscellaneous income- --. S06). weieaed 10 newness 

Total income.....-.. $1,188,290 $908 ,270 $980,666 $2,300,908 
General expenses_-_-_---- 92,384 111,489 154,58 165,933 
OO i ee css 3,236 19,243 20,726 3,501 
Int. on 4% secured notes 245,562 198,591 201,216 201,420 
Taberest, MmisCenAmeOU.. ..s«e8% - <«negae 164 1 
Loss on securities sold -- 251,937 Sat) eee. te ee 
Miscellaneous charges-- Geen Wy) oweeeee sh elke. timexeee 

Wet income......... $591,128 $574,259 $603,978 $1,929,873 
Peaeres GGA css eewees | | eer 571.496 2,285,822 

Balance, surplus.-... $591,128 $574,259 $32,482 def$355,949 








Result of store oper. . -loss$1,148,793 loss$275 ,3321loss$1424124 prof$379,981 
Prop.of loss of Happiness 

Candy Stores, Inc., & 

its sub. cos. applic. to 

United's stockholdings 











in that company - ----. $123,195 $62,270 $185,465  ¥ ---.-- 
Real Est. & Financial Oper .— 
Profit on oper. of fee and 
pcre ee. on 
charging int. on mtges. 
and debentures-_----- 1,116,118 1,215,522 2,331,639 2,262,468 
Int. on mtges., call loans, 
bank balances, &c_-.-- 297 ,641 235,054 532,694 602,468 
Profit on sale of securs., 
~ | basis of cost - - - - ‘3 170,829 2,811,301 2,982,129 868,341 
ofit on mortgages so 
or matured_..--.-..-- 27,419 28,820 56,239 Dr.37,375 
Net profit on sales of 
leaseholds & real est. 
jas to last 6 mos.’ - 
on co.’s appra 
values of real estate) -- 7.9 55,948 63 ,947 259,173 
Divs. received on securs- 365,537 201,706 567,243 1,160,021 
Miscellaneousincome..- ------ 493 61,493 284,564 
Total income_------- $1,985,542 $4,609,844 $6,595,387 $5,399,660 
Int. on real estate mtges. 509 ,693 475,291 984,984 708,789 J 
Int. on debs. & g. notes - 312,883 331,894 644,777 43 ,260 
Amortiz. of disc. on 20- 
yr. debs., less profit on 
debs. retired through ‘ 
sinking fund Die css ee 9,556 Cr.215 S346 Cceunum 
Int. on bank loans, ten- 
manta’ deposits, &c- “j_ 15146 101,173 216,819 122,080 
A . to reserve for 
se ctneencies [ea aa 149,851 2 er. amen 
Sundry charges-------- 18,328 15,566 33 ,894 5,744 
Result of real estate & 
‘Tancal operations. - $1,019,936 $3,536,284 $4,556,220 $4,519,838 
> ined t before 
a for Fed. inc. tax 252,051 3,198,682 2,946,630 4,899,819 
Prov: for Ped. ime. taB.e aa wkan 100,000 100,000 374,210 
Net profit. ......--- loss$252,051 $3,098,682 $2,846,630 $4,525,609 
x As revised by Price, Waterhouse & Co. 
CONSOLIDATED STATEMENT OF SURPLUS 
FOR SIX MONTHS ENDING DEC. 31 1929. 
Deficit, June 30 1929, per special report to stockholders, dated 
Jom © 1000... dusaweia dinar seckPb eww bd as Gees Ree $776,286 
Net profit for 6 months ending Dec. 31 1929-.----------------- 3,098,682 





Discount on 6% pref. stock retired through purchase fund 


Dalene. GUNES 5. om 64t5s odkedmeeaey soeewes adnan wie $2,322,396 
ryt oy 13'850 


Fotel GUIDING. << nigaas - oecenenn avbbehieqkaveran ae dedeeee $2,336,246 
Divs. on 6% pref. stock 288. 
Divs. on common stock 1.355.517 

$691,828 


Surplus December 31 1020. 2.62 accncnerenodenranndadasenns 
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COMPARATIVE CONSOLIDATED BALANCE SHEET. 
Dec. 31°29. June 30°29. Dec. 31°29. June 30 '29. 


Assels— Liabilities — $ 3 
GS Ghia cccuwe 4,826,514 3,712,510| Notes payable... 1,006,135 e7,580,843 
Call loans .....-.- i, 7) eee Acc’ts payable and 


Marketable securs.b1/526,646 10,702,550| sundry accruals 


- 7,845,414 7,927,743 
Notes receivable. erat 


865,200 | Accrued interest on 


Acc’ts receivable_ 2,439,403; mtges.&debens. 447,271 457 ,527 
Invent. at cost less Balance of Federal 
contingent res’ve Gk GP Bee ekés  - eenccs 208 ,830 
for unsalable Common div. pay- 
merchandise__..12,135,400 13,000,111 ee ath te... ee ee 1,332,238 
Secur. of oth. cos. 6,920,617 7,119,881) Provision for loss 
Adv. to other cos. 2,855,039 2,501,644 on gtd. obliga’ns 371,868 375,000 
Mtges. receivable. 3,098,338 4,510,808 | Refunds payable to 
Co.’s com. stock... d...... 1,591,665 empl. on stock 
Deb. sink. fd. and subscriptions... ...... 915,331 
dep. for retire’t Reserve for Federal 
of mtges. pay’le 55,653 39,873 income tax..... OG Mee: | “bdémben 


Cash & secur. held Res. for outstand’g 
for employ. pen- premium ctfs_.. 1,199,744 2,189,288 
sion fund... i) ‘ia Adv. rentals & ten- 


Land and bidgs_.c29,728,263 30,625,923| ants’sec.depos. 914,559 931,869 
Impts. to Ishids., Res. for obliga’n to 
less amortiza’n. 7,300,153 7,089,193 repurchase co.’s 
Store impts. and common stock... -..... 314,600 
bldg. construc- Res. for employees’ 
tion in progress. 505,550 785,437 pension fund... 219,051 201,660 
Furniture, fixtures Def. disc. & partic. 
and equipment. 4,437,424 4,037,444 of others in re- 
Prepaid insurance, spect of mtges. 
578,865 receivable. ....- 152,188 375,737 


taxes, &c...... 404,749 
Rents paidin adv. 333,310 


295,120) Res. for bldg. con- 
Unamort. lease bo- 


struc. on Ishids. 155,327 143,507 
nuses & comm’s 1,047,384 1,134,875) Res. for conting’s. 1,712,027 1,557,705 
Unamort. disc. on Min. int. in com. 


funded debt_... 543,676 571,340| stk. of Whelan 
will & lease- : Drug Co., Inc... 5,000 5,000 
Pitch e news 34,440,622 34,440,5321|54%4% deb. 1949__. 9,775,500 9,938,000 

Pe onhccens - buwone 776,286|10-yr. 6% conv. 


gold notes Whe- 

lan DrugCo.,Inc. 1,900,000 1,900,000 
Real estate mtges.16,476,905 16,937,072 
6% pref. stock...19,200,000 19,300,000 
Common stock...52,764,159 54,226,709 
Total(each side) 114,436,980 126818,659 | Surplus._.....__. Coan §” aacece 

Contingent Liability.—Agreement to repurchase 35,000 shares of com- 
pany’s common stock at $20 per share in 1934. 

a After deducting $42,984 reserve for bad debts. b Market value, 
$1,777,000. c Owned in fee at cost, less reserve for deprec. of bidgs. and 
reserve for reduction to present values as appraised by the company’s real 
estate staff. d Originally purchased against employees’ subscriptions now 
cancelled, less reserve for excess of cost over par value. e Includes notes 
payable to banks Restly secured by company’s common stock purchased for 
employees.—V. 130, p. 3564. 








American Commonwealths Power Corp. 
(Annual Report—Year Ended Dec. 31 1929.) 


President Frank T. Hulswit reports in substance: 


Year's Business.—Satisfactory gains in both gross and net earnings have 
been made throughout the year as a result of corporation's policies and of 
satisfactory business conditions throughout most of the areas served by 
corporation's system. ‘Though a temporary recession in business volume 
occurred in isolated areas served by corporation's system during the latter 
two months of the year, present conditions as a whole are satis y and 
point to further improvement in volume which, at the close of the present 
year, should show a satisfactory comparison with that.of preceding year. 

Notwithstanding this temporary and limited business recession corpora- 
tion’s system continued to show an increase in the output of both gas and 
electric generating stations, justifying the policy of diversification in its 


Agricultural conditions as a whole were satisfactory and better than in 
the preceding year, although the need still exists for encouragement and 
further improvement of farming conditions. 

Industrial pa opm manufacturing and industrial facilities in 
the territory served by corporation’s system continue to expand. In the 
large centers this was of especial significance during the year and was 
su ted by the increased investments made in banking, commercial and 
industrial enterprises, and in the increased number of men employed in 
building, industry and commerce. Building activity for civic and indus- 
trial purposes in the Southwest and especially in the ‘‘Panhandle of Texas”’ 
was greater in volume than during any previous year. In the Birming- 
ham, Ala., district, building permits for 1929, based on 60% of actual 
value, exceeded $11,000,000. Minneapolis, Minn., issued permits for new 
construction amounting to over $21,000,000 during the year. In other 
cities of importance, comparable and satisfactory building construction 
continued throughout the year. 

The management, as a matter of policy, is pledged to the encourage- 
ment of all civic, commercial and industrial development in the communi- 
tiesserved. ‘To the end that all facilities of corporation may be co-ordinated 
with local industrial boards, chambers of commerce and other civic organi- 
zations, with the idea of assisting in the further development of industrial 
activity in all communities, the management has created an industrial 
department. This department will complement the activities of the local 
Managements in bringing industries to the communities served. 

Earnings.—The gross revenues of all companies now comprising corpo- 
ration’s system for the 12 months ended March 31 1930, amounted to 
$26,384,437, and net income for this period amounted to $11,991,826. 
This is an increase of $8,341,429 and $4,793,372 over the gross revenues 
and net income respectively for a like period ended March 31 1929. 

Corporation's ‘‘revolving fund”’ of special investments, consisting mainly 
of voting stocks of other public utility companies, is carried on the books 
of the corporation at first cost and on Dec. 31 1929 amounted to $5,298,286. 
This investment on March 31 1930 had a market value in excess of $11,- 
500,000. The difference between market value and book value of this 
investment has not been reflected in any balance sheet or earnings state- 
ment here or previously submitted. The ‘‘revolving fund’’ was established 
at the inception of corporation and has been of considerable benefit and 
profit. Among the securities in the fund are the following: 


United Light & Power Co., class B common stock_______________ 105,950 
American Superpower Corp., common stock _-_-__________________ 15,000 
Central] Public Service Corp., class A common stock ___._________ 10,000 
Eastern Gas & Fuel Associates, common stock _.......__________ d 

Long Island mane O0., COMIMIOM SOG. Jo... ek 5,000 
Massachusetts Utilities Associates, common voting trust _._______ 2, 

Massachusetts Gas Companies, pref. stock___-_-.____.____._____ 1,133 
International Utilities Corp., class B common stock._.__________ 

Equitable Trust Co. of New York, stock___.__..._--_.________- 134 
Northwest Bancorporation, Minneapolis, common stock__________ 138 
Bankers Trust Co., New York, stock. ...............-- .-..--- 100 


New Acquisitions.—Aside from providing for the expansion of corpora- 
tion’s generating and distribution facilities, the greater portion of the 
pr from the sale of additional securities during the year was used 
‘or the financing of new acquisitions. 

Including the gas generating and distribution facilities in the Birming- 
ham, Ala., district, which corporation acquired on May 14 1929, through 
its subsidiary, American Gas & Power Co., corporation acquired all of the 
outstanding obligations of American Commonwealths Power Associates 
(Mass.), which owns the Lowell Gas Light Co. of Lowell, Mass. 

Corporation also acquired all of the outstanding capital stock fof the 
National Gas & Power Corp. serving, through subsidiary companies, 25 
communities in the States of Michigan, Ohio, Wisconsin, Virginia, South 
Carolina, Colorado, Missouri and Alabama. . 

Corporation later acquired all of the outstanding common stock of the 
Interstate Fuel & || Co. which, through its subsidiaries, serves the 


Cities of Manitowoc, Wis.; Kendallville, Auburn and Garrett, Ind.; Benton 
Harbor, St. Joseph, Sturgis, Otsego, AHegan, Plainville, Cadillac and 
zseverne City, ich., with manufactured gas. The territory served is 


ted to have a population of over 190,000. Of considerable economic 


esti 
gertence is the contiguity of these properties to those previously acquired 
in Michigan and Wisconsin (throug the. National Gas & Power Corp.) 











which enables their supervision and more economical operation through 
consolidated management. 

ae the latter part of the year corporation acquired a beneficial 
interest in the common stock of the Ramapo Gas Corp., organized in New 
York. This corporation owns and operates a coal- enerating plant 
conveniently located near the tracks of the main line (New ork to C go) 
of the Erie RR. It serves the Cities of Suffern and Spring Valley, and the 
Town of Hillburn, N. Y. At present this corporation has under way the 
conennion of jits distribution system to other communities adjacent to its 
generating nt. 

Seaperee on later acquired a beneficial interest in the common stock of 
the West Shore Gas Co., which serves an area adjacent to that served by 
the Ramapo Gas Corp. Its system will probably be amp * 4 co 
with that of the latter. It serves the towns of Haverstraw, West Haver- 
straw and Garnersville, N. Y. 

Dividend Policy.—Directors June 12 1929 declared an initial cash divi- 
dend of 15c. per share on both classes of common stock payee rn 4 15 
1929 to holders of record July 1 1929, and a stock dividend of 1-40th of 
one share in class A common stock payable Oct. 15 1929 to holders of 
record Oct. 1 1929, on each share of class A and class B common stock 
outstanding. 

At a regular meeting of directors Sept. 5 1929, it was decided that the 
payment of a dividend of 1-40th of one share in class A common stock on 
each share of class A and class B common stock outstanding, would, if 
warranted, be continued at quarterly intervals, thereby placing both 
classes of common stock on the basis of a 10% annual stock dividend, 
payable in class A common stock. 

n pursuance of the above policy directors at a regular meeting held on 
Dec. 11 1929 declared the quarterly stock dividend to be paid in class A 
common stock on Jan. 25 1930 to holders of record Dec. 31 1929, on each 
share of class A and class B common stock outstanding. 

The conservation of cash resources as a result of the stock dividend po 
of the corporation will make available funds in sufficient amount to limit 
substantially future increases in the funded debt and preferred stock 
issues of the corporation, and in consequence create a saving in the cost 
of new financing which is constantly required in a growing public utility 
system. At the same time this policy provides a very substantial return 
to the common stockholders. 

New Business Policies —During the year the management continued its 
policy relating to the stimulation of diversity in the utilization of both 
gas and electrical energy for industrial, domestic and farm purposes. The 
effect of this policy is reflected in the increase of the output of your sys- 
tem’s properties for the year 1929 over that of the preceding year. Sales 
for the year 1929 amounted to 10,448,279,900 cu. ft. of artificial gas, 
14,210,117,100 cu. ft. of natural gas and 137,065,817 k.w.h. of electrical 
energy. Water sales amounted to 741,967,000 gallons. Both the domes- 
tic and industrial loads have been given very close attention and rates 
have been adjusted to stimulate further increased uses of gas and electrical 
energy for both purposes. 

General.—Corporation’s system now serves a ay ye: estimated at 
2,562,205 in 376 communities in 25 states. This is an increase over @ 

ear ago of 725,205 in population, 81 in communities and 10 in states. 
ese increases further add to the diversity of corporation’s operations 
and make for further stability of earnings and future growth. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 

Assets— $ $ Liabtlittes— $ 3 
Plant & invest._150,632,888 108,517,581 | Amer. Common- 
See 2,360,819 1,036,760 wealths Power 
Notes receivable 108,180 64,016| Ist pref. stock a8,005,200 8,038,400 
Accounts receiv. 4,605,743 2,117,072| 2nd pref.ser.Ab1,371,100 1,371,100 
Inventories (op- Sub. co’s pfd.stk 27,264,811 20,566,811 

erating co.’s). 2,307,063 1,664,155| Amer. Com.Pow. 
Unmeasured ser- Corp.com .stk .c16 ,931,074 1.173 4S 


| GREE: 145,125 25,345 | Sub.co’s com .stk 4,420 
Int., div., &c., Am.Com .Pow .Corp— 
receivable_-_-_-_ 279,808 18,901 Series A 6% 


Other assets....e11,156,446 4,482,518 

Prepaid rent, in- 534% series. 5,000,000 4,700,000 
surance, &¢c__ 152,958 105,066| Conv. deb. 68s 3,239,500 i ------ 

Work in progress 54,898 49,547 | Sub. co’s funded 

Unamortiz. debt. am 78,505,333 59,391,350 
disct. & exp._. 4,499,947 3,333,729) Notes payable 


gold debs_. 4,000,000 4,000,000 











Unamortiz. pur- (all co's)... -- 46,652,552 2,184,608 
chase & sales Accts. payable.. 1,575,865 931,678 
contracts _ _ _ - 239,626 262,317 | Ice coup. outst - 18,526 16,218 

Due from Asso- Miscellaneous... #+------ 23,518 
ciated & affil. Acer. liabilities. 3,199,597 1,722,413 
ee ee 175,479 | Defer. liabilities 2,931,927 834,312 

Itemsinsuspens, 1,454,828 308,365| Stoek div. pay. 

Reacquir. secur. 6,422,679 90,260 in cl. A stock. 419,004 i ésuccce 

Ret. & repl. res. 10,439,081 8,132,013 
Uncollect. accts- 185,099 118,324 
Contrib .for exten 68 ,318 37,100 
Res. forconting - 83,364 54,591 
Miscell. reserve. 146,304 53,953 
Surplus......--. 14,379,242 2,898,797 
ae 184,421,008 122,251,111 , see 184,421,008 122,251,111 


a As follows: Ist pref. series A, 23,818 shs. (no par), Ist pref. $6.50 div. 
series, 54,466 shs. (no par), Ist pref. $6 div. series, 1,768 shs. (no par), 
b Represented by 13,711 shares (no par). c As follows: Class A 1,238,665 
shs. (no par), class B, 441,591 shs. (no par), class A and class B scrip, $49. 
ng amr on stock subscriptions by employes, $128,664. d Now comp 12, 
y liquidated. e As follows: Revolving fund, investments at cost, $5lete- 
286; American Commonwealths Power Associates (notes receivable, ,298, 
950,000, other receivables, $340,000), $5,290,000; special deposits, in $4,- 
sinking funds, $163,428; miscellaneous marketable securities, $376clud. 
other miscellaneous assets, $27,857; total, $11,156,446.—V. 130, D.31,875; 


United States Electric Power Corp. (Md.). 
Including Subsidiary and Affiliated Companies as Constituted Jan. 7 1930.1 


(Report to Stockholders—Year Ended Dec. 31 1929.) 


Louis H. Seagrave, Chairman of Board, May 12 1930, 
wrote in substance: 


Corporation was formed in Maryland Sept. 10 1929. It was created for 
the primary purpose of acquiring subst:.ntial interests in electric power 
and other public utility companies. 

Corporation has acquired more than a 70% interest in the voting stock 
of Standard Power & Light Corp., which company now owns a majority 
of the common stock of Standard Gas & Electric Co. United States Electric 
Power Corp. and H. M. Byllesby & Co. jointly control Standard Power & 
Light Corp. and Standard Gas & Electric Co. Standard Gas & Electric 
Co. and its properties will continue under Byllesby management. 

United States Electric Power Corp. has also other public utility holdings 
in the United States and foreign countries. 

Capitalization.—Capitalization April 30 1930 was as follows: 


Authorized. Outstanding. 
Preferred stock (no par value)......____- 1,000,000 shs. «177,500 shs. 
Class A stock (no par value)__....._____ 2,000,000 shs. 2,000,000 shs. 
Common stock (no par value)__.._______ 20,000,000 shs. y6,380,720 shs. 


x $6 series cumulative preferred convertible at option of holder of record 
at any time prior to Jan. 2 1940 into common stock upon the basis of 4 
shares of common stock for one share of $6 preferred. y Not including 
10,480,720 shares reserved for exercise of stock purchase warrants at $25 
per share on or before Jan. 2 1940 and 710,000 shares reserved for the con- 
= of aes a 

€ corporation has no bonds or debentures, but has outstandin 15,- 
000,000 serial notes maturing in 1931. ss 

The common stock and Class A stock share equally share for share in 
all respects as regards dividends and in liquidation. Each holder of 
common stock has one vote for each share held and the holders of the 
Class A stock outstanding at any time have as a class voting power equal 
to the total votes appertaining to the remaining outstanding stock of the 
corporation. The directors may authorize the issuance of additional shares 
of any class without offering them to the shareholders of any class. 

Earnings .—The directors are giving consideration to plans for the elimina- 
tion of certain senior securities, with plans, if consummated, will favorably 
affect earnings on the common stock 


Management.—Corporation was organized by United Founders Co Sta 
American Founders Corp., Hydro-Electric Securities Corp., Harris, Sorbus 
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& Co., W. C. Langley & Co., A. C. Allyn & Co., Inc., Albert Emanuel 
Co., Inc., J.Henry Schroeder Banking Corp. and the Seaboard National 
Corp. (later merged with the Equitable Corporation). These interests, as 
well as Societe Generale de Belgique, Brussels,and J. Henry Schroeder & Co., 
ere are represented on the board of directors. 

2 Feb. 1930 the Koppers Co. of Pittsburgh, became one of the large 
stockholders in U States Electric Power Corp., and its president 
— — counsel were elected to the board. ° 

umber of Stockholders.—Alth h the corporation was formed but 
months ago, its common stock has wide distribution. On Feb. 25 1930 
when a record was taken for the annual meeting, there were 51,322 registered 
holders of common stock. 

Summary of Consolidated Income for the Year Ended Dec. 31 1929. 

{After giving effect to transactions consummated Jan. 7 1930 as follows: 
Aogunetton by corporation of stock of Standard Power & Light Corp. 

reorganization and recapitalization of the latter Company and of 
Standard Gas & Electric Co.]} 








earnings of Standard Power & Light Corp. and sub- 
sidiary and affiliated cos-.......-.---- Se ee rae $172,762.748 
Operating expenses, taxes, etc. ._..................-----.- 4,675,920 
Nee as oe calles maha agian aieiatimia nasil $78,086,828 
RI EET ERE NS SE TG SIM Me EEE REE 7,656,777 
a sk el alata hb uh er ok $85,743 ,605 
Less: Interest (less interest charged to construction) -...-.--- 24,462,952 
Amortization of debt discount and expense____.---.------ 954,692 
rr a ue ene emuine 2,468,297 
Nee a i ni enolate ,289 920 
Provision for retirement of property and depletion--.---.--- 18,892,271 
Ne ae a aed deat elealaowenien $37,675,472 


Less: Dividends on capital stocks of subsidiary and affiliated 





companies held by public: Preferred stocks. -.....-..------ 17 878,787 
Ci PS. nin rohsiciannaoctonmencnahebe oe anime 7,582,293 
Undistributed net income accrued to capital stocks of sub- 
sidiary and affiliated companies held by public. _.....-.--- 6,923 ,835 
Balance available for interest and dividends of United States 
RS BOWE SMa coche cdcbhSawsudeséaccasambeennn $5,290,558 


Condensed Consolidated Balance Sheet, Dec. 31 1929. 


rs ue giving effect to transactions consummated Jan. 7 1930.] 
ssets— 


Plant, property, rights, franchises, etc........----------- $1.073.958,870 


Investments in other companies, associations, etc_-------- *45,403,7 
Sinking funds and other deposits. ...........------------ 1,374, 
Cash, call loans, and marketable securities. _........----- 24,787 437 
Cash on deposit for bond and note interest, ete. __--..--_-- 1,171,46: 
Notes and accounts receivable (less reserve) -..-..-..----- 20,420,34 
Ti aT ea EEE Seite RE AE EES pS 15,497 ,442 
Ra ei itll Rag TR CPR hire MEP Ben Seg a RB 38,922,493 
See a ec ge ee ie cael $1,221,536 ,006 
Liabilities— 
Bonds, debentures, and notes of subsidiary companies - - - -- $472 259,272 
I ois lok 8 el ak edt be a weed ,900, 
Se I i bolo cmb cuiiwaven cam 29,300,524 
i erat. a, alle celeb cane eile 10,194,237 
Dividends payable and accrued... ................-..... 5,534,408 
A NE es lb taaids snag eka aad 11,419,062 
IS We rs Ss Sh ek oeidinas Shad 7,257 ,582 
I UN 0S a wins wwe ane 3,152,703 
Miscellaneous unadjusted credits._.........-.....--------- 495,196 
De el ee POUIOIIONIOS, G06. 6 oo i nck cecknonnccscsns 95,763,285 
Preferred stocks: United States Electric Power Corp ------- ,087 ,£ 
Subsidiary and affiliated companies—held by public - - --- 291,718,660 
Minority int. in com. stocks & surp. of sub. & affil. cos_.._. 156,738,369 
Class ‘‘A’’ no-par and com. no-par cap. stocks and surplus: 
Class ‘‘A’’—Authorized and outstanding, 2,000,000 shares, 
with warrants; Common—aAuthorized, 20,000,000 shares; 
outstanding, 6,180,720, with warrants; after eliminating 
surpluses of subsidiaries at dates of acquistion, in which 
the interest of the parent company amounted to $51,900,- 
| RE A eS an eS eer ee 118,715,208 
I ee a tr a a a oe hs a ath isc nce lcbgn donald rts $1,221 536,006 


* $11,361,060 of these securities, together with certain securities of sub- 
sidiary companies, are pledged against notes and loans payable. 


Notes.—Certain subsidiary and affiliated companies were contingently 
liable in the amount of $186,000 at Dec. 31 1929, on notes receivable dis- 
counted at banks, and on accommodation endorsements. 

This balance sheet does not include operated lessor companies with out- 
standing capital stock of $16,779,000 and bonds of $5,085,000 certain of 
which are guaranteed as to dividends, principal, and interest. 

This balance sheet does not give effeet to dividend of $2,260,000 declared 
Jan. 7 1930 by Standard Power & Light Corp., payable in Standard Gas & 
Electric Co. common stock.—V. 130. p. 1116. 


Ford Motor Co. of Canada, Ltd. 
(Report for Year Ended Dec. 31 1929.) 
PRODUCTION FOR CALENDAR YEARS. 


1929. 1928. 1927. 1926. 
Ge Rabin aoe nny seentasecain 87,791 75,241 37 ,844 100,614 
TIE: i ntcthanctick = hecenn'e 2,001 1,689 6,819 6,140 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1929. 1928. 1927. 1926. 
Total sales & other inc_y$60,009,013y$48,265,969 $27,820,549 $54,254,619 
Exps., deprec., maint., 
operation & taxes_.__ 54,776,194 51,666,620 27,649,327 x48,913,442 
$5,232 ,819loss$3400 652 $171,222 $5,341,177 





oS 
Adjust. of claims and in- 





eee ae ts eatin... tals aad acae Cr181,535 0Cr135,872 
Other adjustments - --_-- See .  jbegss | “Repeas U7! bees 
Previous surplus -------_ 24,454,685 27,855,336 28,552,580 24,275,530 
Total surplus -------- $29,762,905 $24,454,685 $28,905,336 $29,752,580 


Dividends paid----_.--- 
Reserve for conting 


(15)1050,000 (10)700,000 
500 


Profit & loss, surplus $29,762,905 $24,454,685 $27,855,336 $28,552,580 


Shs. cap. stk. outstand. 

(no par) al,658,956 b70,000 b70,000 b70,000 

Warts. per sh._........ $3.15 Nil $2.45 $76.30 
x Includes plant write-off, but excluding certain rebates which may be 


received at a later date. y Includes $168,477 in dividends from affiliated 





General Gas & Electric Corporation & Subsidiaries. 
(Annual Report—Year Ended Dec. 31 1929.) 
CONSOLIDATED INCOME ACCOUNT CALENDAR YEARS(CO& SUBS) 





























1929. 1928. 1927. 1926. 
Operating revenue. -__-_ $5,968,514 $23,498,285 $24,546,184 $24,093,376 
: & taxes.. 2,579,949 ,666, 11,072,584 11,555,194 
aintenance__..._.__. J 2,493,512 2,395,703 2,434,223 
Reticéucwee 366, 1,749,552 1,512,674 1,231,286 
BOB veckicsdactocau 154,973 1727 383 ,525 391,669 
Operating income___. $2,302,622 $9,207,737 $9,181,698 $8,481,005 
Other income________._ 5,224,259 1,061,283 801,529 677 ,677 
Total income________ $7,526,885 $10.269,020 $9,983,227 $9,158,683 
Int. on funded debt_... 2,021,998 3,567,405 4,106,092 3,844,425 
Other deductions ______ 6,939 484,347 472,1 581, 
Pref. divs. of subsidiaries 410,258 2,150,602 2,086,924 1,609,820 
Minority interests...... § ...... 275,514 6, 241,435 
Int. d eoneteuction-Cri 398,308 causes) fp ocweeeee | Satiebe 
Net income... ...... $6,086,052 $3,791,150 $3,111,994 $2,881,094 
Preferred dividends._... 2,223,601 1,084, 1,084,602 ,065.208 
Com (A’& B) divs... ..- 2,324,051 1,140,028 804,349 470,754 
Dividend participations. § _.___. SOkee . Nivea Ses us eed 
Miscellaneous debits net- SRR ORT 622 ew eke) abies oo whee 
a xo odeitneclons i $1,222,843 $1,376,357 $1,223,043 $1,345,053 
INCOME ACCOUNT—YEARS ENDED DEC. 31 (CO. ONLY.) 
1929. 1928. 1927. 1926. 
Dividends on stocks.__. $2,652,838 $2,153,733 1,642,861 $1,245,443 
Int. on loans & notes rec- 884,086 200,190 329,016 398,517 
Int. onsec. & bank bal._. 1,984,652 199,276 118,568 047 
Total income.____._. $5,521,576 $2,553,200 $2,090,445 $1,667,508 
Expenses & taxes——-____ 482,797 126,065 96,082 95,864 
im6. 08 Motes Payable..uc:. -idecws - | weencs 26,038 4,299 
Net income. -.-_._. $5,038,779 $2,427,134 $1,968,324 $1,567,344 
See »o24 1,332,875 501,914 447 466 
Mics. credits—Net .__.- c-; Bee ee 751,588 23,146 
Total surplus_......- $6,380,481 $3,760,010 $3,221,827 $2,037,955 
Divs.on pref.stocks.... 2,223,601 1,084,602 1,084,602 1, .288 
Divs. on com. stocks... 2,324,051 1,140,030 804,348 ° 
Div. participations.....00 0  <cs<<« A0G,008 © i ieebea > badbaw 
Misc. deductions (met)...  -..... ee 6: + teeeas |: a ae 
Surplus Dec. 31__.._. $1,832,829 $1,340,324 $1,332,875 $501,914 


CONSOLIDATED BALANCE SHEET DEC. 31 
{General Gas & Electric Corporation and Subsidiary Cos] 








1929. 1928, 1929. 1928. 

Assets— $ $ Ltabdtlities— $ $ 

Property -..--.- 57,322,627 148,569,040 | Capital stock, 

Securities owned138,166,245 2,775,745| Gen. G.& E.al102,334,203 31,796,336 

Sinking & other Subsid. cos -. 5,658,910 35,402,767 
| 27,660 967,711 | Fund.debt subs. 32,073,900 89,519,200 

Excess val. of Pref. tk. subece _=«=— ........- 82,477 
inter ee. OO0UT = =k wns 3,236,174 | Notes payable... 3,786,003 2,548,601 

Funds for con- Accts. payable. 097 1,395,753 
struction .... 6,401,823 10,652,199 ers’ dep. 164,766 672,498 
ith ak ps tvcinmgiess 511,342 3,229,063) Adv. by consum- 

Notes & acct’s ers for extens-_ 282,047 409 ,968 
receivable.... 3,596,854 2,784,044 | Misc. liab...... 19,377 177,536 

Mat. & supplies --..... 1,670,112 | Taxes accr._..- 521,272 1,837,759 

Working funds & Int. S0CF......-< 305,576 29, 
miscellaneous  ...... 337,297 | Depr.& cont.red 1,594,391 9,131,385 

Unamort. disc’t Res. for injuries, 
&expense.... 3,703,850 9,356,006) uncollect. ac- 

Unamort. adj. of CONNER, Giada Swesce 433,069 
prop’ty accts. <.-.... 449 637 | Renewals, &c.. G00.000 ... ..<cscee 

Undistrib. debt Misc. reserves - . 540,802 907 ,006 
DE ucieoss shee ap 93,795 | Minority int. in 

Prepayments --- Seere > > ehenknee sur.ofsub.cos ------ 588,109 

DUNG. vocaswe 61,168,820 8,288,476 

WR iuee se 209,822,070 184,120,826| Total......- 209,822,070 184,120,826 





a Capital stock (no par): (1) $8 cumulativ, pref., class A, 59,672 shares; 
(2) $7 cum. pref., c A, 78,425 shares; (3) $6 conv. pref. 300,000 shares; 
(4) $6 cum. pref. series B, 212,622 shares; (5) common, class A, 793,502 
shares; (6) scrop certificates for common, class A, 183,612 shares; (7) com- 
mon stock, class B, 400,000 shares. 


GENERAL BALANCE SHEET DEC. 31 (COMPANY ONLY). 














1929. 1928, 1929. 1928. 

Assets— 3 $ Liabtltites— 3 
Securities owned156,391,141 29,736,567 | Capital stock...102,334,203 31,796,336 
PE on mnwenien 306 ,746 323,660| Nts & accts. pay 4,069,334 #-...-- 
Special dep_-_--- SOP: amma Accrued taxes. . 295,800 36,123 
Accts. receivable 1,916,802 10,841 | Divs. declared -. a) - aasaon 
Due from affil. Divs. accrued... eee. semen 

cos. Loans & Contingencies - - et. . sesame 

accts receiv... 6,381,722 3,395,887) Miscell. reserves 359,468 33,386 
Accr. int.& divs. 1,231,398 99,213 | Surplus........ 59,083,194 1,340,324 
Deferred debits - a -, aldiete 

, | | ee 166,539,318 33,206,170' Total..-...- 166,539,318 33,206,170 
—V. 130, p. 2578. 

GENERAL INVESTMENT NEWS. 
STEAM RAILROADg. 

Big Increase Shown in Railroad Outlay.—$223,772,000 total of capital 

expenditures in quarter, up $96,653,000 over 1929.—N. Y. ‘‘Times 


May 22, e 43. 

New Freight Depot to Cost $15,000,000.—The Port of New York Authority 
plans to spend $15,000,000 to obtain the property bounded by 8th and 9th 
Avenues and West 15th and 16th Streets. and to erect a 14th story union 
inland freight terminal on the site.—N. Y. ‘‘Times,’’ May 20, page 29. 

Vote Holding Company Curb.—The Senate acted May 21 to curb acqu 
tion of control of paioan lines by holding companies by passing the Couzens 
joint resolution to make it unlawful for railroad holding companies to 
obtain further control of carriers and prevent exercise by them of present 
control. The resolution also provided for suspension of the power of the 
Commission to approve railroad consolidations until M arch 4 1932, except 
on fulfillment of certain conditions.—N. Y. “Times, page 29. 

Carriers Lose Test Case.—The right of the Federal Court to suspend 
intra-State orders of State regulatory commissions, was May 20 denied by 
the U. 8. Supreme Court in deciding a test case between the Board of Rail- 
road Commissioners of No’th Dakota against the Great Northern and other 
carriers serving North Dakota points. The State won its case. Wall St. 
News,’ May 20. 














companies. a Represented by 1,588,956 class A shares and 70,000 class 
“B” shares. b Par $100. 
Comparative Balance Sheet Dec. 31. 
1929. 1298, 1929. 1928, 

Assets— = $ Ttabtlities— $ $ 
Plant account - - ..24,547,937 24,132,488 | Capital stock-_._x13,378,980 7,000,000 
a 1 1} Accounts payable. 2,584,734 7,174,220 
°, | Ee GARB: - cataas Accrued payroll, 
Can. Govt. bonds.11,952,192 2,908,097; &c.---..------ 180,924 175,848 
Accts. receivable-. 2,093,476 2,970,326) Reserve for income 
Deferred charges- 236,051 233,829 Wace ctivtink ke en ee 
Inventories--....-- 4,765,087 6,849,959 | Deprec’n reserve__13,115,185 11,117,467 
Investments-- ---- 6,205,502 6,205,502) Contingency res’ve 1,000,000 1, ,000 
Adv. to affil. cos... 4,327,896 7,622,017 | Surplus_....-.--- 29,762,905 24,454,685 
Interest accrued - - iw wees 

NS hw aie ou 60,419,490 50,922,221 Data: cccace =! 60,419,490 50,922,221 


x Represented by 1,588,956 shares class A stock and 70,000 shares 
class B stock, both of no par value.—V. 128, p. 2471. 


Surplus Freight Cars.—Class 1 railroads on May 8 had 412,048 surplus 
freight cars in othe repair and immediately available for service, the Car 
Service Division of the American Railway Association announced. This 
was a decrease of 15,877 cars compared with April 30, at which time there: 
were 427,925 cars. Surplus coal cars on May 8 totaled 152,674, a decrease 
of 16,256 cars within approximately a week, while surplus box cars totaled 
203,254, an increase of 62 for the same period. Reports also showed 27,892 
surplus stock cars, a decrease of 185 under the num reported on April 30, 
while surplus refrigerator cars totaled 16,018, an increase of 228 for the 
same period. 

Freight Cars in Need of Repair.—Class I railroads on April 15 had 130,592 
freight cars in need of re “49 or 5.9% of the number on line, according to 
the car service division of the American Railway Association. This was an 
increase of 697 cars over the number in need of repair on April 1, at which 
time there were 129,895 or 5.9%. Freight cars in need of heavy repair on 
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April 15 totaled 88,403, or 4%, a decrease of 593 compared with the number 
on April 1, while freight cars in need of light repairs totaled 42,189 or 1.9%. 
an increase of 1,290, compared with April 1. 

Matters Covered in the Chronicle’ of May 17.—Gross and net earnings 
of United States railroads for the month of March, page 3428. 


Akron Canton & Youngstown Ry.—Bonds.— 

The I.-8S. C. Commission, May 12, authorized the Gpweny to issue 
$1,500,000 gen. & ref. mtge. 54% gold bonds, series ‘‘B’’, to sold at 
not less than 96.375 and int. and the proceeds applied to the payment of 
maturing bonds. See also V. 130, p. 3153. 

Buffalo & Susque- 


Baltimore & Ohio RR.—Control o 
quehanna Railroad Corp. Approved.—The I.8. C, Com- 
mission May 16 conditionally approved the acquisition of 
control of the Buffalo & Susquehanna Railroad Corp. by 
the purchase of its capital stock. The report of the Com- 
mission says in part: 

On Feb. 11 1930 we authorized the applicant to 
Buffalo, Rochester & Pittsburgh Ry. by purchase of a majority of its 
capital stock. One of the purposes of the application in that proceeding 
was to secure the use of a portion of the line of the Buffalo, Rochester & 
Pittsburgh as part of a new through route of applicant's system, connecting 
its lines west of Pittsburgh with the harbor and City of New York. How- 
ever, control of the Buffalo Rochester & ee ges was sought on other 
grounds also, and the application was hyn without giving weight to 
the ibility of the use of any part of the line as a through route to New 
York. In the present proceeding, use of a portion of the line of the Buffalo 
& Susquehanna as an additional link in applicant's a aver through line 
is declared to be the principal purpose of the proposed control, although 
other benefits are also sought to be shown. 

To show clearly the relationship between the former proceeding and the 
present, it is necessary to state that the proposed new route of the applicant 
would connect with its present Pittsburgh-Chicago Line a few miles west 
of Butler, Pa. It would make use of the applicant's present line to Butler, 
the line of the Buffalo Rochester & Pittsburgh from Butler to B. & 8. 
Junction, near Du Bois, Pa., about 80 miles, and the line of the Buffalo & 
Susquehanna from B. & 8. Junction to Sinnemahoning, Pa., about 55 miles. 
From Sinnemahoning to Williamsport, Pa., a distance of about 75 miles, 
the applicant proposes either to use new construction or, if found practicable, 
to use the tracks of the Pennsylvania. It is also suggested that the New 
York Central may join the applicant in the new construction. At or near 
Williamsport the proposed line would connect with the Reading system and 
from that point to New York harbor applicant would use the lines of the 
Reading and the Central of New Jersey. The applicant already owns 
about 34% of the capital stock of the Reading, and the Reading turn 
owns 52% of the stock of the Central of New Jersey. The consummation 
of applicant’s Ve would give it a through line between Chicago and New 
York about 83 miles shorter than its present line through Pittsburgh and 
Baltimore, with materially better - es. The cross of the Alleghanies 
on the proposed route would be about 700 ft. lower than the crossing on 
applicant's present line. According to the testimony, diversion of traffic 
to the new route would remove any immediate danger of congestion on 
applicant's line through the Pittsburgh district and would obviate large 
en ny in improving the present line just west of that city. It would also 
relieve the line through Baltimore, which at times is now overburdened, 
and would permit freer movement through that terminal] of freight from 
the south and southwest. Should new construction be found necessary 
between Sinnemahoning and Williams , the cost is estimated at about 
$15,000,000, or $200, r mile. he present maximum grade on the 
line between Butler and Sinnemahoning is 1.3%, but applicant’s president 
expressed the opinion that gene between those points could be reduced to 
-5% at no large expense. It would also be necessary to strengthen bridges 
and trestles at an estimated expense of about $600,000, and eventually to 
install heavier rail at an expense of about $650,000. ccording to a pro- 
file placed in evidence, the line from Sinnemahoning to the Reading con- 
nection at Williamsport would be of very light pees. and east of Williams- 
port the ruling grade of the Reading eastbound is .63%. 

The applicant claims other benefits through the proposed acquisition. 

The operations of the Buffalo & Susquehanna for a considerable period 
have been relatively unprofitable, operating expenses and taxes ex “4 
revenues for every year since 1917 except 1928 and 1929. However, owing 
to the per diem earned by the carrier’s equipment, ae coal cars, 
during the same period, a substantial net railway operating income was 
shown for every year. Bituminous coal tonnage is a very influential factor 
in its total income, affecting alike freight earnings and per diem receipts. 

or the years 1921 to 1924, inclusive, the coal tonnage averaged upward 
of 1,000, tons per year, and net income for those years ranged from about 
$200,000 to about $850,000. In the ine 1925 and 1926 the coal tonnage 
dropped to 581,407 tons and 476,977 tons, res ively. For the years 
1927, 1928 and 1929 it again averaged about 1, ,000 tons per year and 
the total tonnage and revenues have correspondingly increased. 

Dividends of 4% per annum have been regularly paid on the carrier's 

eferred stock since 1915, but no dividends on common stock since 1925. 

or to 1925, the common stock paid substantial dividends, amounting in 
the yeows 1922 and 1923 to $510,000 in each year. This was due not only 
to the large freight earnings and equipment rents incident to the trans- 
portation of coal, but to dividends received on the stock of the subsidiary 
coal corporations which furnished the bulk of the traffic. 

The applicant expresses the opinion through its officials that the con- 
sideration proposed to be paid for control of the Buffalo & Susquehanna is 
reasonable, referring to our tentative findings of value of that carrier's 
property, to the coal reserves in its territory, owned by subsidiary coal 
companies, to its holdings of securities, and to its probable value in liquida- 
tion. Our tentative re shows a valuation of $9,845,905 as of June 30 
1919, including about $300,000 working cape. Adding net expenditures 
for additions and betterments to Dec. 31 1928, adjusting working capital 
to $180,000, and deducting accrued depreciation would result in a value 
of about $9,000,000 for the railroad property. If the value of marketable 
securities owned by the carrier be added and the amount of bonded indebted- 
ness be deducted, the net value of the corporation property is shown as 
$7,487,686, without taking into account the excess of current assets over 
current liabilities or giving consideration to the value of coal properties. 
At the date of the hearing in this proceeding the carrier’s property , including 
compen, was said to be in good condition for its purposes. The sub- 
sidiary coal corporations are said to own 55,000,000 tons of unmined coal 
and the books of those companies show remaining value of coal properties 
once So £8,149 286. P a t 

eterminations of value of railroa spery ‘or rate-making purposes 
under Section 19a of the act often have Tet e bearing upon the value of the 
same property in exchange: and the amount realizable in liquidation of 
assets re nted by pro y used in railroad operations is h y germane 
in the absence of probability of abandonment. As to the value of coal 
reserves owned by subsidiary companies, it must be remembered that the 
value of such ote pe depends upon its marketability. It is probable that 
the relatively low prices of the Buffalo & Susquehanna stocks in the past 
reflected in some degree the unreliability of the earnings of a carrier which 
depends so largely upon a single commodity produced and marketed in 
competition with other sources of supply. The better test of value for the 
purpose of this proceeding is the pros ive earning capacity of the 
weer Based upon the net income of the past 4 years, the price of 90 
or Buffalo & Susquehanna stock, preferred and common, might well be 
held unreasonable. It greatly rxceeds the average for that period and is 
5 points higher than the highest point reached by either class. That point 
was reached shortly after the filing in February 1929, of the application in 
Finance Docket No. 7450, in which the applicant gave public notice of its 
desire to acquire the Buffalo & Susquehanna, among other carriers. 

There is a presumption that the substantial advance in the prices of stock 

of that carrier, particularly in the price of preferred stock, was chiefly due 


uire control of the 


to the announcement of applicant’s plans which made it clear that the stock | 


was sought as a medium of control. However, in the years 1922 to 1925, 
inclusive, the carrier’s common stock reached prices well above par. 
Although there is no present indication that similar conditions will obtain 
in the immediate future, the carrier’s traffic for the past 2 years, and 
particularly for the year 1929, indicates a revival, and there is no ground for 
assuming that former prices of the carrier’s stocks may not again be reached 
The preferred stock is preferential as to assets as well as dividends, and is 
said to be regarded by its holders as having practically the status of bonds. 
The principles that acquisitions of control looking to consolidation must be 
accomplished without unnecessary or unreasonable cost should be observed 
and any tendency to inflate prices of properties to be acquired in the 


process of consolidation should be discouraged. After dealing fairly with 
present Owners, the benefits of consolidation should accrue to the public 








in improved service and lower rates. On the other hand, it is desirable that 


voluntary agreements be permitted wherever possible and the carriers must 
be allowed reasonable latitude in their negotiations. Indeed, no other 
method of unification is now available. 

Assuming that the line of the Buffalo & Susquehanna proposed to be 
used by applicant as part of its new route is adaptable, it can presumptively 
be developed for that purpose at much less cost than that of new construc- 
tion. The applicant estimates that a new line between B. ‘ 
and Sinnemahoning would cost approximately $10,000,000. However, no 
conclusion can now be reached as to the public necessity for applicant's 
proposed route, nor as to the prospect of its full development. her 
proceedings must be awaited. pon the present record we must view the 
proposed acquisition merely as a step in the unification of carriers, to be 
tested by the general principles of the law Pe for consolidation. 
In our general plan of consolidation, 159 I1.C.C. 522, we have assigned the 
Buffalo & Susquehanna to the Baltimore & Ohio system. This record 
su rts the propriety of such disposition. 

he Delaware & Hudson argues that no public interest in the acquisition 
of the Buffalo & Susquehanna by the applicant has been established that 
is not conditioned upon its acquisition of control of the Reading, and as it 
has not been shown that the applicant has reasonable prospect of obtaining 
such control the public interest required by the statute has not been 
established. As already indicated, however, the case has a broader aspect, 
and the present controlling consideration is the most advantageous dis- 
position of the Buffalo & Susquehanna in the building up of an efficient 
and economical transportation a. 

We find that the acquisition by the applicant of control of the Buffalo 
& Susquehanna as proposed in the application will be in the public interest 
and that the consideration, terms, and conditions are just and reasonable. 
maintain all existing rovtes and channels of trade between the Buffalo & 
the applicant declared its intention, should its pee be approved, to 
Susquehanna and its connections, unless and until otherwise ordered by us. 
Approval of the application will be conditioned upor the performance of 
that promise, as well as upon the continued offer by the applicant for a 

riod of 6 months to uire the remaining outstanding stock of the 

uffalo & Susquehanna at the same price it has agreed to pay for the shares 
already deposited. Since complete consolidation will necessitate further 
proceedings, the applicant will also be required to preserve the continuity 
of records and statistics of the Buffalo & Susquehanna for | tee! gave rs) 
comparison. These conditions were recommended in the prop report 
to which the applicant took no exception but on oral argument accepted 
in full.—V. 130, p. 2572. 


Birmingham Southern RR.—Final Valuation.— 

The I.-S. C. Commission mae peneed, a final valuation of $3,785,000 on 
the owned and used pro ies of the company, as of June 30 1917. Cost 
of reproduction new of the carrier was placed at $3,614,987, and less depre- 
oeee: 58 Se O06 on the owned and used properties.—V. 124, p. 2742; 

; » Pp. 69. 


Boston & Maine RR.—To Sell Power Plant.— 

A joint petition filed by the Boston & Maine RR. and the Public Service 
Co. of New Hampshire with the New Hampshire P. 8. Commission asks 
permission for the sale of the Eastman Falls power plant at Franklin and a 
portion of the tra ion lines between Franklin and Concord, N. H., 
owned by the railroad, to the app 4 company. 

Accompanying the ition is a copy of an agreement whereby the power 
company pays the railroad $600,000 in cash and agrees to a long time con- 
tract for sufficient power to supply the needs of the railroad at it shops and 
station and for the Concord Electric RR. With the petition and contract 
is another petition, filed by the Public Service Co. asking for permission 
to capitalize the new acquisition. It is understood that the reason for the 
sale is that the railroad, having use for only about 3,500,000 k.w.h. annually 
finds it good business to sell to the power company which, through its con- 
nections, can obtain 6,000,000 k.w.h. from the property as at nt 
— and under redevelopment can obtain approximately 15, ,000 

w 


The power plant consists of two units, one of 1,000 k.w. capacity and one 
of 200, making a total development of 1,600 hp. The plant has produced 
4,688,284 k.w.h. in 1923 as a maximum and 3,144,800 k.w.h. in 1928 as 
aminimum. (Boston ‘“Herald.’’)—V. 130, p. 3533. 


Buffalo Rochester & Pittsburgh Ry.—New Directors.— 
Daniel Willard and George M. Shriver, officials of the Baltimore & Ohio 
RR., have been elected directors.—V. 130, p. 2572. 


Buffalo & Susquehanna Railroad Corp.—Control by 
Baltimore & Ohio RR. Approved.—See Baltimore & Ohio RR. 
above.—V. 130, p. 2761. 


Central Vermont Ry.—Receivers Discharged.— 

Judge Harland B. Howe May 17 discharged George A. Gaston and John 
W. Redmond as receivers. 

The receivership was inaugurated in 1927, as a result of the Vermont 
flood. ‘The property was sold at auction last July to the Central Vermont 
Ry., Inc., a subsidiary of the Canadian National Ry.—V. 130, p. 2764. 


-Chesapeake & Ohio Ry.—Hocking Valley Lines .— 

The company has taken over the properties of the Hocking Valley Ry. 
as of May 1, and the lines thus assumed will be designated as the Hocking 
Division.—V. 130, p. 3533. 


Chicago Milwaukee St. Paul & Pacific RR.—Bonds.— 

The I.-S. C. Commission, May 12, authorized the company (1) to 
assume obligation and liability in respect of the payment of the principal 
of and interest on, and (2) to issue $15,000,000 of Chicago Milwaukee & 
St. Paul Ry. gen. me 4% 7 gold bonds, series ‘‘F’’; said bonds to be 
sold at not less than 98 ana int. and the proceeds used to reimburse the 
treas for capital expenditures heretofore made and to provide for 
expenditures to be made during 1930 for additions and betterments and 
for new equipment.—V. 130, p. 3154. 


Chicago Rock Island & Pacific Ry.—Bond Issue Sub- 
scribed for by Stockholders.—The company, announces that 
substantially all of the $32,228,000 30-year 444% convertible 
bonds of the company have been subscribed for by the 
stockholders. The subscription had been underwritten by 
a Syndicate, headed by Speyer & Co., the National City 
Co. and J. &. W. Seligman & Co., which has now been dis- 
solved and the profit distributed to syndicate participants. 


Securities Authorized.— 

The I.-S. C. Commission May 15 authorized the company to issue not 
exceeding $32,228,000 30-year 414 % conv. gold bonds, to be sold at not less 
than 95 and int. and the proceeds used for corporate purposes. 

Authority was also granted to issue $25,782,400 common stock (par $100), 
or so much thereof as may 30 necessary to effect the conversion into common 
Ss of such be a nme A ne ae for that purpose. 

e report of the Commission says in part: 

The applicant represents that to finance its 1930 budget involving addi- 
tions and betterments, construction of new lines, and acquisition of new 
equipment, it will require over $32,000,000 of cash in addition to the esti- 
mated amount that will be available for that purpose from treasury funds 
and anticipated income. It plans to provide a portion of the required cash 





from proceeds of the La bonds. As support for the proposed issue 
the applicant has furnished a statement of capital, expenditures made 
between Oct. 1 1924 and Jan. 31 1930, amounting to $59,854,542, of which 


| $16,038,000 has been used as a basis of capitalization in prior applications, 


leaving $43,816,542 yet uncapitalized, for which it desires to reimburse its 
treasury in part. It has also furnished a statement of proposed capital 
expenditures amounting to $7,831,192. 

The proposed bonds will be issued under an indenture to be entered into 
between the applicant and the Chase National Bank of New York as trustee 
under date of May 1 1930, and will be in coupon form in the denom. o' 
$1,000, payable to bearer and registerable as to principal. They will be 
dated May 1 1930, wil! bear interest at the rate of 444% per annum, payable 
semi-annually on May 1 and Nov. 1, and will mature May 1 1960. The 
entire issue, but not a part, may be called for redemption by the applicant 
on May 1 1936, or on any semi-ann. int.-payment date thereafter to and 
incl. May 1 1965, at 105 and int., or on any int.-payment date thereafter 


May 24 1930.] 
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at par and int. plus a of 


premium of 1% for each 6 months between 
redemption date and the date of aie * 


The bonds will be convertible at oer at the option of the holders into 
shares of common stock at be time on or May 1 1931, and before 
aay iL 3980. at $125 a share, with an adjustment of accrued int. and current 


Holders of the op — + common and pref. stock have been offered the 
privilege of subscri los or the bonds before 3 p. m. Eastern standard time, 
on May 9 1930, at 95 and int. to the amount of 25% of their holdings at 

hy heb its requirements, th licant h nged 

‘oO insure necessary ‘or its req ents, the applicant has arra 
with Speyer & Co., of New York, N. Y., with Which rere are to be associ 
ated the National City Co. and J. & W. Seligman & Co., to underwrite the 
offering and to purchase at 95 and int., or find purchasers at that price for, 
_ bonds not subscribed for by stockholders. As compensation for under- 

ting the bonds the applicant will pay an amount equal to 24% on the 
entire amount to be underwritten. On that basis the annual cost to the 
eo in case the bonds should remain unconverted will be approximately 

. O- 
Th 


e intervener (United States & International Securities Corp.), which 
Owns a substantial amount of the common stock, submits that the effect of 
granting the application would be to dilute unnecessarily the equity of the 
common stockholders to the extent that holders of the pref. stocks are 
Permitted to subscribe to the bonds, would increase the already top-heavy 
character of the applicant's financial structure and complicate the refunding 
of its heavy maturities in 1934, and would place the applicant and holders 
of its securities at a disadvantage in case of merger negotiations; that it 
would discourage investing in railroad common stocks and weaken railroad 
credit and therefore would be incompatible with the public interest, would 
impede future financing by the sale of common stock, and impair the —e 
of the applicant to perform its service to the public as a common carrier. It 
contends that the applicant can and should finance its capital requirements 
by the sale of common stock without injustice to the holders thereof. It 
gotate out that on Dec. 31 1929, the funded debt of the applicant was $279,- 

20,640 and its capital stock $129,032 ,022, a ratio of 2.16 to 1, and that after 
the papposes issue of bonds the ratio would be 2.41 to 1. In order to avoid 
any culty concerning preemptive rights of pref. stockholders to sub- 
scribe for the proposed bonds, the intervenor suggests that the applicant, 
instead of iss the bonds, retire the entire amount of outstanding pref. 
stock consisting of $25,127,300 of 6% pref. stock redeemable at 102 and 
$29,422,100 of 7% pref. stock redeemable at 105, provide funds for that 
Purpose by issuing at not less than par $60,000, , of 544% pref. stock 
without rights to participate in future stock issues, and finance its present 
requirements through the sale of $25,000,000 of common stock to be offered 
for subscription at par to ent holders of common s ; 

The a general counsel testified that the objections of the inter- 
vener and its proposed plan were considered by the applicants’ executive 
committee and board of directors, and that it was decided it would be to the 
advantage of the applicant to proceed with the pro issue of conv. 
bonds. He pointed out that the board of directors was inclined to offer the 
bonds to common stockholders only but, as the conversion privilege would 
involve the issue of new capital stock, counsel had advised that under the 
rules of law applicable to the applicant's articles of consolidation, it would 
be necessary to offer the bonds to the pref. stockholders also. He testified 
that ever since the pref. stocks were issued in 1917 the board of directors had 
had in mind their retirement at the opportune time and that it is of the 
opinion that within a few years those stocks can be retired on a more favor- 
able basis than that contemplated in the plan of the intervener and that any 
dilution of the common stockholders’ equity in the property of the —- 
or its future earnings is outweighed by the advantage to be gained from the 
present issue and the deferring of the redemption of the pref. stocks until it 
can be done on substantially better terms. The retirement, it is contem- 
ae. can be accomplished through the issue of a new pref. stock bearing a 

ower dividend, or of new common stock after the applicant has begun to 
realize the benefits expected from the new construction and improvements 
now under way, and which are made possible by the proposed issue. He 
stated that the claim of the intervener that the proposed issue will complicate 
the 1934 refunding or place the applicant in a disadvantageous ition 
with regard to any merger negotiations, it not regarded by the board as well 
founded. At the annual meeting of the stockholders held May 1 1930, there 
were cast in favor of a resolution authorizing the pro issue 1,063,866 
shares of stock, all classes, out of a total of 1,289,074, or about 83 4, no 
vote being cast against the resolution. The total number of stockholders 
of the applicant as of April 1 1930, was 15,500, of which 13,330, or approx- 
imately 86% were represented by proxies. 

The objections of the inter vener with respect to the dilution of the common 
stock ap to rest on the assumption that the proposed bonds will 
converted into common stock, an assumption which in its nature involved 
more or less uncertainty. The intervener and the applicant differ as to the 
expediency of retiring the pref. stocks at this time in the manner proposed 
by the former. The plan of financing proposed by the applicant, however, 
has received the approval of its governing bodies and the unanimous 
approval of the holders of both the perf. and common stock which 
was voted at the recent annual meeting of stockholders. While it is 
possible that the financing of the applicant’s present needs by the issue of 
common stock or some other method might be preferable, we do not feel 
—— objections urged against the proposed issue warrant denial of the 
application. 

Commissioner Eastman, dissenting, says’ ‘‘I agree with the intervener."’ 
—V. 130, p. 3345. 


Consolidated Railroads of Cuba.—Larnings.— 


9 Months Ended March 31— 1930. 1929. 1928. 
Revenues from dividends__._...._-- $2,016,200 $1,832,000 $1,800,000 
Miscellaneous revenues__....._.__- 139,194 146,784 10,384 





Gross revenue 


$2,155,394 
19,620 











$1,978,784 $1,810,384 
ee SS aE RS ; 30,875 24,983 

SE OEE OES TE $2,135,774 $1,947,908 $1,785,401 
Net income of subs. for the B i. f 

avail. for divs. on stock of Consoli- 

dated RRs. of Cube............. $2,942,831 $3,282,314 $2,449,147 
—V. 130, p. 1452. 

Cuba Northern Rys.—£arnings.— 

9 Months Ended March 31— 1930. 1929. 1928. 
Do et , S aes Saee $3,528,220 $5,040,009 $4,737,512 
Expenses, incl. oper., int., taxes, in- 

come taxes, deprec. & allotherchgs. 3,218,927 4,004,133 3,828,085 

Net income transf. to prof. & loss.. $309,293 $1,035,876 $909,426 
—V. 130, p. 1452. 

Cuba Railroad Co.— Earnings .— 

9 Months Ended March 31— 1930. 1929. 1928. 
CVG ogo Sc occ co wecon $9,971,849 $11,320,435 $11,186,536 
Expenses, incl. oper., int., taxes, inc. 

taxes, deprec. & all other charges_. 7,338,751 8,624,481 9,197,179 

Net income transf. to profit & loss. $2,633,098 $2,695,954 $1,989,356 


—V. 130, p. 1452. 


Delaware & Hudson Co.— Merger Plan Dismissed.— 

The I.-S. C. Commission May i6 issued a formal order dismissing the 
application of the company, filed last year, asking for permission to merge 
a number of Eastern lines into an Atlantic terminal belt system. 

The action of the Commission was expected as the company some time 
ago agreed to the withdrawal of its application without prejudice to its 


laterresubmission. and is in line with similar action taken by the Commission | 


with respect to merger applications filed by the Baltimore & Ohio, Chesa- 
peake & Ohio and Wabash railroads. 


Bonds .— 

The I.-S. C. Commission May 16 authorized the corporation to sell 
$10,000,000 1st & ref. mtge. gold bonds of the Delaware & Hudson Co. 
at not less than 90% and int. to date of delivery, the proceeds to be used to 
retire a like principal amount of 10-year 7% secured gold bonds of the 
atter company which mature June 1 1930.—V. 130, p. 2573. 


Denver & Rio Grande Western RR.—Ezaminer Advo- 
cates Control of Moffat Line by Stock Purchase.— 

Recommendation that the company be authorized by the I.-S. C. Com 
mission to acquire control of the Denver & Salt Lake Ry. by purchase of 
its capital stock was made to the Commission May 21 by Examiner M. 8. 


Jameson, on the express condition that the D. & R. G. W. shall purchase 
for cash at not exceeding $155 per share any stock or voting trust certificates 
which may be offered to it for sale within six months after the date of the 
Commission's order.—V. 130, p. 3533. 


Gulf Texas & Western Ry.—Out of Receivership.— 

The receivership for the company ended at midnight May 15. __ 

The road has been in receivership Jan. 24 1921. All deots of the 
road have been paid, except what it owes to the Jermyn estate of Pennsyl- 
vania and that estate owns the stock and all of the bonds of the company. 

The I.-S. C. Commission recently approved a program of the Frisco and 
Rock Island roads in West Texas that involves much construction and also 
the purchase of the G. T. & W. by the Frisco. In its report, however, the 
Commission refused to approve the sale of the G. T. & W. for $2,300,000 
as proposed, but reduced the price to $1,800,000.—V. 130, p. 2954. 


Hocking Valley Ry.—Now Operated by C. & O.— 
See Chesapeake & Ohio Ry. above.—V. 130, p. 2565, 2574, 2954. 


International Rys. of Central America.—New Directors. 

Four new directors have been elected. viz.: Whitney H. Shepardson (of 
Bates International Bag Co.), Wilson 8. Kinnear (of Wilson 8S. Kinnear & 
Co., consulting engineers), Bradley W. Palmer (of the law firm of Storey, 
Thorndike, Palmer and Dodge of Boston) and John L. Simpson (of J. Henry 
Schroder Banking Corp.).—V. 130, p. 3343. 


Kansas Oklahoma & Gulf Ry.—Jnitial Dividend.— 

The directors have declared an initial semi-annual dividend of 3% on the 
series B 6% non-cum. pref. stock and a regular semi-annual dividend of 
3% on the series A 6% cum. pref. stock, both payable June 2 to holders 
of record May 20.—V. 130, p. 2385. 


Louisville & Nashville RR.—New Officers.— 
J. hoy Michael has been elected Treasurer to succeed the late E. 8. 


Locke. 
John M. Scott has been elected Secretary succeeding J. C. Michael.— 
V. 130, p. 1651. 


Mahoning Coal RR.—Earnings.— 








3 Mos. Ended Mar. 31— 1930 1929. 1928. 1927. 
Inc. from lease of road-_ 281,434 $308,879 $286 ,801 $358,458 
Other income.....__.- 6,276 x45,2 121, 481 

Total income_______- $327,711 $354,119 $408,136 $438 ,939 
, . Pie eee 32, 34,71 33,641 41,056 
Int. on funded debt-- _ -_- 18,750 18,7 18,750 18,750 
Other deductions-_..__- 1,888 2,070 1,841 1,539 

Net income......... $274,077 $298 ,584 $353 ,904 $377 ,594 


x Decrease in other income due mainly to the fact that in 1928 in addi- 
tion to 3 months accrued of dividends on the company’s hol of stock 
of the Lake Erie & Eastern RR. there was included the dividends for 6 
months on that stock, Sas Jan. 1 1928 whereas only 3 months accrual 











is included in 1929.— 30, p. 1453 

Maryland & Pennsylvania RR.—Larnings.— 

Ca r Years— 1929. 1928. 1927. 1926. 
Total oper. revenue__.. $931,557 1,588 $947,124 $960,027 
Total oper. expenses - - — 604,303 615,099 644,770 666 ,662 
Other oper. charges - - - 94,233 88,587 107 ,845 107,271 

Net ry. oper.income. $233,021 $177,901 $194,508 $186,094 
Non-oper, income. -._-.- 22,005 16,416 12,730 11,219 

Gross income-.-.-.--.. $255,027 $194,318 $207 ,238 $197,313 
Rentals, int. and miscel. 

income charges _--__-. 95,236 87 ,267 90,831 87,433 
Approp. for additions to 

PONE sadunadsncin 34,868 91,070 65,157 107,521 

Balance, surplus... $124,923 $15,981 $51,250 $2,359 


—V. 130, p. 2955. 


Midland Valley RR.—Offer Ratified —See Muskogee 
below.—V. 130, p. 2955. 


Missouri-Kansas-Texas RR.—IJnitial Common Dividend. 
—The directors on May 21 declared an initial dividend of 
$1 per share on the common stock, no par value, payable 
June 30 to holders of record June 5. 

The following statement was issued at the meeting of 
directors: 


In declaring the dividend at this time, the directors have given full con- 
sideration to the decrease in business and believe the earning power of 
the company, based upon the experience of the past seven years and pros- 
pects for the future justifies the disbursement. Cash position of the com- 
pany, as shown by its annual report for 1929, just published, is excellent 
and the physical condition of the property is good. 

Earnings are mucn greater in the last six months of each year than in 
the first six months. Approximately $48,000,000 have been put back into 
the property, completing an extensive improvement program includin 
yards, freight-houses, shops, terminals and engine-house facilities an 
reduction of Carre The rolling stock in good condition. ‘ 

An issue of $55,809,667 adjustment bonds has been reduced to $13,- 
750,000. When the remaining $13,750,000 shall have been converted, 
the company will have about 800,000 shares of 1% preferred stock, callable 
at 110, and about $93,718,779 of funded debt.—V. 130, p. 3342. 


Muskogee Co., Philadelphia, Pa.—Split-up of Stock— 
Offer to Midland Valley RR. Stockholders Ratified.—The appro- 
priate corporate action has been taken whereby two new 
shares of common stock will be issued to stockholders of 
record on June 16 1930 in exchange for each share of present 
: stock now outstanding. 

The stockholders on April 29 approved the recommenda- 
tion of the directors that the company offer two shares 
of its cum. 6% pref. stock, par $100, in exchange for each 
five shares of Midland Valley RR. 5% pref. stock, par $50 





per share, and one share of the new Muskogee Co. common 
stock in exchange for each share of Midland Valley RR. 
| common stock. 4 

President Charles E. Ingersoll, May 15, in a letter to the 
'eommon and preferred stockholders of the Midland Valley 
R., says in substance: 


| The Muskogee Co. herewith offers to the stockholders of the Midland 
Valley RR.: 
& Two shares of Muskogee 6% cum. pref. stock, per $100, in exchange 
for each 5 shares of Midland 5% pref. stock, par $50. 
2. One share Muskogee common stock in exchange for each share of 
| Midland common stock. 

This offer is made in connection with Muskogee Co. issuing 2 shares of 
new common stock in exchange for each share of its present stock out- 
standing, and it will be this new Muskogee common stock which will be 
issued to Midland Valley common stockholders accepting this offer. 

This offer is made subject to acceptance by June 20 1930, and to being 
accepted by the holders of the majority of both the common and the 
preferred stock of the Midland company on or before that date. The 
directors have reserved the right to extend the period of acceptance. 

To take advantage of this offer, Midland Valley stockholders should 
deliver or forward by registered mail their certificates of Midland Valley 
| stock duly endorsed for transfer to the Muskogee Co., 311 Lafayette 

Building, Philadelphia, Pa., on or before June 20 1930. 

As soon as practicable after June 20, the Muskogee company stock certi- 

ficates in permanent engraved form will be issued to those making this 
nge. 

ox Muskogee Co. has arranged for the purchase or sale of Midland 


preférred stock at $36 per share to the degree necessary to enable all Midland 
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enamel 





—w preferred stockholders to acquire or 
ghares on make the total gumaber of each 
y_5. ey g~ Co. certificates for fractional shares will be issued. 
oy be tender of exchange herewith made is accepted by the holders of 
all the Midland common and preferred stock, the assets of the Muskogee, 
—— otes and miscellaneous securi 


in addition to cash ties, 
will consist of the cee A stocks 
Midland Valley RR.— 
Preferred stock (79,985 shares, 


of issue, par value) -_..- $3. 999,250 
Common stock (80,130 shares, 100% of issue, par value)... 4,006,500 
Kansas Oklahoma 4 Guit Ry 


rel. sock (24,736 shares, 87% of issue 


PP Crt ccunss Udita dbandrehnddcappereenebas 2,473,600 
Series B 6% non-cum. pref. stock (2,325 shares, 82% of issue, 
Pt TEE, dkdndhandbcaGotentteustdiawonrivweaennos 232,500 
wise, Par value) => pref. stock (56,169 shares, 97% of 5,616,900 
DP Sh, idusivipedd dab psa sivee dsbhidssoc’s 
ty-AdarAto ons shares, }, 94% of issue, par value) -_..-- 3 "552,000 
Olinhoms City- ka R 
one ean ts ie (59% of | ponet par vane. 55-5 RPE RON 1,599,200 
oraker w owns a most of Osage Ry j— 
100% of issue (no par) book value_...............--------- 460 ,000 





DE tnbaebadtnuned ies etienbdntncecendbsdabiitbooknind $20,939,950 
The Musk , aside from its stock outstanding and to be outstand- 
ing, ~~~ 4 lia sfisioe ‘other than current office expenses and intercorporate 
teqnpace ons. 
he earnings of the railroad companies for the year 1929 applicable to 
wi ee Co. stock ownership, considering a 4p: ownership of all 
Midland Vall RR. pref. and common stock by Muskogee Co., would 
have been as follows: 


lt (en a Db dsasadscdodbbesémbsdacdoosses $1,070,485 
Midland MEE Mcicditccabosinintudi ating gnatowns same 816.8 : Te 
Gees Ons Ade Aede hy............... def11 "955 
$2,064,715 
Deduct, to avoid duplication, dividend received by Midland 
FEE Bete. EPO PONE Gis cccarisveradcucssnescenecn 144,500 
$1,920,215 
Deduct actual expenses of Muskogee Co for year 1929... 31,579 
Potential retroactive net income of Muskogee Co. for 
TO ich so nnneds eh node ede Edinbonné ohn epoongnane $1,888,636 
Potential income, per share, on 31,994 shares Muskogee Co. 
preferred stock had it been outstanding ach evi aha anim maine $59.03 
Potential income, per share, on 163,932 quarae of Muskogee Co. 
common stock to be outstanding (exclusive of shares owned 
pS Midland Valley Ice se ws ih ia teas in > isheanie os seek aih os abe inimtings ncaren $10.35 


the year 1929 semi-annual dividends, June 15 and Dec. 14, at 
wis of yng ho year, were paid on the old Muskogee Co. stock. It is expected 
that dividends at the rate of $4 per year be initiated upon the new 
8 . See also. V. 129, p. 3335. 
The company has declared a dividend of $4 per share on the present no 
a, . oe wai. payable June 14 1930 to holders of record June 4 1930 
one p 


New York Central RR.—Lquipment Trusts Offered.— 
Salomon Bros. & Hutzler are offering an issue of $3,945,000 
444% equipment trust certificates of 1930 at prices to yield 
from 4% to 444%, according to maturity. Issued under 


the Philadelphia plan. 

Dated May 15 1930, to mature $263,000 angually May 15 1931 to 1945, 
inclusive, certificates and dividend warrants (M & N) ayable at office 
of the Guaranty Trust Co., New York. Denom. $1,000 ¢ 

The issuance and sale of these certificates are sao “ the approval 
of the 1.-S. C. Commission. 

These certificates will be legal investments for savings banks and trust 
funds in New York, Massachusetts, Connecticut and New Jersey 

The certificates are issued to rivide for somewhat less than F50, of the 
cost of the following new equipment: 6 electric switching locomotives, 
10 Berkshire freight locomotives, 5 Hudson passenger locomotives, 10 steel 
dining cars, and 1,000 steel automobile cars. 


Asks To: Sell Bonds.— 

Permission to sell $5,700,000 Boston & Albany RR. 4% % eurevemant 
bonds of 1928 to J. P. Morgan & Co. at 90 and int., f at 96 as 
ee 4 authorized by the Commission, is sought be the New York 

mtral in a supplemental application filed with the Commission 
The application declared that the bonds in question are now held in its 
treasury, having been Sond and delivered to it on Feb. 8 1929, under 
authority of the Commission’s order of May 26 1928. The original order 
pa eo vag bonds were not to be sold for less than 96 and int. 
»D 


New York New Haven & Hartford RR.—Petition for 
Reé ne of Valuation Case Denied.—The ‘United States 
Daily” May 15 says: 


Petition of He company and affiliated carriers for rehearing of its valua- 
tion case by the I Commission, because of the failure of the latter 
4 include a $55, 000, O00 item for the use of the Grand Central Terminal in 

. Y. City and $17,000,000 for the use of the Boston , was denied 
by the Commission May 14 by an order in Valuation Docket No. 311. 

e owned and used pro’ jes of the New Haven s oe have been valued 
by the Commission as of June 30 1915 at $256,4 

In its petition for reconsideration of the valuation; the company declared 


that ‘‘the Commission has failed to ass any value for the ts of the 
carrier to use the wack of the New York & Harlem RR. from wn 
Junction to 43rd 8t., N. Y. City, or for the t to the joint use with the 
New York Central itn “of the rand Central Terminal. 


The New Haven placed a value of $55,490,531 on its rights in the Terminal 
perties 4. approaches thereto, based on the Proportion of use which 


has esti 
The New Haven company also claimed a value of $17,802,000 for its 
erminal Co., which, it contended, amounted to 7 5% 


ts in the Boston T 

ay station facilities. 

In denying the carrier’s petition for rehearing of the valuation of its 
ve no reason for its action. The order stated 


Brieriy: the Commission 
: “Valuation Docket No. 311, New York, New Haven & Hartford 
et al. gr | her co eration of the record in the above- 


entitled ‘proceeding, nd of petition for reargument, reconsider. 


and 
filed by the : above-entitled carriers. 
petition 


ation 
It is ordered: That the said 
, and it is hereby denied.’ 


President John J. Pelley, commenting on the refusal of 
the Commission to reconsider the valuation case, issued the 
following statement: 


Our claim was first made before the commission in May 1925, and it 
Was not decided until semuery of this year. This company then petitioned 
for a rehea in res t to the inclusion of our proportion of the valua- 
tion of the er York and Boston t als as a necessary step in the 

ie Wie Ge tele te coos ea by the courts on our 
claims. ay recent action of the commission in denying us a rehearing 


Was not un and merely reaffirms the decision handed down last 
January.—V. 130, p. 2955. 


Paris-Lyons-Mediterranean RR.— Earnings.— 
In French alia three se omitted 


Calendar Years— 1928. 1927 1926 1925. 
ST 792 4, 120. 028 3,637,846 3,689 085 2,803,914 


‘Totalrevenues- ~~... 
Exp. of anes e 331 263 3,079,631 2,876,661 2,652,532 2,220,829 
8 676,853 637,632 525,197 


@ VRRP ECR . « once « cecce 70. "58 , ’ , 
in ub. cos. a. ,095 2,1 ‘ ,206 
Dividends paid..._... 28,000 28,000 28,600 28,000 28,000 
miums for system 
and personal. -_.... 41,226 41,355 32,995 43 ,857 32,971 





Ba sr110,009 sr260, $0 sr21,169 sr326,176 def5,290 


lance 
a Charges (interest, amortization and minor costs) of working capital 
and loans less annuities from tne Government and various reimbursements 


— 


pore Marquette R Ry Bt uipment Trusts; etc.— 


nae  ustulity me in May 10 auth 000 tuo ‘company ym 
Oo at on an y 0 ment- 
obligation to be issued by espe Chase National Bankt, New Work, unde an 


poten to > be dated May 1 1930, and sold at not less than 99. te 2 and 
divs., in connection with the procurement of certain equipment. 


Wilbur M. Baldwin of Cleveland, Howell B. E er, Jr. of Chicago, 


and Kenneth D. Steere of New York, have been el , succeed- 
— bs aie Sweringen, Alva Bradiey and Frank H. Alfred.—V. 130, p. 
33 


Pittsburgh & West Virginia Ry.—Loses Ap 

The company lost in the U. 8. Supreme Court its apiieal againat the 
I.-8. C. Commission to test the validity of the Commission ion in Cleveland, 
the Wheeling & Lake Erie to abandon its Ontario St. Station in Cleve 
Ohio, and to enter into contracts with the Cleveland Union Terminals Co 
for the use of termina] facilities at that point.—V. 130, p. 3347. 


Pittsburgh, Beans gn aty & Ashtabula Ry.—Tenders.— 
The City arr ers Trust Co., trustee, 22 William St., N. Y. 

City, will until M Bt i receive bids for the sale to it of Ist gen. mtge. bonds 

to an amount s ficient to exhaust $118,410, at prices not exceeding par 

and int.—V. 125, p. 2804. 


St. Louis-San Francisco Ry.—New Director.— 
Everett G. Frank has been elected a director.—V. 130, p. 3155. 


Hudson & Manhattan RR.—Resignation.— 
Oren Root has tendered his resignation as President, to become effective 
Sept. 1.—V. 130, p. 2198. 


Southern New England RR.—Charter Extended.— 

The charter of the road has been extended for two years from Dec, 31 
1929 by a bill passed by the legislature and signed by Governor Frank G 
Allen of Massachusetts.—V. 130, p. 134. 


Southern Pacific Co.—Equipment Trusts—Listing.— 
The 1.-S. C. Commission May 14 authorized se company to assume 
obligation and liability in respect of $6,000,000 = ment-trust certificates, 
series M,to be issued by the Pennsylvania Co. for Insurances on lives and 
granting ‘annuities under an agreement to be dated May 1 1930, the certifi- 
caies to be sold at not less than 99.355 and divs. in connection with the 
procurement of certain equipment.—V. 130, p. 4534. 


The New York Stock Exchange has authorized the listing of $41,294,000 
Oregon Lines Ist mtge. 44% bonds, ser.es A, due March 1 1977, making 
the total amount applied for $61, 294,000.—V. 130, Pp. 3534. 


Wabash Ry.—Restrictions Modified.— 

The I. 8S. C. Commission has acquiesced to request of the company for a 
modification of its order of May 2 1928 so as to permit the road to pledge 
or repledge until Dec. 1 1931 all or any part of its holdings of 177,900 shares 
of Lehigh Valley stock. 

The condition attached to the previous order followed the conclusion 
reached by the Commission at that time, in . proving the issuance of 
$17,867,000 ref. & gen. mtge. 4%s, that such f. nancing would not have 
been necessary if the Wabash has not invested $23 ,233 ,061 in 231,329 shares, 
or about 19.99% of Lehigh Valley common stock, and therefore, ordered 
that 177,900 shares of Le Stock, approximately equal to the principal 
amount of the bonds then proposed to issued shall not be disposed 

by the Wabash without the Commission’s consent. 

The text of the Commission’s report follows: 

By our order herein entered May 2 1928 we authorized the Wabash Ry. 
to issue not exceeding $17,867,000 of ref. & gen. mtge. 44% gold bonds, 
series C, upon the express condition that it should not thereafter sell, ; pledge. 
or otherwise dispose of 177,900 shares of the common stock of the 
Valley RR., then owned or controlled by the applicant, without our consent 
The reasons for imposing the condition are stated in our report filed with 
and made a part oftheorder. On Feb. 10 1930 the Mg Ey filed a supple- 
mental application asking that the order of May 2 1928 be modified so as 
to permit it to pledge the shares of stock in question as collateral security 
for any short-term notes which it may issue within the limitations of Sec- 
tion 20a(9) of the Inter-State Commerce Act. No objection to the granting 
of the supplemental application has been presented to us. 

The applicant represents that it is its policy to borrow money for corporate 
purposes from time to time, in the regular course of its business, upon its 
short-term notes. It has presented a detailed statement showing the esti- 
mated amount of cash og will be available for the remainder of the current 
year to be nearly $9,000,000 less than its cash requirements, including 
cash needed for its improvement budget for 1930. It shows that the 
amount of securities now available for pledge for short-term notes with 
which it proposes to meet this deficiency temporarily, pending the issue of 
other securities, will be insufficient for that pur he applicant wishes 
to be able to pledge all or any part of its Le h Valley stock, which it 
states constitutes desirable collateral security, for any short-term notes 
which it may issue within the limitation of Section 20a(9) of the Inter-State 
Commerce Act.—V. 130, p. 3347. 


Winston-Salem Southbound Ry.—E£arnings.— 
Calendar Years— 1929. 1928 1927. 1926. 
Railway oper. revenue... $1, th 441 $1, ae 553 $1,559,343 $1,498,280 
Railway oper. expense__ 903 .437 879.944 917,897 921,978 




















Railway tax accruals_.. 133,000 143,000 139,000 125,500 
Uncollectible ry. rev--- 51 27 253 164 
Railway oper.income. $474,953 $454,781 $502,192 $450,637 
Non-operating income - - 71,440 68,202 68,142 62,408 
Gross income. ---....- S546. 393 $522,983 $570,334 $513,045 
Int. on funded debt... . 00 ,000 200 ,000 200,000 200,000 
Other deductions -—~.-.- 709° ‘049 168,632 173,831 166,100 
Balance, surplus ----- $177,344 $154,352 $196,504 $146,945 
Consolidated General Balance Sheet Dec. 31. 

Assets— 1929. 1928. Liabilittes— 1929. 1928. 
Road and equip. -$6,689,650 $6,576,771 | Capital stock. -~-- $1,245,000 $1,245,000 
Other investments "270.1 60 800} Funded debt--.--.- 5,000,000 5,000,000 
Bald Mt. Quarries --.-.-.--. ,000 | Traffic & car serv. 

Miscell. phys. prop -.---- 53,116 balances payable 76,060 67,540 
pO ere 25,000 | Audited accts. and 
A EES 133,778 129,385] wages payable-- 91,293 67 ,087 
Remit. in transit-- 14,155 13,688 | Miscel. accts. pay - 3,574 4,375 
Special deposits - -- ,080 100,460| Int. matur. unpaid 100,080 100,460 
Traffic & car serv. Prepayment on frt. 

bal. receivable- - 30,251 39,726 in transit. ...-.- 5,870 5,845 
Net bal. rec. from Taxes accrued -_--_- 43,542 51,350 

agents & conduc. 7,394 7,566 | Accrued deprec.— 

Adv. on frt. in tran 5 280} Equipment... 174,446 166,053 

Miscel. accts. rec_ 19,901 52,893 | Oth. unadj. credits 6,247 11,719 

Materials & supp- 25,466 32,074} Addition to prop. 

Work. fund adv-- 857 857 through income 

Disc.onfund.debt 213,500 220,500} and surplus._... 516,251 502,508 

Oth. unadj. debits 4,478 5,810] Profit & loss surp. 247,312 76,991 
nia sa hata aeaa $7,509,675 $7,298,928} Total..-...--..$7,509,675 $7,298,928 


Vv 198, Pp. 3349. 


Wheeling & Lake Erie Ry Opposes Acquisition of Line. 

The company has asked the I.-S. Commission to dismiss the ding 
conflicting applications of Wabash, Ditebareh & West Virginia an Nicke 
Plate, seeking control of the road through majority stock eo oe 

As to the Wabash application recently filed, dismissal is asked because 
of the inter-system interests in Wheeling as it ‘exists because of ownership 
by Pennsylvania Co., a Pennsylvania RR. subsidiary, of 49% of Wabash 

stock. he motion charges that the Commission’s consolidation Bice. 
tion rules require the elimination of such inter-system interest, wh 
charged, wig nee the Wabash from taking independent action in the case. 

As to the Pittsburgh a West Virginia application, the Wheeling motion 
makes charges similar to those asserted in the Wabash instance. This inter- 
system interest, it was said. exists because Pennroad Corp., a Pennsylvania 

R. affiliate, controls 74% of my Pittsburgh & West Virginia stock. 

The Nickel Plate proposal to acquire control of its road, the Wheeling 





of charges. 


b Contributions, bonuses, &c.—V. 129, p. 627. 


asserts, is out of order, since the a ‘applicant road has not made a motion to 
have the Commission amend its 0 ] railroad consolidation plan to accord 
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with the Nickel Plate proposal. Such a motion. it was alleged, is necessary 
under the Commission's recently revised rules of practice. 

The dismissal of all three applications is requested. Postponement of 
the scheduled hearings on the applications on June 9 pending a ruling upon 
a also is requested. 


ntrol of Whee is now vested in a trusteeship set up by Commission 
under its Clayton ny proceeding. ‘“ J Mi 


Far bef yg od oor ed assigned lication of the Wabash 
8. C. mmission has the a cation _0’ e Wa 
Ry. for authority te. uire majority stock control of the Wheeling & Lake 


for h at m on June 9, along with the similar applications 
of the Nickel Plate and the Pittsburgh & West V roads. e hi 
will be before Assistant Finance Director B de.—V. 138, p. 3149. 


PUBLIC UTILITIES. 


‘Manufactured Gas Shows Small Gain.—Sales for the nation in first quarter 
only 2.3% above same period year ago.—N. Y. ‘“Times’’ May 21, page 44. 
Matters Carried in the ‘‘Chronicle” of May 17.—Public utility earnings 
March, page 3439. 


Alabama Water Service Co. (& Subs.) ne 














Years Ended March 31— 1929. 
Qpeetingtevenesy-o--vconwww-soveveveeoonono* apa Fe a 

Disks Lbsaguusucescdedceaseues um ; ‘ 
Mane ccd wiks mich aehalaa ee Base utiass ke ib aresad cb aaten 33,7 33,028 
i a 86,918 77,139 
Net earnings from operations. -...............--. 06,701 $387,301 
Other income... - Ree on eee ee +108 046 11494 
eee eee nia $408,748 $388,794 
Interest paid or accrued on funded debt_._.-....--- 194,615 191,958 
DE Tee GRNND. ~ os cacccagsanennecmee 2,69 8,429 
Res. for retire., replace. & Fed. inc. tax & misc.deduc. 61,397 72,879 
SI ib i ohn de a eee $150,045 $115,527 
Dividends paid or accrued on pref. stock. ........-- 41,014 25,091 
ONO. cs... concncnduase ede badewewes $109,031 $80,436 


—V. 130, Dp. 2766. 


& American Commonwealths Power Corp.—Dividends.— 
The regular quarterly dividend of 1-40th of one share of class A common 
stock (234%) has been declared on each share of class A and class B com. 
stock, payable July 25 to holders of record June 30. A like amount was 
paid on these issues on Oct. 15 1929 and on Jan. 25 and April 25 last. 
Where the stock dividend results in fractional shares scrip certificates 
for such fractions will be issued which can, at the option of the stock- 
holders, be consolidated into full shares by the purchase of additional 
fractional shares. The company will assist stockholders in the purchase 
of additional fractional shares. 
e directors also declared the regular quarterly dividend of $1.75 per 
share on the ist pref. stock, series A, the regular quarterly dividend of 
$1.62 per share on the list pref. stock, $6.50 dividend series, $1.50 per 
share on the Ist pref. stock, $6 div. series of 1929, and the regular quar- 
terly dividend of $1.75 per share on the 2nd a. stock, series A, all pay- 
able Aug. 1 to holders of record July 15. Like amounts were paid on the 
respective stocks on May 1 last.—V. 130, p. 3156. 


American Fuel & Power Co.—New Control.— 


See American Utilities & General Corp. under ‘‘Industrials’’ below.— 
V. 129, p. 2224. 


American Telephone & Telegraph Co.—Overseas Rates. 

In a general rate reduction, involvi all transatlantic telephone con- 
versations between North America and Europe, the company on May 11 
lowered the rate on each caJl by $15 for the first three minutes and $5 for 
each additional minute. The new rate became effective on all calls made 
after midnight Saturday, May 10. 

On the hasis of last year's transatlantic telephone messages, the reduc- 
tion will mean a saving to the public using the service of approximaiely 
$450,000 a year. For the entire year of 1929, transatlantic telephone 
conversations averaged about 50 per business day. 

Under the revised schedule, the basic rate for a telephone call between 
New York and London was cut a third, from $45 to $30 for the first three 
minutes. Between New York and Paris the rate will be lowered from 
$48.75 to $33.75; New York and Berlin, from $50.25 to $35.25; New York 
to Rome, from $51 to $36; New York and Madrid, from $51 to $36; New 
York and Stockholm, from $51.75 to $36.75. Rates to other points were 
cut proportionately.—V. 130, p. 2959, 3535. 


American Water Works & Electric Co., Inc.—Output.— 

The power output of the electric subsidiaries of this company for the 
month of April totaled 158,041,705 k.w.h., a gain of 1% over the output 
of 155,972,026 k.w.h. for the corresponding month of 1929. 

For the four months ended April 30 1930, power output totaled 650,773,- 
984 k.w.h., 4% greater than the output of 627,712,497 k.w.h. for the same 
period last year.—V. 130, p. 3156. 

New Fields.— 


Appalachian Gas Corp.—Opening U 
Following out its policy of expansion, the Ohio Southern Gas Co., a 
subsidiary controls approximately 61,636 acres of gas produ lands in 
West Virginia, Ohio and Kentucky, last week commenced oper- 
ations in new territory on the Big Sandy River, near Webb, Wayne County, 
W.Va. The present program calls for the bringing in of two wells, 
being worked on both sides of the river. It is planned to drill seven ad 
tional wells in this district during the summer.—V. 130, p. 3535. 


Associated Gas & Electric Co.— Acquisition.— 
See Southern Ice & Utilities Co. under “Industrials” below.—V. 130, 
p. 3156, 3148, 2766. 


Basic Utilities Corp.—Notes Offered —Bowen, Gould & 
Co., Ine., and Kelly, McClure Corp., New York, are 
offering $400,000 6% gold debenture notes, series A (with 
detachable warrants), at 98 and interest. 


Dated April 15 1930; due April 15 1932-34-36-38. Interest 
yable by mail to the registered holder or at the principal o' 
yn National Bank of New York, r trar, where the principal is 
payabie at maturity. Denom. $1,000, and $100 reg. d. all or 
part at any time to maturity at 103 upon 30 days’ notice, in each 
case with accrued interest to the date fixed for redemption. 

Stock Warrants.—The holder of each $1,000 of notes will be entitled to 
purchase on or before April 15 1931, 10 shares of the class A capital stock 
of Basic Utilities Corp. at $10.50 per share; thereafter, to a including 
A 4 Se is at $12.50 per share; thereafter, the stock purchase privilege 

void. 

Company .—Organized in Delaware and is authorized to acquire, hold, 
own, mortgage, sell, convey or otherwise dispose of real and personal 
property of every class and description in any of the States, districts, 
territories or colonies of the United States, and in any and all foreign 
countries, subject to the laws of such State, district, territory, colony, or 
country. 

The present subsidiaries of Basic Utilities Corp. controlled through stock 
oO p, taken together with telephone companies now under option to 
purchase, or under negotiations to purchase (to be acquired partially or 
wholly upon completion of present financing), will supply, througn 25 
exchanges, telephone service to approximately 6,500 stations; these stations 
are in the counties of Charles City, New Kent, Prince George, Sussex, 
Dinwiddie, James City, Goochland, Amelia, Louisa, Cumberland, Pow- 
hatan, Chesterfield, Appomatox, Campbell, Rockbridge, Augusta, Alle- 
gheny. Va., and in the counties of Randolph, Webster and Pocahontas in 

. Va. These counties have a population of upward of 200,000. 


A. & O.), 
of the 


Capitalization— Authorized. Outstanding. 
iA, gk cikn cetaneccdonrosmmbstnamnn x$1,000,000 $400, 
Class A capital stock (no par)_....---..-.--.--- b50,000 shs. 50,000 shs. 
Class B capital stock (no par) ..-..-..-.....--..-- ¢ shs. 1,000 shs. 


x Of which $400,000 shall be designated as series A 6% debenture notes. 
Of this amount $100,000 will mature on April 15 1552; $100,000 on April 15 
1934; $100,000 on April 15 1936, and $100,000 0n April15 1938. b 4,000 








mee 


class A shares reserved for stock purchase warrants attached to series A 


tes. 
Earnings.—This schedule is ted upon: (1) Income statement of 
present subsidiaries of Basic Utilities Corp., estimated by engineers of the 
corporation. based on the number of telephones in o tion, and cost of 

tenance and operation. (2) Twelve months’ me statement of 
various companies under purchase negotiations or purchase options: said 
income statements terminating in various months m July to Nov. of 
1929. (3) Earnings for the year 1930 giving effect to conservatively esti- 
mated increasing revenues based on normal growth as indicated ~ A the past 
two years’ income, and partly from additional telephone su bers rate 
increases, and by eliminating certain operating ulting from 


expenses, res 
management economies due to this consolidation. (4) In the tion 
of this schedule, effect has been given to completion —— 
and the acquisition of those companies now under p een me 
or purchase oneten. Computations made in accordance with the foregoing, 
result in the following ted earnings for the year 1930, viz.: 
Seeeaae oun ee tenance, taxes (ot her than Federal incom. entered 
expenses, tenance, taxes (other than eral incom - 
tax) but before natin... yet ‘gu this amikh dtd o Cha ah 125,467 
DROS CUTS oe ee ee os alg cs ALN aimed $115,400 
Prior interest charges on subsidiary companies.........-.------ 39,750 
bn METER IG oP aD SR TRI RHI SIO PLOAD RIM tt! EE? MER AABB 70S aD $75,650 
Annual interest charges 6% gold notes._....-.---------------- 


Purpose.—Proceeds will be used in part for the acquisition of utility 
properties for additional working capital. for the improvement of subsidiary 
companies, and for general corporate purposes.—V. 127, p. 3539 


Baton Rouge Electric Co.—Permit Granted.— 

The Federal Government recently granted this compeey 5 permit cover- 
ing the erection of a 66-kilovolt transmission line over the Mississippi River 
at Baton Rouge, La., on two 425-ft. towers, as a part of a line now nearing 
completion by the Stone & Webster Engineering Corp. The towers, ac- 
cording to Government representatives, are the tallest river crossing towers 
in this country. The line will transmit power from the new Louisiana 
station of Louisiana Steam Products, Inc., a constituent company of 
Engineers Public Service Co., across the river to the existing system of the 


oe Pouge Electric Co. and also to the Gulf States Utilities Co.—V. 128, 


Boston Elevated Ry.—Tenders—To Refund Bonds.— 

Henry L. Wilson, Treasurer, until May 21 was to receive bids for the sale 
to the company of 2d pref. stock to an amount sufficient to exhaust $55,365. 

The Massachusetts Department of Public Utilities has authorized the 
trustees of the company to issue $1,200,000 30-year 6% coupon bonds 
on or after July 1 1930, the De my to pay or refund part of the two issues 
of bonds of the West End Ry. Co. amounting to $1,604,000, maturing on 
July 1 1930. Any excess in (which may be realized from pre- 
miums shall be held for future additions and improvements to property 
of the Boston Elevated Ry.—V. 130, p. 1449. 


Brooklyn Union Gas Co.—New Debenture Issue.— 

The New York P. 8. Commission has approved the issuance and sale 
of $18,000,000 5% 20-year debenture bonds for the purpose of reducing 
bank loans aud financing future expansion. 

The company plans to sell the Coke oven plant at Greenpoint, L. I., 
to the Brooklyn Coke & By-Products Corp., which is controlled by the 
Koppers interests of Pittsburgh. Under the contract, which has been 
signed by the companies but not approved by the Commission, the Gas 
company will be reimbursed for its expenditures and furnished with gas 
under a 25-year agreement.—V. 130, p. 1646. 


California Oregon Power Co.—Earnings.— 











12 Months Ended March 31— 1930. 1929. 
I sa as oe sical :ha ss baci encia te ps hglleleeh aah $3,510,742 $3,500,549 
in os oat ca alia oa wie dst dalam a duces Gaia Mead 2,099,517 2,290,694 

NEG... eri hae es wlck oe oe ele 13,222 33,950 

Net earnings including other income.-.--.------- $2,112,739 $2,324,644 
—V. 130, p. 3348. 

California Water Service Co.—EZarnings.— 

Years Ended March 31— 1930. 1929. 
Cen SOUS. ii wae cdokidnchewank sku $2,143,489 $2,071,691 
eI ONIN So. 08 Na as ck nls bli Sis Sl 830,697 798,527 
ee ERE IE ay I a a i A OR 2 93,188 100,046 
I uiphivmmienus 149,956 147,080 

Net earnings from operations--~-....------------ $1,069,647 $1,026,038 
Other inoomee Ss wc PEE CIA RES GPR Ea 13,875 20,559 

Grom corporate inccims.... .. . . .. neon wccnscsse $1,083,523 $1,046,596 
Amount not applic. to California Water Service Co.. ------ x15,199 


Interest paid or accrued on funded debt-.-.--.--.-- 363,896 296,852 





Miscellaneous interest chorem a a aa 6,1 11,737 
Res. for retire., replace. & Fed. inc. tax & miscel.dep. 151,508 115,978 

St ee Seah a meae $561,970 $606,829 
Divs. paid or accrued on pref. stock........------- 148,36 145,058 
i Or rn eee So oudipewaededweamme 40,427 30,320 





Pe Pe. 5 as ccneweoncanemgananannebars $373 
. aap and Bay Point properties acquired Jan. 1 
Dp. a 


Central Public Service Co.—Definitive Ctfs. Ready. — 

New definitive common stock certificates giving effect to the recent 5-for-1 
split in stock now are ready for delivery. June 10 the old stock and 
temporary certificates will cease to be good delivery on the .~ a Stock 
Serhanen and New York Curb Exchange where the stock is lis . Stock 
and certificates should be sent to the Central Securities Transfer Co., 105 
West Adams St., Chicago, for exchange. See also V. 130, p. 1653. 


Central Public Service Corp.—N jew Directors, &e.— 

At a meeting of the board held on May 6, the num oO ectors was 
increased frome nine to 11, D. F. McPherson and Omar P. Stelle, being 
added to the directorate. Mr McPherson is a member of Cutting, Moore 
& Sidley and also papas) couse of the corporation. Mr. Stelle is Vice- 
President of Albert E. Peirce oO. 

vv 8. McCollough was appointed Vice-President in addition to_ his 

resent office of Treasurer. An executive committee composed of Albert 
E. Peirce, W. H. begee EE -. RE C. McClure was appointed by the board. 
Other officers were reappointed. 

The corporation will spend $14,706,000 in 1930 for additions, betterment 
and improvements, it was announced on May 7 by President Albert E. 
Peirce. xisting gas and electric plants are to be increased in size and ef- 
ficiency and a substantial sum will be spent for added natural gas facilities. 

Two major electric installations will made in the Portland division of 
the Pacific Northwest Public Service Co., an operating subsidiary recently 
acquired. ‘These are a new 35, k.w. steam turbine electric generator 
and boiler and a new 25,000 k.w. water wheel and generator. These 
facilities will increase efficiency of the service to Portland, Ore. and 75 

acent communities. 
odeae portion of the Central Public Service Corp.’s budget devoted to gas 
roperties will principally go for changes and additions to the gas plant at 
Beattie, Wash., major extensions in the system of the Atlanta Gas Light 
Co., another subsidiary at Atlanta, Ga., and a new gas plant at Charleston, 
South Carolina. The Central Indiana properties also will be extended. 

The budget of Central Public Service for 1929 involved $7,500,000, so 
that the amount to be expended on arenes td betterments and improve- 

ents in 1930 will be almost twice as large as last year. 

The corporation had approximately 42,000 stockholders on March 31, 
an increase of 14% since Jan. 1, according to Mr. Peirce. The corporation 
had 36,865 stockholders at the close of 1929 and 1,689 in 1925. 


182 $431,451 
1929.—V. 130, 


ths Ended March 31— 1930. 1929. Increase. 

PL oni wehing other income _..$39,639,498 $36,744,633 7.87 ro 
Oper. expense, maintenance & taxes.. 22,937,194 21,992,582 13:37 
: @) 


et earns. before int. & deprecia’n_. 16,702,304 14,752,051 
—V. 130, p. 3536. 


Central West Public Service Co.—Correction.— 
We wish to call attention to an error in the comparative balance sheets 
which we listed in our issue of May 10, p. 3348. The balance sheet which 
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we have indicated under 1928" is actually a pro forma balance sheet 
as at Dec. 31 1929. use of this error the effect of our comparison 
would show that at Dec. 31 1929 the company’s financial position was less 
favorable than the year previous, which, of course, was not the 








case. 

On the liability side, under the 1928 h , we placed an ‘“‘x’’ before 
the amount of $368,500, representing series preferred stock. This is 
an error also.—V. 130, p. 3348. 

Central & South West Utilities Co.—Zarnings.— 
Period End. Mar. 31— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Gross earns. of subsids.. $8,252,092 $8,135,248 $34,858,359 $31,573,724 

Ne Secs pwned by Gent 
wn Sent. 
omout West uel. Co. 1,424,787 1,604,696 6,627,882 6,048,210 

t arns. of Cent. 

South West Util. Cos. 207,126 6.258 542,966 534,430 

Total earnings__----.- $1,631,873 $1,610,954 $7,170,848 $6,582,640 
Int. & other deducs. of 

Cent. & 8. W. Util.Caq. 28,846 22,079 188,303 90,902 

Net for retire. & stocks 

of C.& 8. W. Util. Co. $1,603,027 $1,588,875 $6,982,545 $6,491,738 


—V. 130, p. 2204. 
Chester Water Service Co. (& Subs.) .— Earnings — 











Years Ended March 31— 0. 1929. 
SE ey pre $568 869 0,790 
Operating expenses 34,807 133 ,902 

eee 24,523 24,783 
REGS SUSI RR a a ign 13,4 12,428 

Net earnings from operations. ........-.---.------ $396,101 $359,677 
eg cm ebe see ae 3,244 6,244 

Gross corporate income... . . . -.......022----0- $399,345 $365,921 
Interest paid or accrued on funded debt. --.-...-.-.-- 3 135,000 


135,89: 
Res. for retire., replace. & Fed. inc. tax & misc. deduc 42,612 33,987 








(ESSE, LL TORR ~ $220,240 $196,935 
Divs. paid or accrued on pref. stock...........---- 66,002 60,318 
Pt Ss sean edesadavedaeténeneacous $154,838 $136,617 


—V. 130, p. 2767. 


Chicago Surface Lines.—City Council Adopts Car Fran- 
chise—Public Referendum Set for July 1.— 

By a vote of 47 to 3, the Chicago City Council May 19 granted, subject 
to later popular approval, an indeterminate franchise to the newly created 
Chicago Local Transportation Co., which is obligated under the grant 
to consolidated the Surface and Elevated lines, operate city owned subways 
through the central business district and feeder buses in the outlying areas. 

The view of the voters on the ordinance, which requires their aporevet 
to become operative, is to be ascertained at a special el_ction to held 
July 1. An ordinance calling for a referendum on that date was 
unanimously by the Council.—V. 130, p. 3157. 


Cincinnati Gas & Electric Co. (& Subs.) .—Zarnings.— 
Earnings Quarter Ended March 31 1930. 


DI CbiUC ct. Cc Usedachweenéobe dnd Nis oe Ree Cuied ban $7,553,299 
Ns Sia GU Uudse ds bi EeSEd cidensoddenddedUanee deaced 3, ’ 
Di cibhovinribdesetnedebvitinae dinws ob aiawiiead wae aél ¢ 
a ee din ie Daa reeanitm 576,289 
2 re... dccesutdeincidwasdsbubodenewes $2,415,365 
Other income- ° ceweut = RE RE ERR LS EE OT Bay AE 17,713 
Gross corporate income available for interest & divs... ---- $2,433 ,077 


—V. 130, p. 2388. 


Cities Service Co.—Regular Dividends.— 

The directors have declared regular monthly dividends of 2 4c. per share 
in cash and % of 1% in stock on the common stock, regular monthly div- 
dends of 50c. share on the preferred and pee BB stocks, and 5c. 
, od share on the preference B stock, all payable July 1 to holders of record 

une 14. Like amounts are also payable on June 2 next.—V. 130, p. 3536. 


Citizens Water Service Co.— Earnings .— 
































Years Ended March 31— 30. 1929. 
NE PERE re PE LenS ee Ae OTE $39,264 $39,416 
Lperetions expenses....._. CERES CY FSR WOES mas 11,739 10,619 

es 10 1,727 
RES a Ses NEN RE a é 878 

Grass corporate teoome. . ..« ~~ 26 --cccocacccccce $25,345 $26,192 
Interest paid or accrued on funded debt _-......-.-- 11,007 11,189 
Res. for retire., replace. & Fed. inc. tax & misc. deduc. 3,301 2,417 

I a Ne ea $11,037 $12,586 
Divs. paid or accrued on pref. stock--.....-.--- ie ,000 5,500 

ek ee ee ennmmdwen $5,037 $7,086 
—V. 130, p. 2767. 

Cleveland Electric Illuminating Co.—Zarnings.— 

2 Months Ended farch 31— 1930. 1929. 1928. 
Operating revenues.............-.-.- $27,472,979 $25,131,446 $23,718,845 
ppersting ii al SC a ES 8,954,446 4 432 8, +316 

bi a SE Ra el cr 1,646,462 1,220,733 1,264,730 
WEG ao dG nudhdowbsiendacnccaum 3,107,600 3,175,850 3,003,650 

Net operating revenues__.......-- $13,764,471 $12,164,431 $11,342,149 
Non-operating revenues. ..........- 519,375 446,519 530,494 

ee aime $14,283,846 $12,610,951 $11,872,643 
Interest charges (net).......... ..- 2,457,657 2,454,993 2,451,868 
Appropriations for deprec. reserves... 3,363,000 3,111,000 2,892,000 

SN ha cada adenweenw $8,463,190 $7,044,958 $6,528,776 
Preferred dividends. ............... 916,902 956,902 964,902 

Balance for com. divs. & surplus... $7,546,288 $6,088,056 $5,563,874 

Condensed Balance Sheet March 31, 
1930. 1929. 1930. 1929. 

Assets— $3 3 TAabdtlities— $ $ 
Property & plant114,615,105 103,869,357 | Preferred stock. 15,281,700 15,281,700 
Sundry invests. 664,545 548,000} Common stock. 34,059,600 34,059,600 
Eee 4,172,215  8,042,341| Funded debt... 45,000,000 45,000,000 
Notes & bills rec 53,1 113,705 | Accts. payable__ 201,320 178,556 
Accts.receivable 2,485,703 2,554,993) Sundry curr. liab 646,680 569,978 
Material &supps 2,267,053 2,271,931) Taxes accrued... 3,014,499 3,011,566 
Sundrycur.assets a. oS pebbes Interest accrued 8,306 366 ,0 
Prepaid accts--_- 355,485 346,683 | Divs. accrued -_ - 681,192 740,119 
Res.& special fds ,032 122,652 | Depreciation res 16,072,447 14,660,625 
Open accounts... 2,223,938 2,258,534 | Other reserves _ _ 824,733 678,429 
Disc. & exp. on Surplus........ 11,960,312 6,824,418 

securities... 1,152,118 1,242,875 

DOOR wwwd 128,120,790 121,371,071 | eee 128,120,790 121,371,071 
—V. 130, p. 2960. 


Cleveland Ry.—<Stock Option, &c.— 

Ereuidens Joseph H. Alexander in his report to stockholders for 1929 
said in part: 

“The most outstanding event in 1929 of interest to the stockholders was 
their deposit of 308,504 shares of capital stock (out of a total outstanding 
issue of 328,864 shares) with Cleveland Trust Co., depositary under the 
stock option and deposit agreement between Metropolitan Utilities, Inc., 
and the depositing stockholders. There are now 4,752 holders of certificates 
of deposit issued under the agreement and 816 holders of shares not de- 
posited thereunder. The total number of holders of certificates of deposit 
and undeposited shares is 748 less than the number of stockholders a year 
ago, but the difference is largely due to the natural consolidation of holdings 
prior or incident to deposit of stock under such agreement.” 


Ry — —A digest of the stock option agreement dated March 30 

1929 follows: 

(1) For each share deposited Metropolitan gave depositors one certificate 

of deposit and $10 cash. 

(2) On or pefore Jan. 10 of every year co with Jan. 10 1933 

Metropolitan agrees to call an amount equal to 5% of the largest number of 

shares on d it at any time, at 100 and dividend. 

(3) De tors have the privilege of offering their shares for sale to Metro- 

litan at 100 and dividend during each 90 day period follo March 1 

1934 and subsequent years. Metropolitan agrees to accept offers of up 

to 5% of the largest number of shares ou on any date and may 

accept any or all offers in excess of that numoer at its option. 
4) Mesropemtes has right to call all or any number of shares at 100 

u 


and dividen to Jan. 1 1950. 
(5) If Cleveland Ry. defaults in any quarterly dividend payment, 
Metropolitan may (but is not obliged to) pay the dividend. If an amount 


in excess of $6 per share is delivered to the d in any calendar year 
for the payment of dividends such excess will be held aside to reduce the 
next — payment by Metropolitan pursuant to pone 2 above. 

(6) The certificate holders will be notified if Metropolitan shall fail 


a) to make any payment required by ph 2 above. (b) to | de- 
aulted dividends as permitted in paragra 5 above. f) to pay for any 
shares offered and accepted as described yg = h3. D the 90 
days succeeding such notice, certificate holders will be vileged to sell 


all or any of their shares to Metropolitan at 100 anc dividenc. 
The agreement shall terminate on any one of the following dates 
(whichever occurs first) . 
a) On Dec. 31 1949. 
b) When all deposited shares have been delivered to Metropolitan. 
If ag litan shall fail: ae * vr 
o make any payment req as paragrap above. 
II_ To pay defaulted dividends as permitted in paragraph 5 above. 
III To pay for any shares offered and accepted as permitted by 
paragraph 3 above. 
If agreement is terminated by reason C. the termination will not take 
effect until the privilege described in paragraph 6 above shall have expired. 
Also the agreement will remain to enforce the rights of those certificate 
holders accepting the aforementioned nee 
(8) Metropolitan has right to vote all deposited shares.—V . 130, p. 1456. 


Colorado Power Co.—Tenders— 
The Irving Trust Co. recently notified holders of Ist mtge. 5% gold 
bonds, due 1953, that it will receive tenders for the sale of these bonds 


to the inking fund to the extent of $53,360 no later than noon May 23 
1930.—V. 120, p. 2548. 


Columbia Gas & Electric Corp.—Common Stock To Be 


Accepted Upon Receipt for Exchange for United Corp. Stock.— 
Offers to exchange Columbia common stock for stock of the United Corp. 
to the extent of 25 of the outstanding Columbia stock will be 
in the order received and not ona Yad rata basis, it was 
It had been previously said that allotments would be m 
(See United Corp. in V. 130, p. 3541.)—V. 130, p. 3536. 


Columbus (Ga.) Electric & Power Co.—Proposed Con- 
solidation, &c.— 


The stockholders will vote May 26 on approving the consolidation of this 
company and the Georgia Power Co. into a consolidated company to be 
called Georgia Power Co. 

The joint eement of consolidation provides for the exchange of $6 
pref. stock of the consolidated company for the pref. stock of the Columbus 
company on the following basis: 

(a) For each share of pref. stock, series B, the consolidated company will 
issue 1 1-6 shares of its $6 . stock; 

(b) For each share of . stock, series C, the consolidated company will 
issue 1 1-12 shares of its $6 pref. stock; 

(c) For each share of pref. stock, series D, the consolidated company 
will issue one share of its $6 B gs stock; 

(d) For each share of 2nd pref. stock the consolidated company will 
issue 1 1-6 shares of its $6 pref. stock. 

The joint agreement also provides that for each share of common stock 
of the Columbus company held, the consolidated company will issue 9-10 
of a share of its $6 pref. stock. 

The $6 pref. stock of the consolidated company, as provided in the joint 
agreement of consolidation, will be entitled to cumulative dividends at 
the rate of $6 share per annum, passu with the $5 pref. stock, in 
preterence to the 2nd pref. stock and the common stock, and to 100 and 
divs. in any distribution of assets of the consolidated company other than 
by dividends from surplus or net earnings, and will be subject to redemption 
in whole or in part at 110 and divs. 

Fractional shares of the $6 pref. stock of the consolidated company will 
not be issued. If, however, any holder of common or pref. stock of the 
Columbus company is entitled to receive a fractional share of such $6 ° 
stock after combining all fractions to which he would be entitled on the 
above mentioned of exchange, he will be given the privilgee for 30 
days after the consolidation becomes effective of either buying from the 
consolidated company, at the rate of $100 integral share, an additional 
fraction sufficient to make up an integral owe, or of selling his fractional 
share to the consolidated company at the same rate. 

For the 12 months ended March 31 1930 the ea from the proper- 
ties to be owned by the consolidated company available for dividends on 
its $6 pref. stock and $5 Ee. stock to be outstanding when the consoli- 
dation becomes effective have been more than three times the dividend 


uirements thereon. 
smpvowss by the 


Cc) 


accep 
on May 21. 
e proportionately. 


he joint agreement has been directors. 

In case common stockholders uld prefer to exchange their holdings 
of Columbus common stock for common stock and option warrants of 
the Commonwealth & Southern Corp. (as now listed or traded in on the 
New York Stock Exchange and the New York Curb Exchange, respectively) 
rather than take $6 pref. stock of the consolidated company on the basis 
provided in the joint agreement of consolidation, arrangements have been 
made whereby the common stockholders may do so at any time until the 
expiration of 30 days from the date of the stockholders meeting to be held 
on May 26 1930, on the basis of four shares of common stock and two option 
warrants of the Commonwealth & Southern Corp. for each share of Colum- 
bus common stock held. The common stock of the Columbus com 
so exchanged will be entitled to the regular July 1 1930 quarterly dividend 
of 50c. per share. If de ited for exchange on or before June 16 1930, 
the dividend will be at the time of t tockholders 
desire to make this exchange, certificates for common stock should be 
forwarded to Stone & Webster Service Corp., 49 Federal St., Boston, Mass., 
as depositary. ertificates for the Commonwealth & Southern common 
stock and yey os warrants will be ready for delivery in not exceeding one 
week trom the date of receipt of certificates for common stock of the Colum- 
bus company.—V. 129, p. 630. 


Commonwealth & Southern Corp.— Exchange Offer.— 
See Columbus Electric & Power Co. above.—V. 130, p. 3537. 


Detroit Edison Co. (& Subs).—Earnings. 
12 Months Ended April 30— 1930. 











1929. 

TCA) GSO COUN, ab bi Kao ceearwaeese cued $53,066,855 $51,163,815 
COCR SOWING SG ook in hci ddd wen cuss 2,837,566 2, :907 
CO ns ts a cx mi 425,928 368,870 
Miscellaneous revenue. ......-.-.....---------- Dr .18,647 2,221 

Total operating revenue. .-..........--------- $56,311,703 $54,235,813 
Noa-Operatiel FOVCMNO dds oie dn cccc cee nouswesé 62,683 74,305 

TaD a i sew ebe $56 374.386 $54,310,117 
Operating & non-operating expenses_..-..-.------ ‘7,574,649 35,375,308 
Interest on funded & unfunded debt----...------- 5,649,955 5,298,340 
Amortization of debt discount & expense-..------- 319,513 13,696 
Miscellaneous deductions. ......-..------------- 35,867 33,790 





NO6 TGINO Bie ok Seeciki cw nede cesar adoons $12,794,401 $13,288,983 
—V. 130, p. 2767. 


Duquesne Gas Corp.—Listed.— i ‘ 

The common stock was admitted to trading May 15 on the New York 
Curb Exchange and the Chicago Curb Exchange. Wilk, Clarke & Co., 
Chicago, Toledo and Columbus securities organization, together with de 
Fremery & Co., Pacific Coast group, offered a block of this stock which had 





previously been privately owned. See also V. 130, p. 3537. 
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East St. Louis & Suburban Co. 














(& Subs.).—Earnings. 
12 Months Ended March 31— 1930. 1929. 
CT POPU Eo cus cbucucccdscncd cdudcke’ $4,745,084 $4,324,413 
pees 2,762,947 386,375 
aintenance 627 ,604 93,451 
PAE S 5 aided nokdndnuinddcddabe ths 232,511 ’ 
Net operating revenues___._........________ $1,122,023 $1,044,941 
Non-operating revenues_......_........_._.._- 90,939 ° 170,738 
aie i iWin 6G cbedadenadaeie $1,212,962 $1,215,679 
Interest on funded debt______..._______.______ 459,967 60, 
Amortization of bond discount and expense--.__- 5, 4,797 
Other interest charges____._._....____ since denies 264, 270,565 
Interest during construction_-_...._.......-..- Cr.13,424 Cr.17,101 
Appropriations for depreciation reserves... ...._- 291,611 « 287,665 
Balance for common dividends and surplus._... $205,002 $209,052 
—v. 130, DP. 2389. 


Engineers Public Service Co.— New Sub. Co. Plant. 

President C. W. Kellogg announces that the new steam and power 
yore of the Louisiana Steam Products, Inc., a subsidiary, at Baton Rouge, 

-, has gone into pre operation. This plant was constructed to 

h_ the steam and power requirements of the Baton Rouge refinery 
of the Standard Oil Co., one of the largest refineries in the world, and also 
to furnish by-product electricity to the transmission system of Baton 
Rouge Electric Co. and Gulf States Utilities Co., and other constituent 
companies of Engineers Public Service Co., located in this territory. 

The construction of this plant, which has cost approximately $6,000,000, 
has been rushed to completion by Stone & Webster Engineering Corp. in 
a period of less than seven months. The boiler plant is capable of furnish- 
ing over six billion unds of steam annually or sufficient steam for a 
Power station of 190,000 h.p. capacity. Actually, only 60,000 h.p. of 
electric generating capacity is being installed, since the main purpose of 
the plant is to supply steam for the refining processes of the Standard Oil 

lant, the electricity generated in the process being in the nature of a 

y-product.—V. 130, p. 3537. 


General Gas & Electric Co.—New Class A and B 


Common Stock Placed on a 30c. Annual Dividend Basis.— 

The directors have declared quarterly dividend of 7c. per share on the 
new class ‘‘A’’ and “B’’ com. stocks, payable July 1 to holders of record 
May 29. These issues were split up 5-for-1 since the last dividend pay- 
ments on April 1, which were 37%c. in cash, with option to p ase 
additional class ‘‘A’’ common stock at $25 per share. 

The stockholders in lieu of the above div. may apply it to the purchase of 


additional class ‘‘A’’ com. at $5 , vd share. Stockholders desiring cash 
should notify the company before June 20. 


No dividends will be paid on the old com. shares which have not been 
exchanged, it is stated. —V. 130, p. 2578. 

General Water Works & Electric Corp.—Class A 
Stock Offered.—E. H. Rollins & Sons, Central-Illinois Co., 
Inc., Utility Securities Corp., Stroud & Co., Inc. and Mo- 
hawk Valley Investing Corp. are offering 50,000 shares 
class A common stock at the market (about $29). The 
bankers are offering an additional block of Class A stock, 
which does not represent new financing. 


Data from Letter of C. A. Brooks, Vice-Pres. of the Corporation. 


er ee Delaware. Through subsidiary companies, renders 
electric light, power, water, gas and (or) other services in 248 communities 
located in 17 States, including Alabama, New York, Missouri, California 


Texas, Louisiana, klahoma, Kentucky, New Mexico, Pennsylvania, 
Idaho and Indiana. The combined popaiation of the territories served by 
such companies is estimated to be 732,900, and the total number of con- 
sumers served with the various classes of service is approximately 123,500. 

Among the principal subsidiaries are Texas-Louisiana Power Co., Con- 
solida Water Co. of Utica, N. Y., San Jose Water Works and Alabama 
Utilities Co. Among the artens cities and districts furnished one or 
more utility services are: Utica, N. Y.; Jefferson City, Mo.; San Jose, 
Calif.; Boise, Idaho; Pecos and the surrounding rich oil district, Texas; 
Seewie, Tex., and Silver City and its important ore district, New 

co 


Earnings.—Consolidated earnings of the corporation and its subsidiaries 
(irrespective of dates of poneioe) as reported by the corporation for the 
12 months ended Jan. 31 1930 after giving effect to the proposed sale of 
50,000 additional shares of Class A common stock: 

Gross earnings (incl. non-operating income) -_.__.......___-__- $7 544,016 
Oper. exp., maint., & taxes (except Fed. inc. taxes) 3,388,176 


Net earn. before deprec., Fed. income taxes, etc.__._________- $4,155,840 
Annual int. & div. require. on oblig. & pref. stocks of sub. > 

and the corp. outstanding with the public Jan. 31 1930____-__- 2,924,201 

Se he cee ab die cee he a iets ie de ain inode sta i nbelica c  c $1.231,639 
Annual preferential div. require. on 287,383 shares Class A 

common stock to be presently outstanding.._.........______ 574,766 


The balance, as shown, above, is equivalent to approximately $4.30 
per share on the Class A common stock presently to be outstanding. 
Dividends .—Dividends on the Class A common stock have been paid con- 
tinuously since issuance at the fuil preferential rate. The board of directors 
determined that, when and as declared and paid, the cash dividends on 
the Class A common stock to an amount not exceeding the preferential 
dividend of $2 per share per annum, may, from time to time, to and in- 
cluding July 1 1931, and thereafter until otherwise determined by the board 
of directors, be applied to tge purchase of additional shares of Class A 
common stock at the price of $20 per share, which is on the basis of 1-10th 
of one share of Class A common stock per share per year 
Listing.—Class A common stock is listed on Chicag 


© Stock Exchange 
and traded in on New York Curb Exchange. 


Capitalization— Authorized. Outstanding. 
15-year 5% ist lien & Coll. trust gold bonds, 

Series A,-due June 1 1943..........-.. a $5,600 ,000 
3-year 6% conv. deb., Series A________-_ a 2,650,000 
li-year 6% conv. debs., Series B, due 

Oi Ph SESE cdseew huedwdanccpeawbacce 8,000, 8,000 ,000 
Preferred stock (no par) .....-......--._. b100,000 shs. c50,000 shs. 
Common stock, cl. A (no par)_-...---.._- d1,000,000 shs. 287 ,383 shs. 
Common stock, cl. B (no par)__-.------- 1,000,000 shs. 500,000 shs. 


a Limited by restrictive provisions of the agreements under which the 
are issued but not to any specific amount. b Issuable in series as set fort 
in certificate of incorporation. Includes the shares reserved for conversion 
of debentures of Series A. c $7 Series, 32,500 shares; $6.50 series, 17,500 
shares. d Includes 70,000 shares reserved for exercise of purchase warrants 
attached to shares of $6.50 series preferred stock, and the shares reserved 
for conversion of debentures of Series B. 

There was also outstanding with the public on said date $25,022,200 prin- 
cipal amount of funded debt, $4,170,300 per value of preferred stock and 
400 shares of $1.50 preferential dividend Class A participating stock of 
subsidiary companies. 


Changes Provision of Div. Option on Class A Common Stock. 

The directors on May 19 revised the dividend option given to holders 
of class A common stock of the corporation and cash dividends, when and 
as declared and paid, in an amount not exceeding the preferential dividend 
of $2 per share per annum may from time to time to and including July 1 
1931 and thereafter unless otherwise determined by the board, be applied 
to the purchase of additional shares of class A common stock at the price 
of $20 per share instead of $24 per share theretofore prevailing. 

Exercise of the option at the new price per share if and when such divi- 
dends are declared and paid will result in stockholders receiving the equiva- 
lent, except in respect of taxes, of a 10% stock dividend per year. 

The corporation has made appropriate arrangements under which share- 
holders may notify the corporation should they desire to avail themselves 
of such option.—V. 130, p. 3537 


Georgia Power Co.—Consolidation.— 
See Columbus Electric & Power Co. above.—V. 130, p. 2769. 


—— 
— 


Great Western Power Co. (of Calif.) & Subs.—Zarns. 














12 Months Ended March 31— 1930. 1929. 
Operating revenues. ..........-...-..--.---.-. $10,331,309 $9,604,402 
Expenses, maintenance and taxes 

Operating OMNES 0.5 as Acie nde cbeedsisisa 1,676,569 1,588,861 

MMNON so nc dcd cthnddauiendonadoadckens 446,939 426,419 
RS ile LSU aL boa cues doe eu buena 943,086 898,192 

Net operating revenues..................-.- $7,264,714 $6,690,929 
Non-operating revenues......2 2. 2.2...----2e8e 18,203 21,059 

G ONS sn tdlck ccid dae bdtabedunadee > 7,282,917 $6,711,989 
Interest on funded debt_...__......-..--.----- 2,822,973 2,747,206 
Amort. of bond disct. and expemse.............- 176,118 55,1 
Other interest charges__._...............-..-.- 866, 530,695 
Interest di co DE ck Motihesnadbaaca Cr.204,429 Cr.127,200 
Appropriations for depreciation reserves _.......- 853, 776,378 

PE ew lttindckien dicambitcbedbwauiae $2,768,588 $2,629,774 
Preferred dividends... o.. ccc ecco ncccueusece 1,418,009 1,390,721 

Balance for common dividends and surplus... $1,350,578 $1,239,054 

Merger.— 


See Pacific Gas & Electric Co. below.—V. 130, p. 2578. 


Illinois Commercial Telephone Co.—Bonds Offered.— 
Paine, Webber & Co.; Bonbright & Co., Inc., and Mitchum, 


Tully & Co. are offering $3,500,000 Ist mtge. 5% gold 
bonds, series B at 951% and interest to yield about 5.30%. 


Dated March 1 1930; due March 1 1960. Interest payable M. & 8S. in 
Boston and Chicago, without deduction of Federal income taxes not in 
excess of 2%. Denom. c* $1,000, $500 and $100, and r* $1,000 and $5,000. 
Red. all or part at any time upon 30 days’ notice at following prices and 
int.: On or before Feb. 28 1935 at 105; after Feb. 28 1935 but on or before 
Feb. 29 1940 at 104; after Feb. 29 1940 but on or before Feb. 28 1945 at 
103; after Feb. 28 1945 but on or before Feb. 28 1950 at 102; after Feb. 
28 1950 but on or before Feb. 28 1955 at 101; after Feb. 28 1955 but on or 
before Feb. 28 1959 at 100%; after Feb. 28 1959 but on or before Feb. 29 
1960 at par. Penn., Calif. and Conn. 4-mills tax and Mass. 6% income 
tax on iut. refundable if requested within 60 days after payment. Con- 
tinental National Bank & Trust Co., Chicago, trustee. 
Issuance.—Authorized by the Illinois Commerce Commission. 


Data from Letter of Pres. J. F. O’Connell, Chicago, May 21. 


Company.—Incorp. in 1928 in Illinois. Owns and operates 189 tele- 
phone exchanges serving 401 communities and surrounding territory in 56 
counties in the southern, southeastern and northern parts of the State of 
Illinois. Of the cities and towns served, 27 are county seats. 

This territory covers an area of about 18,000 square miles and includes 

pulation in excess of 654,160. The properties operate 81,988 stations. 

ough connections with the Bell System, the toll facilities of the latter 
are available to all subscribers, thus affording a nation-wide telephone 
service. The properties are well grouped for economical operation and 
are in excellent operating condition. 


a 


Capitalization— Authorized. Outstanding. 
$6 cumulative preferred stock (no par)_.-..----- 50,000 shs. 18,396 shs. 
Common stock (no par) .......---..----------- 200,000 shs. 120,000 shs. 
lst M. 5% gold bonds series A, due Mar. 1 of tot x $2,250,000 

Series 5, due Mar. 1 1960 (this issue) ______ '500,000 


x Limited by restrictions of the mortgage. 
Purpose.—Proceeds will be used to retire bonds and other obligations 
of properties recently acquired, to reimburse the company for expenditures 
for additions to property and for other corporate yerpoess. 

Security.—Secured by a first mortgage on all the fixed properties, rights 
and franchises of the company now owned and on such Jronesty hereafter 
acquired against which any bonds may be issued under the mortgage. 
The value of the fixed property as determined by independent engineers 
is largely in —— of the first mortgage bonds to be presently outstanding, 
inclu this issue. 
Maintenance and Renewal Fund.—Indenture provides that during each 
calendar year beginning with 1929 company shall expend (except as set 
forth in the indenture) an amount not less than 20% of the gross earnings 
derived from operation of the physical properties subject to the lien of 
the mortgage for (a) maintenance and (or) renewal or replacement of its 
properties; (b) the making of extensions or the acquisition of properties on 
account of which the company would otherwise be entitled to issue addi- 
tional bonds; or (c) the redemption or the purchase and cancellation of 
any bonds issued under and secured by the mortgage. ‘The percentum of 
said gross earnings required by the mortgage to be expended for said pur- 
poses is subject to redetermination for each period of five consecutive 
calendar. years, beginning with the calendar year 1933, by a qualified engi- 
neet appointed by the company and satisfactory to the trustee, which 
percentum, so determined, shall prevail during each calendar year of such 
five-year period. 

Earnings.—Earnings (including the earnings of all properties now owned) 
for the 0 ended Dec. 31 1928, Dec. 31 1929 and Feb. 28 1930, after 
giving effect to the present financing, were as ffollows: 





2 — Dec. 31 ’28. Dec. 31 ’29. Feb. 28 '30. 
PR gS i $2,129,143 $2,244,361 $2,254,367 
Operating expenses, maint. & taxes-. 1,263,925 1,323,713 = 1,317,728 

Net earnings before depreciation-. _ $865,217 $920,647 


$936,639 
Ann. int. requirements on entire fund. debt (incl. this issue) - - 287 ,500 
Balance available for reserves, Federal taxes and oe Pg 
q rnings, as above set forth for the year ended Feb. 2 . 
Mi... cane than 3-2 times the interest requirements on all the outstanding 
funded indebtedness. After deducting provision for depreciation for the 
year, amounting to $186,106, net earnings were $750,534, or more than 
5.6 times the annual interest requirements on the funded debt cusnennee: 
Management.—Corporation is a part of the Associated Telephone Utili- 
ties System.—V. 127, p. 106. 


Illinois Water Service Co.— Earnings.— 

















Years Ended March 31— L¢30 1929. 
Operating revenues tet} gt Ct 
Operating expenses 2 aot 37°78 
Maintenance. .........------ en en ee ee nen nneee 45 °754 40418 
General taxes.......------------------------= 5, a 

Net earnings from operations. ..-------------- 4900.068 $284.558 
Other income... .-.......------------ ee eee onee 687 

Gross corporate income- -.------------------- $309,752 $285,297 
Interest paid or accruea on funaed debt-.--.-.---- 131 568 5, 
Miscellaneous st eo Soap ae See he P| 29,868 12,918 

orved for retirements, replacemen % 
ay orto tax & miscellaneous deductions. ...-.--- 22,652 39,219 

Nat (INOOtOs..... ncncisucoecectasoodasscapeosess $125,664 $108,160 
Dividends paid or accrued on preferred stock-~.---- 34 47 333 

Balance, surplus. ...---.-------------------- $72,264 $60,827 


—V. 130, p. 2769. 


Indianapolis Water Co.—Bonds Offered.—Drexel & Co. 
and Brown Brothers & Co., are offering at 98 and interest 
to yield over 5.10%, $852,000 1st lien and refunding mort- 
gage gold bonds, 5% series of 1930. : 

@ N h 1 1930; due March 1 1970. Interest payable M. & S. 
on Pm for normal Federal income taxes not exceeding 2% per 
annum. Penn. taxes not exceeding $4 annually per $1,000 bond refund- 
able upon timely application. Red. all or part on any int. date on not 
less than 30 days’ notice at 105 on or before March 1 1940; thereafter at 
103 on or before March 1 1950; thereafter at 102 on or before March 1 
1960; thereafter at 101 on or before March 1 1968; thereafter at par price 
to maturity, in each case with accrued interest. Denominations of $1,000 
and $500 c*. Fidelity Philadelphis Trust Co., Philadelphia, trustee. 
Issuance.—Approved by the P. 8. Commission of Indiana, 
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Data from Letter of C. H. Geist, President of the Company. 


moe are .—Company has been in continuous operation since its incor- 

tion in 1881 cad’ owns and operates the system supplying water in 
napolis, Ind., together with the only available sources of public 
water supply in that vicinity, which are well in excess of the present maxi- 
— 


In accordance with the public utility laws of Indiana, the com 
Pubiie Bervi under an indeterminate permit under the jurisdiction 


the 
ce Commission. 
bende, of which there will — $8,711,000 outstanding, a ea 
Stile 4 e, are secured by gage upon the entire propert ~ Fe 
the company, now owned or Seroatter os ed, with the exception 
building. Through d it with the trustee of $6,089,000 Ist & 
ref. a, — mtge. 44% ~~ these bonds will share - the ga 
of such f h there are $3,731,000 44% bo 
Upon the jm doname 9 of the { the first ae. 
issue at maturity in 1940, these bonds will be secured ~ yoy 
on Se Bag ph y. a additional Ist & ref. mtge. bonds may 
Mortgage P .—Additional Ist lien & ref. mtge. bonds of 
this and other omnis. are issuable under the provisions of the a gr 
which include issuance to r incipal amount not exceeding 80% Suan t 
cost or value of propert tions and improvements when net earnings 
of the company, as def. be in the mor wage. shall be equal to at least 
1% times annual interest charges on all underlying bonds not B ny ne 
under this ty and on all ist lien & ref. mtge. bonds outstanding and 
= a premcese to be issued. 
ose.—Proceeds will reimburse the company in part for expenditures 
hy) made for additions to its property. 
a3 A .—The value of the property as of Jan. 1 1924, wae fixed at 
not less than $19,000,000 by a decision affirmed by the U. Supreme 
Court on Nov. 22 1926. Net additions and betterments 9 cost from 
Jan. 1 1924, to April 30 geet. have been over $5,100,000, giving an aggre- 
gate figure as of April 30 1930, of over $24, 100 ,000 as ‘compared to the 
company’s total outstanding funded debt of $12. ‘442, 000, incl. this issue. 
Capitalization.—Iin addition to its funded debt, the company has out! 
oy g $1,054,900 of pref. stock and 500,000 shares of common stock 
no par). 


ny 


ite 


Earnings for Years Ended December 31. 


927. 1928. 1929. 
Gross earnings (incl. non-o $2,597,791 $2,673,084 $2,796,487 





Oper. exps., deprec. & tax. except Fed) 1,136,683 1,117,239 1,162,007 
Dre CIRM: Sb wine wee cnseecepa $1,461,108 $1,555,845 $1,634,480 
Annual interest on funded debt, incl. this issue...........--- 329,875 
SN i ns Rallis ie Aiki wine Mitac elke ahah es aude miliny ae ipeie jen $1,004,605 


—V. 130, p. 1274. 


Inland Utilities, Inc.—Subs. Acquires Properties.— 

This corporation, through its subsidiary, the Southeastern Gas Co., has 
acquired 12 additional natural pe as properties in West Virginia and Kentucky, 
with a total of 7,110 acres. he newly acquired Worn are located 
Mingo, Wa yne, Roane and Calhoun Counties, . Va., and Floyd and 
Magnoffin Jounties Ky., and have 35 producing wells with a daily o SRen 
flow capacity of 20, 063, 120 cubic feet and estimated gas reserve of 50,000,- 
000, cubic feet.’ Ali gas now being produced on these properties is being 
sold under contract to the United Fuel Gas Co., and the Warfield Natural 
Gas Co., subsidiaries of the Columbia Gas & Electric Corp.; the Kentucky 
West Virginia Gas Co., a subsidiary of the Standard Gas & Electric Co.; the 
Ohio Valley Gas Corp. and Godfrey L. Cabot, Inc —V. 130, p. 2961. 


Interborough Rapid Transit Co.—Bond Application 
Denied.— 
The Transit Commission has refused to entertain the company’s applica- 


tion for permission to issue $40,000,000 5% mortgage bonds to provide 
for the purchase of 289 new steel subway cars and retire $10, ,000 -<t 


6% notes. 
At its roger meeting the Board voted © proval of a letter sent by 
Chairman William G. Fullen to Frank Hedley, President of the Inter- 


borough, declaring that the application would not be considered unless 
the company indicated that it would use the money only for new cars and 
equipment and acknowl ed the need for the new cars and the reason- 
suiekeus of the Commission's order that they be purchased.—V. 130, p. 3538. 


International Hydro-Electric System (& Subs.). — 





Earnings for Period Ended March 31 1930— Quace” 
Gross rowsane Sy RNID acon co sss tons euros dhs cia $12,054,159 $45. 56. 889 
ST I iis ci ciacidld betedeeraierdinad Gis wees meaneae 884.402 2,971 631 
NG ENE SOUVENIR ie cane ccmcmdanendioncoae $12,938, se} $48 328,520 
ating expenses and taxes.............-.--- 4,665, 032 19,036,579 
a ata es eek mss uneuceined niente saad 0s hho te 61,3 ,436,261 
Int. on funded debt of subsidiaries._.........--- 2,462,693 ,746 696 
Int. on funded debt of Intern. Hydro-Elec. System 450,000 > ,000 
Amortization of discount on funded debt... _---- 156,478 525,475 
pa Rae ee I ech le aR I 1,02: 3,532,987 
Reserve for Federal income tax_.........-..-.--- 310,155 771,890 





Dividends on pref. and class A stocks of subs 


1,546,459 6,109,017 
— interest in earnings of New England Power 








tion and subsidiaries...............--. 388,240 1,504,995 

bee a ee Oat cheksncannanan ay $1,107,077 $2,944,618 

DS ES Se an of Oe! Beer ee 

Pai i ae lt cs wince eel. aeemee ae 12,360,000 

Surplus Comcsas SS BES I TE We aiid 238 

a os as ae'alinh nee dmietbigion = $14,445,526 $15,304,856 
Dividends on class A stock of International Hydro- 

Rs ain did wobepacdohibeween 386,987 1,246,317 





Surplus March 31 1930..............<<60-5-s- $14,058,539 $14,052, S38 
The Bankers Trust Co. has been appointed transfer agent in New Yor 
for the pref. stock, convertible $3.50 series.—V. 130, p. 3538. 


Kansas Gas & Electric Co.—T7 0 Refund Bonds.— 

The Kansas P. 8S. Commission has granted the company permission to 
issue $16,000,000 of 50-year Ist mtge. gold bonds. The proceeds will be 
bet wrote ee mtge. 6% sinking fund bonds, amounaine’ to $14,000,000. 
wee Pp 


Lehigh Telephone Co.— Acquisition.— 
The I.-S. C. Commission May 12 approved the acquisition by the com- 
pany of the properties of the Lower Saucon Telephone Co.—V. 130, p. 136. 


Louisville Gas & Electric Co.—Earnings.— 
12 Months Ended March 31— 





930. 1929. 
ee. womanacloweae $10,340,371 $9,893,366 
22.) . a. ceudbnobewwunaoaoea eee §,311,285 5, 919 
I lee a no eet eeondmbedumon 552,093 336.474 

earnings including other income-.....-.-.-.. $5,863,378 $5,461,393 
—V 580. p . 3351. 


Manhattan (Elevated) Ry.—Court Reduces Award on 
eo ng Bs gr snes Division Disallows $25,000, Holding Fran- 
chise for 42d Street Spur Valueless.— 


The Appellate Division handed down a decision May 9 last involving the 
legal principles affecting payment for elevated railroad structures condemned 
by the city The Court refused to uphold a decree of the Supreme Court 
awarding $975,438, with interest since 1923, to the company for the re- 
moval of the 42nd St. elevated spur from Third Ave. to a point near the 
Grand Central Terminal. The Core ae off $25,000, ordered a reappraisal 
as to $870. 438, and upheld only $80,0 

Describing the case as one OY eats ‘a novel and interesting question in 
the law of condemnation,’’ Justice Finch, who wrote the una ous opinion 
of the Court, ruled that an award of $750, 000 as the value of the ‘‘so-called 
right to impair light, air, and access appurtenant, to the property abutt 
on East 42nd St.,’’ was not based on the proper principal of valuation, an 
that if the parties were unable to agree upon the amount to be allowed the 
Court would appoint a referee. 

The Appellate Division struck out an woe of $25,000 given the company 
as the value of the franchise obtained from the city to build, maintain and 
operate the spur. The Court declined to uphold ¥150, 438 as a value of 





; —V. 130, p. 1115. 








the elevated structure within the condemned including stations, 
platforms and staircases but approved $80,000 owneded as the cost of the 
necessary reconstruction and .- teration of 42nd St. station of the Third 
Ave. elevated, made necessary by the removal of the spur. 

Justice Finch’s yyw pleas polneed out that the spur had extended 900 ft. east 
of Third Ave been built in 1878, the as aay 
provide dieoueh operation to the Grand Cent 1 beling to 
accident a few months after the opening caused the Fa. to oa changed toa 
shuttle service, on which two trains, of one or two cars each, were operated. 
The Court said that the records s howed that the — cost of the spur 
exceeded the revenue by ‘‘many thousands of dollars yearly,’ and Sas ity 
taking of the spur by the city was of actual benefit to the 
a opinion in ruling that no award should be made for the framehiee, 


‘Since the record shows that this spur can no longer be o _— at 
a large annual loss, and that the ta by the city was a net benefits to 
the claimants, and the Public Service Commission ha etermined in an 
order that the spur was no longer necessary and conve f.. for the public 
service, it therefore follows that the right to run an elevated this. 
street, ‘under these conditions, was of no value.’ 

As to the value of the elevated structure within the condemned area 
which $120,438 has been allowed, the decision rules that no valuation Sailr be 
_ except that which the property would have when taken down. 

he actual value of the material the stations, stairways, and platforms is 
to be determined by agreement or by a referee if the parties are unable to 
agree.—V. 130, p. 1828. 


Market Street Railway Co.—Earnings.— 





12 Months Ended March 31— 1930. 1929. 
C1G0GS GREER a oo cocks wc cesectasponpanneses $9,572,827 ,661,46 
Re I aia es co Ss cles tesik apie nec ac 0h aie tees kts cca he 862 1,370,931 
Pe ION ck oct conkscihaonannubbscdehousin 22,994 23,935 

_e earnings including other income........--- $1,555,856 $1,394,866 


. 130, p. 3351. 


‘Sutiuatialte Lighting Cos. 

The trustees have voted to offer holders of record May 21 of all classes 

~ — -, purchase 25% additional common stock at $50 a share.—V. 
30, p. 2770. 


Memphis Natural Gas Co.—Bonds Called.— 

All of the erg $6,153,500 Ist mtge. 6% sinking fund gold bonds, 
dated Aug. 1 1928, have been called for Payment June 27 next at 103 and 
int. at the Pennsylvania Co. for Insurances on Lives and Granting Annui- 
ties, Philadelphia, Pa. Bonds may be surrendered any time prior to 
June 27 for payment at 103 and interest to date of delivery. 

At the time of redemption the company will issue to the bearers or regis- 
tered holders of all of said bonds surrendered for redemption in respect of 
which the stock purchase privileges evidenced thereby have not previously 
been exercised, purchase certificates as provided in Section 702 of inden- 
ture of mortgage evidencing the continuation of the stock purchase privileges 
expressed in such bonds, respectively.—V. 130, p. 3538. 


Metropolitan Utilities, Inc.—Control of Cleveland Ry.— 
See Cleveland Ry. above. 


Middle West Utilities Co. (& Subs.) - Barnin s.— 

Period End. Mar.31— 1930—3 Mos.—1929 1930— 9. 
Gross earnings of ie... 060i. 475,350 $35,365,551 $169447, Ov4 $148787" 1 
Net of subs. for retirem’t 

and stocks owned by 

Middle West a Go. 
Other earns. of Middle 

West Utilities Cote) 


Total earnings___.__. 
Interest and other deduc- 
tions of Middle West 
Utne CO. sc . ciccts 


Net for retire. & stocks 
of — West Utili- 


—V. 130, Dp. 3538. 


Midland Natural Gas Co.—Incorporated.— 


Incorporated in Delaware May 3 with an authorized capital of 750,000 
es,no par value. Seealso V. 130, p: 3538. 


Midland United Co.—Jnitial Dividend, &c.— 

The directors have declared an initial quarterly dividend of 75 cents in 
cash on the conv. class A preferred stock, or at the option of the holder 
1-40th of a share of common stock, in addition to the regular quarterly 


dividend of 144% stock on the common stock, both payable, vane 24 to 
holders of record May 31 


Electric and Gas Sales by Subs.— 





6,281,513 
2,320,901 
$8,602,414 


4,881,789 24,675,429 18,836,351 
1,449,763 8,693,999 5,637,012 
$6,331,552 $33,369,428 $24,473,363 





66,869 521,568 1,413,925 1,528,413 





$8,535,545 $5,809,984 $31,955,503 $22,944,951 


Sales of electrical energy and gas by subsidiaries of this company showed 

aes ree in the first three nouths of the year compared with the 
quarter o 

Sales of electricity by the peters 5 inane Public Service Co. increased 


9.19% over the correspon of 1929. Electrical sales in the 
Calumet industrial district ee ond, Whiting, and East Chicago 
showed an increase of 12. 90% in the first quarter. Sales of electricity by 
the Indiana Service Corp. increased 


in the first three months compared with the corresponding peri 5 
Gas sales of the Interstate Public Service Co. increased 6.81% and operas 
subsidiaries of the Central Indiana Power Co. incre sales 10 * og 
Passengers carried by the Chicago South Shore & South Bend RR 
creased 7.27% in the first quarter compared with the ie three months of 
1929. March showed an increase of 8.58% compared with March of last 
year.—V. 130, p. 3538. 


Milwaukee Electric Ry. & Light Co.—Earnings.— 
12 Months Ended March 31— 1930. 
Operating revenues 

















are g expenses -- . 462 
EE ER EEA STORE POLE EES a J :736,001 
: > ibe faci ape Sols a A AS 7 s 3,197,228 
Net operating revenues.....................- $10,174,207 $9,986,869 
Non-operating revenues_.......-..-.....-...-- 306,771 268,142 
CE REE A re aA my Mee ae a omens DER $10,480,978 $10,255,012 
OG Ce Sn awan x 5337 899 
Appropriations for gta ae ooh reserves...----.- 2,803,422 2,903,205 
pS EI RT a EA a $5,310,489 $5,013,907 
Pee ae ee 1,318,358 1,284,178 
Balance for common dividends and surplus----.- $3,992,132 $3,729,729 


—V. 130, p. 2027. 
Mississippi River Power Co. (& Subs.) .—Earnings.— 





12 Months Ended March 31— 1930. 1929. 
Operating UN ie ao cen si $3,781,042 $3,822,308 
Dperating PcG che eddndcctvawadnboduve 324,061 ‘307, 121 

en ebeomabud 51,523 49'850 
PINS eh oe ewe 381,541 350'876 

Net operating revenues ........---.---------- $3,023,918 $3,114,462 

Weneeinatas ee... leet 325.794 ~ ‘252/033 





INNO CN eo as a Ssaeaed $3 .349,7 $3 366 
LF os 630 1,125, O97 
260,000 "260,000 


UI I nos Cu eecem 
Appropnations for depreciation reserves-----.--- 





Balance 


$2 privy! $1,981,398 
94,069 494 t,069 





Balance for common dividends and surplus..-. $1,505,963 $1, 487,330 330 
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Mountain States Power Co.—Earnings.— 





12 Months Ended March 31— 1930. 1929. 
EE aR ee eye ope $3,406,679 $3,192,351 
pO ES DER te aR RR Ee 1,316,376 1,274,869 
Ilias a sek tn as a a epinin th seca hte 62,752 95,348 
Net earnings including other income_...._.-.. $1,379,128 $1,370,217 


—V. 130, Dp. 3352. 


Mountain States Tel. & Tel. Co.— Acquisition.— 

Tne I.-S. C. Commission May 8 approved the acquisition by the Bell 
Tele me Co. of Nevada and the Mountain States Telephone & Tele- 
raph Co. of properties of the White Pine Telephone Co.—V. 130, p. 2390. 


® National Power & Light Co.—Preferred Stock Offered.— 
The second step in the refinancing program of the company 
was undertaken May 21, through an offering of 150,000 
shares (no par value) cum. $6 pref. stock. An offer of debs. 
of the same company was made last week. The stock which 
was priced at 10114 and accrued div. to yield about 5.90% 
was offered by a banking group comprising The First National 
Old Colony Corp., W. C. Langley & Co., Bonbright & 
Co., Inc., Tucker, Anthony & Co., Jackson & Curtis, 
Hale, Waters & Co., and Toerge & Schiffer. 


The cum. $6 pref. stock is pref. as to divs., cum. at the rate of $6 per 
share per annum and payable Q.-F. Red. all or part at any time after three 
years from issuance at option of company at $110 per share and divs. on 30 
days’ notice upon vote of not less than a majority of outstanding common 
stock. In case of dissolution or liquidation stock has preference over com. 
stock as to assets up to $100 per share and divs. Stock is non-votin with 
certain limited exceptions. Transfer agent, Bankers Trust Co., New_York. 
Registrar, Guaranty Trust Co. of New York. Under the present Federal 
income tax law, divs. on this stock are exempt from the normal tax and are 
entirely exempt from all Federal income taxes when the stock is held by an 
individual whose net income is $10,000 or less. Dividends when received 
by corporations are entirely exempt from all Federal income taxes. 


The proceeds from the sale of this $6 pref. stock and $15,000,000 5% 
old debentures, series ‘‘B,’’ due 2030, recently offered, will provide funds 


or the retirement of all of National Power & Light Co.’s $7 pref. stock 
outstanding (140,295 shares now with the public) and for other corporate 


Dp é 

For the 12 months ended Dec. 31 1929, earnings of the company (in- 
cluding undistributed earnings of subsidiaries after renewal and replace- 
ment appropriations), as shown in the accompanying letter, were equal to 
more than 7.7 times annual div. requirements on the entire amount of $6 
. stock (including this issue) to be outstanding upon completion of this 

inancing. For the above period, actual earnings of the company (not 
including undistributed earnings of subsidiaries applicable to it), after 
deducting all expenses and taxes and annual interest requirements on all 
debentures outstanding, including the series ‘““B’’ debentures (recently 
offered and presently to be outstanding) of National Power & Light Co., 
were equal to more than 4.4 times such annual dividend requirements. 

eo cena 81% of the gross cognings of the operating subsidiaries 
for the above period was derived from electric and gas business. 

Electric Bond & Share Co. supervises (under the direction and control of 
the boards of directors of the respective companies) the operations of 
ge et & Light Co. and its subsidiary companies. Compare also 

; , Dp. 3538. 


New England Power Association.— Stock Offered.— 
The ye are ret Electric Co. are offering to its customers New England 
Power Association $2 div. pref. shares at $32 per share and divs. Sub- 
scriptions are limited to 30 shares per person and should be delivered to the 
Treasurer of the company, 76 Westminster St., Providence, R. 1., on or 
before June 16 1930. The subscriber has the option of making subscription 
payments either in 10 monthly installments commencing July 1, or in full 

on or before that date. (See V. 130, p. 2390).—V. 130, p. 3153. 

Topr. 
$4561 595 


New England Telephone & Telegraph Co.— 

The executive committee has authorized the expenditure of 
for new construction and improvements in plant, necessary to meet the 
demand for service. Including this authorization the s fic commitment 
of + Tee ameed for plant expenditures this year is $30,773,745.—V. 130, 
Dp. ‘ 


New York & Harlem RR.—New Director, &c.— 

Charles C. Paulding, Vice-President of the New York Central RR., has 
been elected a director to succeed the late G. R. J. Cary. 

The statement of the New York & Harlem shows total assets of $24,315,- 
419; a corporate deficit of $2,192,902 on March 31; current assets were 
$547 304 and current liabilities $470,306. Assets include $22,419,000 road 
and equipment.—V. 128, p. 2992. 


New York Water Service Corp. (& Sube.).—Earnings.— 














Year Ended March 31— 19 1929. 
ee aah ohanenséanamet $2,615,862 $2,488,326 
Oo neo Wicakk aun ccdacved eaie bai 59,8 713,602 

a a Re RE ER PIER PES SES 143,125 96,535 
RECESS RSET RE SP aE ES ,646 212,792 

Net earnings from operation...............--- $1,494,216 $1,465,396 
PENS dibs Lents cbwdeeednoncsaceewe 50,394 55,387 

i Ee Pe nee $1,544,610 $1,520,783 
Interest paid or accrued on funded debt__--..- 29,722 602,159 
Interest paid or accrued on unfunded debt... .. 12,59 13,274 
Interest received from affiliated companies -_- ~~~. -_ Cr.9,499  Cr.46,791 
Reserve for retirements, replacements & Federal 

income tax & miscellaneous deductions. -..... - 129,680 165,407 

I COR on dine dntibeettegaerinememenone $782,109 $786.734 
Dividends paid or accrued on preferred stock_-.... 8, 244,398 

NE SE 0s cnch ic ww inintte aneihnaire aimee ti $534,069 $342,336 
—V. 130, p. 2770. 


Niagara Hudson Power Corp.—Proposed Merger.— 

The corporation has filed a petition with the New York P. 8. Commission 
seeking authorization of its proposed plan for the consolidation of this 
corporation and the Mohawk Hudson Power Corp. into a new company 
to be known as the Niagara Hudson Power Corp. e petition also uests 
permission for the acquisition by the new corporation of various subsidiary 
operating companies now owned by the Mohawk Hudson Power Corp. 

he stocks sought to be acquired are as follows; 


Common Stock. Pref. Stock. 
Cortland County Traction Co.......-..... SS - 5 age 
Eastern New York Utilities Corp-__._.._- 13,744 shs. 20,289 
New York Power & Light Corp___.-.---- 1,057 ,895 shs. 3 
Utica Gas & Electric Co. ...........-.-. 400,000 shs. 5,139 
Syracuse Lighting Co.....---...-.-.--.-- ,000,000 shs 26,155 


Co 1 ‘ 
(See also V. 130, p. 2580.)—V. 130, p. 3352. 


North American Co.—Control of Great Western Power Co. 
and San Joaquin Light & Power Co. Passes to Pacific Gas & 
Electric Co.—See latter below. 


Regular Dividends.— 

The directors have declared the regular quarterly dividends of 24% in 
common stock (at the rate of 1-40th a share for each share held) on the 
common stock, and 144% in cash (at the rate of 75c. a share) on the 6% 
pref. stock, both payable July 1 to holders of record June 5. Like amounts 
were paid on Jan. 2 and April 1 last. 


$16,792,382 for New Construction in First Quarter by Sub- 


sidiaries of the North American Co.— 
Construction expenditures for additions to 

tems of subsidiaries of the North American 

during the first quarter of 1930. 


ublic utility plants and sys- 
0. amounted to $16,792,382 
During the corresponding three months 


of 1929 expenditures were $8,742,000. These figures - 
penditures for maintenance of existing Ly hae op vgs garcia 
In making the announcement, President Frank L. Dame said: 
tect ee of North American subsidiaries for the addition of service 
> one have been substantially accelerated, and construction work during 
yin ot t quarter has progressed at even a more rapid pace than the North 
we yt heyy 
of su es e follo amounts: 
Missouri Tilinois-fowa, $8,703,150; Wisconsin-Mich $2,581,910; Cali- 
—_: $2,319,826; Ohio, $2,243,050; District of Columbia, $944,446. 
ajor items included work on new electric generating plants, additional 
on gy BR os ye new sfabciations. tra: : on and | distribution 
’ ansportation facili . e larger expenditures were 
— ‘onan on the Osage hydro-electric development in Missouri, in addition 
»300,000 spent on that project during } 29, and the new steam electric 
oomreting station at Ashtabula, Ohio. he Osage Dam and power plant 
: ® completed about the fall of 1931, while the larger part of the expendi- 
one Ee the new Ashtabula plant will have been made within the next six 
“First quarter expenditures do not include an 
electric generating plant to be built at Port Wash 
a additions this year to Lakeside plant, Milwaukee, and to Ben- 
ngs plant, Washington. These three additions, for which contracts are 


now being let, will ate ’ 
capacity 0" 1a Es 1."5 185,000 kilowatts increase in generating 


North American Edison Co. 
Months Ended March 31— 
arch 31 


hing for the new steam 
ngton, Wis., nor the con- 


(& Subs.).—Larnings.— 








Gross gs $100 73. 615 soo'riy 683 
Operating expenses and taxes_____-_---..--.... 52,263,289 49°771.814 

Net income from operation__....._._.________ $48,458,326 $42,945,869 
Interest PIG i Soin 6k hb cendticeencekeue 11,910,938 11,032,872 
Preferred dividends of subsidiaries.............. 4,823,999 4,554,996 
UY COO ES ib die diese sk oc SU we 1,802,377 1,448,578 
Approp. for depreciation reserves_.___.......... 11,085,763 9,951,345 

Balance for dividends and surplus___________. $18,835,249 $15,958,077 


—V. 130, p. 2028. 


Northern States Power Co.—Farnings.— 
12 Months Ended March 31— 


1930. 1929. 
Ok | RR Rea alee 
Mas Cae nnn ere neneaes $32,934,465 $31,763,864 




















OR a ag Pee SRE RS Fas SS, 16,692,979 16,459,892 
Ne Se eo Sods ocho ee eo 524,819 687,853 

Net earnings including other income__________ 
~¥ 0 eee g other income $17,217,798 $17,147,745 

Ohio Water Service Co. (& Subs.).—Zarnings.— 

Years Ended March 31— ( ) 1930." 1929. 
RPO MOWNINIINS «ok. css wwe wo codon mostecenmu women $615,189 $566,974 
Oo ting expenses 163, »796 

aintenance............ 28,612 34,849 
a a APRs is seals ic becetsinashsth accel ossicles 62,892 57,352 

Net earnings from operations.._._.........._- 

Other income, ha: 0d ay ad fae a“ — picediptatsiolnn tes dn abticts toes bat et 9335706 

MAS GON TNNG SINOOII os go aso eras cod ctiadin ws coe . ’ 
Amount not applic. to Ohio Water Service Co___- _— oe bea He 
Interest paid or accrued on funded debt__________ 164,753 141,060 
Reserve for retirements, replacements & Federal 

income tax & miscellaneous deductions__..____ 43,675 32,414 

SR II doch tees ccitelcte and ahintat dic basis kh sade ean on 180,389 139,437 
Dividends paid or accrued on preferred stock ___.-_ . 69,273 . 54,469 

en hrs sis cctnenel di oarnd.oonindk wala $111,116 $84,968 


x Majority of properties acquired April 1 1928.—V. 13®, p. 2770. 
Oklahoma Gas & Electric Co.—Zarnings.— 

















12 Months Ended March 31— 1930. 1929. 
Cp Gs 6 aioe oes candiwnaeknesdaddleca $14,429,089 $12,669,549 
I a atin i etshiccns bul bin shi ganermaiianiniaamssatatal 6,732,529 6,106,594 
STL TL LIE LL TAIT ONE 430,667 722,582 

Net earnings including other income__._.____-. 163, ’ 176 
—V. 130, p. 3352. 7 Re: Se 

Oregon-Washington Water Service Co.—Earnings.— 

Years Ended March 31— 1930. 1929. 
i ee. coi tddunbontaidaidsddecsa $612,5 $590,618 
ce no. ieee tdbbunbew tania 230,441 210,414 

2 MCT t ts te cdcguyaanbiaeonsenhuwecdune og 434 
ee ook Se waarae 77,599 72,239 

Net earnings from operations................- $276,601 $277,531 
NE ES f ciln celtic Gas wnswiwasnwakwichiace 2,0 2,540 

Gross corporate income. ------ pene kau imutle $278,619 $280,071 
Interest paid or accrued on funded debt_________- 137,713 137 ,868 
Reserve for retirements, replacements & Federal 

income tax & miscellaneous deductions. ...._-- 32,503 34,625 

et MR ukcss cccdbbvatecenockuewiennnke $108,403 $107,578 
Dividends paid or accrued on preferred stock... 2,000 42,000 

SRE 6 Is cd dd bed nbuabandadbioke $66 403 ,578 

—vV. 130, p. 2770. 7” 
Pacific Gas & Electric Co.—Acquisition.— 


The May number of the company’s publication, ‘‘P. G. and E. Progress," 


contains the following’ 

The company has uired the properties of the Great Western Power 
Co. and the San Joaquin Light & Power Corp. and various subsidiaries, 
subject to approval by the California RR. Commission. The Great 
Western and San Joaquin companies were controlled by the North American 
Co., which will accept common s in the Pacific Gas & Electric Co. 
for ites interests. In due time properties of the purchased companies will 
be merged with this company. and will be opera as local en under 
the jurisdiction of the oad Commission and the law of California. 
Through the combined companies, Pacific ce will extend from Eureka 


to Bakersfield and from the seacoast to the Sierra Nevada mountains. 
Income Account for Quarter Ended March 31. 








30. 1929. 

CIEE 5. cach dnkiensesddescnsnadinwda $16,467 ,532 $16,798 -225 
Operating expenses, taxes, &c.............----.- 7,418,267 8,143,165 
Bond interest and discount...........-.....-.- ,504, ,683, 
Tet Cctardanccsssdshawene nee 1,888,546 1,693,704 

WA DEN. nbd dh ctbatinadsurtbidensnadiee $4,656,713 $4,271,556 
IE LL TEE LEI 1,254,862 1,202,975 
CE CETIRONER. daviicmnn ncn dda binge a 1,804,416 1,425,489 

a ee eas eis asin maubapenineeaia ll $1,507,435 $1,643,092 


x Includes miscellaneous income.—V. 130, p. 3344. 


Pacific Northwest Public Service Co.—Registrar.— 
The Chase National Bank has been appointed registrar for the following 
classes of stock of the above company’ 6% lst pref., $100 par value; 7.2% 
lst pref., $100 par value; $6 cumul Ist pref., no par value; cumul. 7% prior 
ref, $100 par value; non-cumul. 6% 2nd pref., $100 par value; common, 
100 par value; common, no par value.—V. 130, p. 3540. 


Philadelphia Co.—LZarnings.— 
12 Months Ended March 31— 1930. 1929. 
Gross earnings $63,376,205 $62,353,216 
Net earnings ...<<cccncccee bWudasenun ang wmawawe 31,125,081 29,375,755 











EE DON ic ck nn dceadtarcdwocdéayeasedawe 1,682,884 1,701,278 
Net earnings including other income_........-- $32,807,965 $31,077,033 
—V. 130, Dp. 3353. . 
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Pittsburgh Suburban Water Service Co.— barnings — 
Year Ended March 31— 1930. 1929 














Operating POE rani doskiaacdihs pbk buirakb eben $325,946 $306,224 
PTD Sé ik Gnatscntbwnesssaccsésoddede d : 
‘Zbeemase ievidabitkabéudéviiwestsiabasadabite $ 19,112 
PEs ab dWlentndtidbbvcddubsviscbassebd 6,999 5,775 

Net earnings from operations. ..............-.- $183,858 $169,312 
Other iusabtenacescne. sebbabnh ddesanvbeysondseh 1,094 1,012 

Gross corporate income. .-_....-..---.---.----- $184,952 $170,324 
Interest paid or accrued on funded debt--........-- 85, 85,387 
Res. for retire., replace. & Fed. inc. tax & misc. deduc 20,906 12,915 

Wet OUND, ictintvbsedicatedigikn saawectiinbsiin $79,046 $72,022 
Divs. paid or accrued on pref. stock....-.....-..-- 27, 25,132 

PT MNOS ciabidcodcccbdenstdbbodebwnn $51,546 $46,890 
—V. 130, p. 2771. 


Public Service Co. of New Hampshire.—Proposed 
Acquisition .— : 
See Boston & Maine RR. under ‘Railroads’”’ above.—V. 129, p. 3801. 


Public Service Corp. of New Jersey.— Subsidiary Plans 
Erection of Huge New Power Station.— 

Negotiations now in progress between the Public Service Elecrtic & Gas 
Co, and the City of Burlington, N. J., for the purchase by the company of 
city-owned property upon which the company proposes to erect what will 
eventually be one of the largest electric generating stations in its whole 
territory, emphasize both the growing demands of New Jersey for power 
and the rapid expansion of the Public Service system. 

The proposed new Burlington generating station is designed as an impor- 
tant unit in the extensive Public Service electric development and will pro- 
vide power not only for the southern division of the territory served co 
company but for the northern division as well. ‘The new stations will have 
an initial installation of two 60,000 kilowatt turbo-generators, each larger 
than any units now in the company’s service. At least three more units, 
of equal or greater copay will be added, as required, and a total expen- 
diture of $50,000,000 may be reached for the completed station. 

The station will be the last word in efficiency, and will employ about 200 
men at the start ofoperation. In addition, about 500 men will be employed 
in the construction work over a period of approximately 2% years for the 
first two units. 

In the last ten years, yearly sales of electric current by Public Service 
have oe quadrupled, in the last five years they have more than doubled. 
To meet this increasing demand the company has built the great Kearny 
Station, opened in 1925, has improved and extended its Essex Station, and 
is constructing an inter-connection with the Philadelphia Electric Co. and 
the Pennsylvania Power & Light Co., which makes blic Service a par- 
ticipant in one of the world’s largest power pools, fed by hydro-electric 
and mine-mouth power stations as well as other steam plants. In addition, 
inter-connections have been made with other adjacent systems. 

The extent to which the Public Service electric system has been extended 
and improved is indicated by the fact that net capital additions represent- 
i. betterments made during the last five years amounted to nearly $111,- 
000,000 and in the last ten years to more than $164,000,000. 

The reason for the company’s intention to build a new station at Bur- 
lington is attributed to the rapid development not only of Camden, Glou- 
cester, Burlington and Mercer counties, but to the increasing demand for 
electric service in the entire Public Service territory in New y. 

Economic and engineering advantages will accrue to the ooenpony and 
therefore to its customers by erecting the new station adjacent to the ex- 
isting Burlington generating station and to do this requires land belonging 
to the city. If this cannot be obtained, it may be necessary for the com- 
pany to locate the new plant to the south of Burlington. 

The electric department of Public Service Electric & Gas Co. recently 
urchased 38 acres of land in Pensauken ty myo Camden County, N. J., 

or the erection of a large switching station for the Camden district. The 
erection of this plant is part of the electrical —— program of the 
southern division of the company.—V. 130, p. 3353. 


Public Service Electric & Gas Co.—T°o Erect Huge Power 
Station.— 
See Public Service Corp. of New Jersey above.—V. 130, p. 3161. 


Radio Corp. of America.—Sub. To Improve Station.— 

The National Broadcasting Co., a subsidiary, plans to rebuild WEAF 
to make it the most modern and efficient radio transmitter in America. 
The Tox, whiet will be started immediately, is estimated to cost $300,000. 
—V. ae : 


Rochester & Lake Ontario Water Service Corp.—Earns. 








Years Ended March 31— 1930. 1929. 
Operating revenues. -.......---.-- EE i cl ieee Ie $564,860 $523,687 
CN i emteia witkan 188,972 168,299 

BRD nit la ih cto ae Callao oi eas 29,881 30,344 
‘Taxes (excluding Fed. income tax) ....---..------- 40,140 35,329 

Net earnings from operations. ....-.....------- $305,867 $289,715 
Other income’. Tana i 1 clr she Gd winds egieastaaaniacariiaiia ial abit 1,528 2,185 

Gross corporate income... . 2. 2 oe cece cccccoue $307,395 $291,900 
RE TO Si ne cierdnncdnvowanane 126.000. 4 caesee 


—V. 130, p. 2771. 
San Joaquin Light & Power Corp. (& Subs.) -—Earns. 











12 Months Ended March 31— 1930. 1929. _ 
ODECRSE POONNUIES bo oi. nna nannecsccsneansces $11,616,082 $10,508,025 
Operating expenses......----.--- wetied~ ngs dear 048,60 3,137,207 
pS EER RANE PINTS ILL LD 410,128 395,702 
gy een ae. LR ACR ean el ads enorme RIE igi | ee AGE 1,108,078 1,043,213 

Net operating revenues..........-.---------- $6,549,267 $5,931,903 
Non-operating revenues............----.------ 96,083 32,573 

OI ee hib ance rere $6,645,349 $6,014,476 
Interest on funded debt... ......--c2n-n-c--e eee 1,886,567 1,907,562 
Amortization of bond discount and expense.-.-.-.-.- 162,792 182,257 
CARO TOCecOny COMIN. . ow cuncsiowensdebenonce 177,193 56,175 
Interest during construction-....-..----------- Cri06,079 Cr107,186 
SE SN ec ccneetipegi oerpithes 2,8 1,617 
Appropriations for depreciation revenues_.-.-.---- 1,485,455 1,353,037 

RRR AR Fy A agg el ny py Fo $3,036,597 $2,621,014 
POG CAVING oi ete ie sme ewaeee else ek 1,441,201 1,481,700 
| 

Balance for common dividends and surplus.-_-.. $1,595,396 $1,139,314 

Merger.— 


See Pacific Gas & Electric Co. above.—V. 130, p. 2771. 


Scranton-Spring Brook Water Service Co.—Earnings. 
Years Ended March 31— 1930. 1929. 
CDOTACING TOVONNORS oo 6 ook ok ead tess sapesce $5,477,153 $5,119,703 
Operating expenses 1,293 ,94 1,221,280 
Maintenance 354,482 360,142 

124,842 94,436 











Net earnings from operations...........-.------ $3,703,881 $3,443,845 
Cee SNENE sas Bhai do SNK che dktidadinasdiddoue 18,099 9,184 
Gross corporate INCOMC... .« ~ « ss sccccoccsccaccs $3,721,981 $3,453,029 
Interest paid or accrued on funded debt. .....----- 1,628,900 1,612,724 
Miscellaneous interest charges. ............-.--.-- 2,421 14,551 
Res. for retire., replace. & Fed. inc. tax & misc.deduc 282,012 273,881 
TAG hE She kc tke dda dn cicne wade enmibes $1,808,648 31,551,873 
Divs. paid or accrued on pref. stock. ......._.---..- 407 ,925 420,102 





Sittin site bheehindesentesswsendadsdesseds $1,400,723 $1,131,771 

















San Diego Consolidated Gas & Electric Co-—Barnings. 








12 Months Ended March 31— 1930. 1929. 
GPORSOIEIEB. on 65 ic cdoncavtipabreccetacaedeteea $7 248,926 $7,028,580 
Wet CRONIES. Sib ccavudiwdennsbwebuctsiicdanniaa 3,436,458 3,329,792 
Othe? ROUND Ss Satdsevtcukcscobndedndcucwn g---- 31,564 3,255 

Net ea including other income. _.........- 468,022 $3,333,047 
—V. 130, p. 3353. - “a 

Southern Colorado Power Co.—£Earnings.— 

12 Months Ended March 31— 930. 1929. 
GlCE CREM o oe b ds ent ddan etbanwenawal $2,282,924 $2,291,595 
NGS COPEEEED a adv cc nk piiddiadkes Kiddie dbs asians ,077, ,100,553 
CUR CEs ak anvndbdhcateobthas bunnnancnaok 30,525 8,276 

Net earnings including other income. ____..__._- 1,108,366 $1,108,829 
—V" 130, p. 3353. $1.108.3 


Southern Natural Gas Corp.—Bonds Offered —A new 
issue of $11,500,000 6% convertible sinking fund gold 
debentures is being offered by G. L. Ohrstrom & Co., Ine. 
The debentures mature April 1 1944 and are priced at 97 
and int. to yield about 6.33%. Each $1,000 debenture is 
convertible up to and including Jan. 1 1933 into 45 shares 
of the common stock; thereafter to and including Jan. 1 
1934 into 40 shares; thereafter to and including Jan. 1 1935 
into 35 shares; thereafter to and including Jan. 1 1937 into 


30 shares, and thereafter to and including Jan. 1 1940 into 
20 shares. 


The common stock of the corporation is listed on the New York Curb 
Exchange and is currently selling around 20%. The proceeds from the sale 
of these debentures will be used for extensions now and presently to be under 
construction by the corporation or affiliated companies, to retire out- 
standing unsecured funded and unfunded indebtedness and for other 
corporate purposes. Further details are given in V. 130, p. 3540. 


Places Large Order.— 


Orders for pipe involving the expenditure of approximately $3,750,000 
have been awarded the National Tube Co. and the A. O. Smith Corp. by 
the Southern Natural Gas wy E according to an announcement made 
by President J. H. White. The National Tube. a subsidiary of the United 
States Steel Corp., was given approximately $2,375,000, while the A: O. 
Smith Corp. was given an award of about $1,000,000. The yo order to the 
National Tube Co. is one of the largest to be given this year by natural gas 
companies. Added to pipe already bought, this award brings the cost of 
pine Le —- gas extensions of the Southern Natural up to approximately 


Shipments of the pipe will begin at once, to be used on the extensions of 
the Southern Natural Gas Corp. transmission system, which will involve a 
total expenditure of about $15,000,000 this summer. Additions to the 
pipe bought at this time will be made very soon, Mr. White said. 

Simultaneously with the announcement of the award for the steel Pipe. 
it was also e known that work has on the transmission 
extensions to carry natural gas to Mobile, Selma, Montgomery, Auburn 
and Opelika in Alabama; Macon, Milledgeville and Griffin, Ga., a 
Jackson, Biloxi, Pascagoula, Laurel, Hattiesburg, and Moss Point in 
Mississippi, and perhaps other points in the three States traversed by the 
transmission lines of the Southern Natural company.—V. 130, p. 3540. 


Southern New England Telephone Co.—Debentures 
Sold.—Chas. W. Scranton & Co.; Putnam & Co.; Edward M. 
Bradley & Co., Ine.; Stevenson, Gregory & Co.; Roy T. H. 
Barnes & Co.; Hineks Bros. & Co., and the R. F. Griggs Co. 
announce the sale at 1021 and int., to yield 4.85% of $10,- 
000,000, 40-year 5% gold debentures. 


Dated June 2 1930, due June 1 1970. Union and New Haven Trust 
Co., New Haven, Conn., trustee. Interest payable J. & D. in New 
Haven, Conn. Denom. c* $1,000, and r* $5,000 and $10,000. Red. 
as a whole but not in part, upon 60 days’ notice, on any int. date, at following 
prices and accrued int.: n or prior to June 1 1967 at 110, thereafter 
at 100%. Exempt from Connecticut 4-mills personal property tax. 

Data from Letter of James T. Moran, President of the Company. 

Purpose.—Proceeds will be used to pay for extensions and additions 
recently made to the property of the company. 

Property.—Company owns and operates substantially all of the tele- 
phone exchanges in the State of Connecticut, serving a population estimated 
at 1,658,000. The book cost of the company’s real estate, buildings and 
telephone plant, which cost is considerably, less than their present value, 
was over $65,000,000 on April 30 1930. The property of the company 
is subject only to the lien of $1,000,000 Ist (closed) mtge. 5% gold bonds 
of 1948. After giving effect to this financing, the total assets (less current 
liabilities) will be over $65,000,000, whereas the total funded debt, incl. 
this issue, will be $11,000,000. 

Earnings.—The gross revenues, net earninigs available for interest, 
interest charges, and net income of the company during the five years 
ended Dec. 31 1929, were as follows: 


Gross Net Avail. Interest Net 
Cal. Years— Revenues. for Int. Charges. Income 
OBR s ais xieie sie be $11,155,145 $2,467,386 $257,773 $2,209,613 
TEAS bnéa aeltewe 12,385,7 2,651,109 260,383 2,390,726 
BOT «6 ou deieusicet 13,591,405 2,712,313 276,417 435,896 
ee eae 15,256,019 3,624,069 365,679 3,258,390 
Fee Oui cee 16,808,164 4,047 ,006 471,830 3,575,176 


During this period of five years, net earnings available for interest have 
averaged nearly 9% times totalinterest charges. The net earnings available 
for interest during 1929 were in excess of seven times the annual interest 
charges on the company’s total funded debt to be outstanding after the 
issue of these debentures. 

Dividend Record.—The company has outstanding capital stock in the 
amount of $35,000,000 of which 33.34% is owned by the American Telephone 
& Telegraph Co. Dividends on the stock as outstanding from time to time 
have been paid at the rate of not less than 6% per annum since 1895. 
present dividend rate is 8% per annum 


Rights to Stockholders.— 

The company also will sell to stockholders of record Aug. 11, $5,000,000 
additional com. stock at par, increasing the outstanding stock to $40,000,000: 
from $35,000,000. The proceeds will take care of $15,000,000 debt in- 
curred by the company as the result of plant additions in the past few 
years.—V. 130, p. 1116. 


Southern Union Gas Co.—Conversion Privilege to Pre- 
ferred Stockholders.—Peabody & Co., Chicago, in a circular 
letter to the stockholders of the Southern Union Gas Co., 
state: 


At a recent stockholders’ meeting the issuance of additional com. stock 
was authorized. Incident to this, announcement was made that a portion 
of this new stock will be reserved for the purpose of offering to pref. stock- 
holders the privilege of the conversion of their pref. stock holdings into such 
com. stock in the ratio of one share of pref. for each share of common. 

Full details of this opportunity for conversion will be submitted by the 
Southern Union Gas Co., to all stockholders of record, in due course, at 
which time also a div. declaration may be made on the com. stock. 

The company’s operations have extended to the States of Oklahoma, 
Texas, New Mexico, Arkansas and Colorado in which are located many 
major gas producing areas of the United States. The total population of the 
territory, including over 40 cities and towns in which franchises are now 
held, is conservatively estimated to be approximately 190,000. 

The company either owns a majority of, or a substantial interest in the 
capital stocks and manages the properties of the following companies: 
Southern Union Gas Co. (Texas); Southern Union Gas Co. (New Mexico); 


The 


Pioneer Gas U%ilities Co. (Okla.); The Gas Co. of New Mexico (New 
Mexico); Albuquerque Natural Gas Co. (New Mexico) 
Arkansas Western Gas Co. 
Water 
(Okla.) 


(to be formed); 
Ark.); M. & M. Pipe Line Co. (Texas); Cities 


Co. (Texas); Cities Water Co. (Okla.); Kingfisher County Gas Co. 
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Favorable long-term gas franchises and (or) water franchises are held in 
over 40 cities and towns among which are Albuquerque, Santa Fe, Tucum- 
cari and Clovis, New Mexico; Fayetteville, Bentonville, Rogers and 
Siloam 8 , Ark.; Pecos, Quanah, McCamey and Navasota, Texas., 
and Ki her and the Nichols Addition of Oklahoma City, Okla. 

The properties of the above companies include approximately 338 miles 

of main trunk pipe lines; in addition certain of these companies contem- 
late the te construction of approximately 350 es of pipe line 
m connection with the important franchises recently acquired in Albu- 
querque and Santa Fe, approximately 65 miles in connection withTucum- 
cari, and approximately 50 miles in connection with other towns where 
franchises are now held.—V. 130, p. 2772. 


Standard Gas & Electric Co,—Lising— Earnings. 

The New York Stock Exchange has authori the listing of 430,000 
shares of prior preference stock, $7 cumulative (no par value) and 100,000 
shares of prior preference stock, $6 cumulative (no par value). 


12 Months Ended March 31— 1930. 1929. 
Net earnings weet mmm mmm ee ee ee eee eee ee eee $156 .255- <0; $149,211.40 
ee ep ebamein es ‘ ‘ 70, ’ 
er 2'668.739 3.010.717 





Net earnings inciuding other income - - - - - - _- 
—V. 130, p. 5353. . 


Standard Public Service Corp.—Notes Offered.—E. H. 
Rollins & Sons, and Central Illinois Co., Chicago, are 
offering $1,250,000 one-year 6% secured gold notes at 
9914 and interest. 


Dated April 1 1930; due April 1 1931. Red., all or part, at any time on 
30 days’ notice at 100 and int. Denom. $1,000 c*. Int. payable A. & O. 
Corporation will agree to pay int. without deduction for any normal Federal 
income tax not exceeding 2% which the corporation or the trustee may be 

uired or permitted to pay at the source, and to reimburse the resident 
holders of these notes, if requested within 60 days after payment, for the 
mill tax in the States of Conn., Pa., Md. and Mich. and the Dist. of Col., 
at rates not exceeding the rates in each case as existing on April 1 1930 for 
the California and Oregon personal property tax not exceeding 5 mills per 
annum, and also for the income tax not exceeding 6% on the interest 
—— in the State of Mass. Central Trust Co. of Illinois, Chicago, 


$76,894,036 $73,639,882 


Data from Letter of J. E. Albert, Vice-President of the Corporation. 


Corporation.—Incorp. in Delaware, through its operating subsidiary 
—— (including those to be acquired in connection with this financing) , 
furnishes telephone service to 156 communities, having an estimated popu- 
lation of 258,000, in Kentucky, Ohio, Illinois, Indiana, Iowa, Missouri, 
Oklahoma and Texas. The system operates 145 exchanges and has 47,500 
subscribers. Interconnection with the lines of the Bell Telephone System 
affords subscribers complete nation-wide service. 


Capitalization— Authorized. Outstand’g. 
1st lien 20-year 6% gold bonds—Series A, due 1948_$1,271,500 $1,271, 

NT ee mw ae meinem * 1,628, 
One-year 6% secured gold notes_....__._----.---- 1,250,000 1,250, 
a a ch ce tic wah cn gutives oumin willow 50,000 shs. 50,000 shs 


The subsidiary companies have outstanding in the hands of the public 
$400.000 of bonds and $3,300 of pref. stock. 

* Limited by restrictive provisions of the trust indenture, but not to 
specific amount. 
rnings.—Consolidated earnings of the corporation and its subsidiaries 
eget: of dates of uisition) for the 12 months’ period ended 
ec. 31 1929, after giving effect to present financing: 
Gross income from all sources. .................-.--..------ $1,397 874 


Oper. exps., maint., local taxes and prior charges of subsidiaries. 843 
Net income before depreciation and Federal taxes____...---- $484 436 
Annual interest requirement on $2,900,000 Ist lien bonds_--_-_-- 174, 
as All a a sata let its bw cancel vst sno gs 0k Mae tied tate iat $310,436 
Annual interest ng r= am on $1,250,000 l-year 6% secured 
a I I, ON id idea Sock a as sm en legend ete aia ale ge de en 75,000 


The above balance of $310,436 was over 4.1 times the annual interest 
—— on these notes presently to be outstanding. The net income 

ore depreciation, Federal taxes and interest on funded debt of ——s 
eg ew was over 1.8 times the total annual interest requirement on all 
pw —— debt (including this issue) presently to be outstanding with 

e public. 

Security.—Secured by the deposit with the trustee of the entire out- 
standing capital stock (25,000 shares) of Ashland (Ky.) Home Telephone Co. 

The depreciated value of the properties of the subsidiary ——- 
(including those to be acquired in connection with this financing) of Stand- 
ard Public Service Corp. as at Dec. 31 1929, as recently appraised by inde- 
pendent engineers, plus additions to date, was in excess of $7,360,000. 
After deducting $3,303,300 of prior securities outstanding with the public 
this indicates an equity of over $4,050,000, or the equivalent of $3,240 
per $1,000 note. 

seeeeenens -— AR of the capital stock of corporation is owned by Utilities 
Public vice Co., which latter company also owns all of the capital 
stock of Associated Public Utilities Corp.—V. 127, p. 3398. 


Twin City Rapid Transit Co.— Div. Payable in Scrip.— 

The directors have declared a dividend of $2 per share on the common 
stock for the six months ending June 30, pages on or before July 15 
1937, to holders of record July 1 1930, the dividend to be evidenced by 
notes and fractional scrip, the notes bearing interest after July 15 1930, 
at 6% per annum, payable semi-annually January and July 15. Such notes 
and scrip may be exchanged for Ist lien & ref. bonds or cash at the option 
of the company at or before maturity. The regular quarterly dividend of 
$1.75 per share on the preferred also was declared, payable July 1 to holders 
ef record June 12. 

At the meeting of directors in December 1929, at which the regular 
quarterly dividend of $1 per share payable Jan. 2 1930, was declared, it 
Was announced that subsequent dividend payments on the common stock 
would be made semi-annually. 

The plan to pay the dividend on the common stock in scrip has been 
adop to facilitate the redemption of certain bonds falling due in 1937. 
The cash that would be disbursed as dividends on the common stock will 
be reserved to meet the bond redemptions.—V. 130, p. 1459. 


Union Electric Light & Power Co. of Illinois.—Larns. 


12 Months Ended March 31— 1930. 1929. 
INS Lk Su ue de wccecascccwonsee $3,815,450 $3,620,577 
CR: . cnicis a SA bens occbeoddndecuae 36,332 29,638 





rr TE ec a cmcmcenscouue 


$3 590,938 
Non-operating revenues....................-.. 


$3,779,118 
514 595 





$3.779,632 
1,134,093 
989,190 


RSE 1 ES A ee aa oe ae Os ee 
I  atarcdiicn tai ah anid wi A 
Appropriations for depreciation reserves-_-------- 





os sas ax'gy areca cian ee a ttle il tee Goble $1,656,346 $1,570,282 


NOEL ELL OL OT 480,000 479,998 








Balance for common dividends and surplus___- $1,176,346 $1,090,283 
Condensed Balance Sheet March 31. 
1930. 1929. 1930. 1929. 
Assets— $ ~ | __Ltabtitties— $ $ 
Property and plant35,989,158 33,788,825) Preferred stock... 8,000,000 8,000,000 
Accounts receivable 222 1,665; Common stock... 5,000,000 5,000,000 
Prepaid accounts - 1,625 1,625| Funded debt ----- 12,000,000 12,500,000 
Discount and exps. Inter-co. accounts 5,668,210 4,317,827 
on securities_._.. 1,006,387 1,048,946] Sundry curr. liabil. 1,109 358 
fy UP” ee 605,028 
Interest accrued_. ------ 323 ,802 
Sundry acer. liabil. 1,129,794 30,206 
— Deprec. reserve_. 3,230,531 2,672,439 
Total (each side) 36,997,392 34,841,061] Surplus___------- 1,967.747 1,391,400 


—V. 130, p. 1116. 











Union Electric Light & Power Co. (& Subs.), St. 
Louis.— Earni 








aaa 

12 Months Bnded ‘March By 1930. 1929. 
SP SUUUN oc kb ectcbek caunccasowacds $31,625,471 $27,152,830 
pf x cent J UWONB gk Sede KAR oac cc cdcbecccscus 8,552,984 8,646,349 

I 2,341,575 1,42y¥,654 
PAU eee Oe oe ee ee ee 3,482,223 3,381,294 

Net operating revenues._______________._...- $17,248,687 $13,695,532 
Non-operating revenues_______________________ 911 697,398 

See ON eas ue cecegalcc ek dagmcud 17,519,598 $14,392,930. 
Net interest charges._.................._.._.__.. . 184,072 3, 41 


1,026,024 794,018 
13,182 














C is Red ha AG bude we De ok cu 3 18,583 
Appropriations for depreciation reserves _________ 3,367,727 2,525,344 
i Flatwaitalel 928,591 $7,457,571 
I ia = 870,000 870,000 
Balance for common dividends and surplus-----_ $8,058,591 $6,587,571 
Consolidated Balance Sheet March 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Liabdilities— $ $ 
Prop., pl't, &c__184,904,880 61,540,471] Preferred stock. 13,000,000 13,000,000. 
Stocks & bonds Common stock .x30,000,000 30,000,000 
fo Oo aa ee ee ee Funded debt--y47,201,000 32,201,000 
Sundry invest’ts 309,797 32,099,943] Real est. mtge. 
oO ae 2,060 ,022 1,232,744 Ee 416,957 481,104 
Notes & bills rec 238,069 17,177] Acc’ts payable... --..-- 572,198 
Accts. receivable 2,936,323 1,787,167] Sund. cur. liabil. 1,845,181 591,759 
Mat'ls & suppl’s 2,364,039 992,978 | Due to affil. cos. 1,846,427 7,357,198 
Inter-co. ace’ts. ss _._... 11,432,957] Acer’d liabilities 4,391,175 1,983,314 
Prepaid acc’ts__ 202,152 140,275| Pfd.stk. of subs. 16,997,875 = ------ 
Sund.cur.assets ...... 800} Min. int. in cap. 
Res. & spec.fds. ------ 1,822] &sur. of subs. 146,467 }38«..---- 
Reacq’d securs. --.__. 6,000} Fund. dt.ofsubs 38,678,000 ------ 
Bond & notedis. 2,433,668 616,066 | Retirem’t res'ves 20,290,638 10,246,490. 
Other reserves._. 2,733,665 1,793,750 
eee 17,901,563 11,641,586 
POR cb wade 195,448,949 109,868,403 yey ae 195,448,949 109,868,403 





x Represented by 1,395,000 shares without nominal or par value. y Con- 
sists of $6,200,000 1st mtge. 5% bonds, due Sept 1 1932 $11,026,000 ref. 
and ext. 5% bonas due May 1 1933: $4,975,000 gen. mtge. 5% bonds, series 

A,” due Dec. 1 1954, and $15,000,000 gen mtge. 5% bonds, series ‘“B," 
dueAug. 1 1967.—V. 130, p. 2030. 


United Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 1,430,000: 
additional shares of common stock (no par value) on official notice of 
issuance in connection with the acquisition of 1,430,000 shares of common 
stock of the United Gas Improvement Co. The total listing gaa for 
to date, including this issue, is 12,920,222 shares of common stock. 

On May 1 the corporation offered, for the period from that date until 
May 12, to receive tenders for the exchange of shares of the common stock 
of the United Gas Improvement Co. for shares of the common stock of 
the United Corp. on basis of one share of the common stock of the United 
Gas Improvement Co. for one share of the common stock of the United 
Corp. rsuant to this offer, tenders of 1,430,000 shares of common stock 
of the United Gas Improvement Co. were received. On the acceptance 
of these tenders there were delivered interim receipts of J. P. Morgan & Co. 
entitling the registered holder to receive certificates of the common stock. 
of the United Corp. called for by the exchange basis as above provided, 
when listed and upon authority to issue. On May 14 1930 the directors 
aut.orized the issuance of 1,430,000 shares of common stock of the United 
Corp. for the purpose of this exchange. 

Profit and Loss Statement Jan. 1 1930 to Close of Business May 12 1930. 


edits— 
Prone a0G toms eutolts Dec. 31 1080. ..... 20. ncnecccccndcuce $3,555,676. 
Dividends renstved. dsc eee incor ach Sk ign acct aie ar ela edie ai »734 
eS a abadbwbwe rebaneaneee 250,657 
NE ERO TO Se * 1,038 ,380» 
TE ee ee on ie ska ae alee $7 539,448 
Debits— 
ln a oe i  ceaiidbadabawtioe ee anne 4 
SR aE ae ea Ee a ne nar NS ate FN eS 1,334,525. 
Cn ncn chee ick donde ons mmkied eee uiion 06, 


Profit and loss surplus May 12 1930, as per statement above_- $5,955,880» 
Annual Income Receivable. 
Including income receivable on 1,430,000 additional shares of common 
stock of United Gas Improvement Co.] 
*Extimated annual dividends receivable on the basis of current 





dividends on stocks held on May 12 1930_------------------- $14,141,872 
Annual dividend on $3 cum. preference stock issued and out- 
nn UN 0 On uc Senanauseuansaue 5,338,101 
0 NER ee SE A RE ES, ee ae RAR Re $8,803,770 


* Exclusive of any estimate for stock dividends. 
Pro Forma Balance Sheet at Close of Business May 12 1930. 


After giving effect to the acquisition of 1,430,000 shares of common stock 
ae of the United Gas Improvement Co.] 
ssets— 


Mohawk Hudson Power Corp. 2d pref. stock... 62,370shs. $6,673,590 
Niagara Hudson Power Corp. common stock - -- 1,673,250 shs. | 
Niagara Hudson Power Corp. cl. A option warr. 
entitling holders to purchase 752,460 shs. of 
OS EPS ee ae Sh ee 
Niagara Hudson Power Corp. cl. B option warr- 
rants entitling holders to purchase 436,590 
_Shares of common stock - - - ---------.-------- 
Niagara Hudson Power Corp. cl. C option warr. 
entitling holders to purchase 300,000 shares of 
common stock and to purchase cl. A option 
warrants entitling holders to purchase 100,000 
shares of common stock....._.......--«.-- 
Public Service Corp. of N. J. common stock.--- 959,921 shs. 76,061,755 
United Gas Improvement Co. common stock. --6,081,846 shs. 215,035,234 


27,208,691 


eee 


Columbia Gas & Electric Corp. common stock.. 245,263 shs. 10,718,193 
Commonwealth & Southern Corp. com. stock.--1,798,270shs. {_ 
Commonwealth & Southern Corp. option warr. | 35,590,010 


entitling holders to purchase 1,005,000 shares 
a Cones Gh oo ou Lb cee ce wane 


Electric Bond & Share Co. common stock - - - - - - 88,776 7-200 shs. 5,969,201 


} 


Consolidated Gas Co. of New York com. stock.. 202,900 shs. 24,737 A29 
Lehigh Coal & Navigation Co. capital stock._.._. 33,105 shs. 1,735,186 
erty Gr ee owea seh wae 8,159,909 
ee A en ee ee at eaewes 759,401 


__$412,648,599 


$3 cumulative preference stock (1,779,367 shares) - - - - - - $88,968,350 
Common stock (9,182,515 shares) ------.-----------, , 45,912,575 
Option warrants entitling holders to purchase at any time with- 

out limit 3,732,059 shares of common stock at $27.50 per sh _ - 


Total - eee 
Liabilities— 


CERN PCN esi Oey RES SOO Deron ee Pei See ieee wane: 271 536,650 
Profit and loss surplus____---------- % ; 5,955,880 
Reserve for taxes __ . = 275,144 

| ee ee 2 ee $412,648,599 


Directorate Increased.— 

The corporation announces that its board of directors has been increased 
from 5 to 10 members, and that the 5 new places created have been filled 
by the election of Floyd L. Carlisle, B. C. Cobb, Philip G. Gossler , Thomas 
N. McCarter and John E. Zimmermann. These gentlemen are the chief 
executive officers of the companies in which the United Corp. has it 
principal interests. 4 

The original 5 directors of the corporation were: Thomas S. Gates, 
George H. Howard, Alfred L. Loomis, Landon K. Thorne and George 
Whitney.—V. 130, p. 3541. 
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2 == — 
Union Water Service Co. (& Subs.) -—Karnings.— Condensed Balance Sheet, March 31. 
Years Ended March 31— 1929. 1930. = 1930. 1929, 
Gross revenues (incl. other income) ........--..---.- 9/801 $459.261 Asseis— $ TAabtl BS . 
i scat edbdebe ssn nosebiens 111,282 108, phe ea Ry plant .23 982,806 21,261, 658|Preferr stock... 4,500,000 4,500,000 
DAE tase tslnbepihonencevwsnens 798 16, Cash with trustee. ...... -.-..- --- 6,000,000 6,000,000 
PE Pc citnidinombnbbastesoon cncevenens 57,339 49,867 Sundry investm'ts a ner tt Mtge. bonds. --.- oan toe 10,500,000 
issddieilhadithien j - ace’ts... PRSAES 

Gross corporate income. .----.-.-....-.-.-------- $295,472 $284,528 | Notes& bills rec. . 13,978 14,929| Notes & bills pay. --...-.- 1,050,000 
Interest paid or accrued on fanGed Gev6 . .. -sccccose 146,520 146,868 | Acc’tsrecelvable-. 968, 1,063,944) Accounts payable. 160,275 152,158 
Miscellaneous interest cha rges ts cbibabenakbeakegek 3,554 356 | Material& supp-- 680,215 "756,578 | Sundry curr. - 163,441 148,979 
Res. for retire., replace. & Fed.inc.tax & misc.deduc 31,959 37,413 | Duetr. affil.co.’s. -.---.. .--... Due to affil.co.’s. -..... 1,037,047 

Interco. accounts. 522,686 3,652,646) Taxes save A402 302,650 

Wd MN Dota bbcrdedccmasvspacoownesonie $113,438 $99,891 | Requiredsecurities 189,800 35, Interest -- 171,250 167,816 

Divs. paid or accrued on preferred stock __....-.-.-- 30,000 25,000 | Res. & spec 275,639 223,723) Dividends accrued 73,753 76,324 
Prepaid accounts. 9,885 16,792 | Misc. accr. liabil._ 19,814 20,029 

lance , ourpias Rdwikid chakobagdesaveehegedoae $83,438 $74,890 | Openaccounts.... 989,852 1,579,898|Openaccounts.... 353,352 302,601 

—v 130, p 72. Bond & note dise’t 391,976 398,698 | Reserves.......-. 4,105,148 3,655,648 
Treasury stocks & PP ectccccaas 289, 1,850,031 

United Gas Corp.—Time for Deposits Extended. es Cae oeceenes — anus 281,000 

The time within which deposits may be e under the plan and agree-| fotal...______ 
ment of reorganization under which this corporation is to acquire securities eam at at 29.763,286| Total......... 28,859,373 29,763,286 
4 oy? mew — G pe Oe. ane — its Fo ay soa he —- : Dd. 

as & Fue and of the Palmer Corp. of Louisiana has nm exten ° : ° ‘ 
to and including June 2°1930. Common stock and preferred stock of | Wisconsin Michigan Power Co.—Earnings.— 

Gnited Gas Co. have becn de eposited in amounts substantially in excess of 12 Months Ended March 31— 1930. 1929. 
the requirements of the piesa t substantial additional amounts of bonds, | Operating revenues. ----~.--....-------------- $3,569,499 $3,407,594 
debentures and preferred and common stocks of the subsidiaries of United | Operating expenses -- -------...--------------- 1,305,900 1,239,827 
Gas Co. and bonds of the Palmer es / _ of Louisiana are required to make | Maintenance-.-.-.-..-----.--------------------- 159,926 239,411 
the plan automatically operative. and when the pian gmmes. Oper | TAXES... 2... cccccnnencccccnccncencccoccecess 62/514 422,444 
ative, Electric Power & Light Corp. y contracts calling for the delivery * 

to the United Gas agit of 100% of the outstanding securities of Louisiana | __ Net operating revenues ----........-------.-- $1,641,159 $1,505,211 
Gas & Fue: Co.—V. 130, p. 3162. Non-operating revenues. ---.-.....-..----.-- 018 18,782 

SRG Sb cde dbadubdccevai naw ima 

Western Power Corp. (& Subs.). -—Earnings— inmate... -- Se eee 

12 Mont nae arch 31— Amortizati f bond dis: t and expense. -_.__. y ’ 
CE Ne cs labitedbncatbebeuevan $22,880,946 $20,929,303 Other interest charges. ‘ ee eee ii Sis ap 22648 66.289 
Oo wating SPs ap kine nsenw sna -——nsie 5, rt . seh 4, yo Hh 38 Interest during construction Arey aT eR Cr.65, 048 Cr.36.441 

a BROS. oc se db eS Scweeesesascasesescnesosce ,a0 « 
gasses 7 peta le A DROS 2.197°500 2.154/971 ppropriations for depreciation reserves --_,----- 382,021 357,719 

; ED on ceniisignvintnnasinnnin siete ctindban ss $728,923 $664,309 

Net operating revenues...............--.--- $14,314,349 $12,942,729 7 Y 

Non enarsting DT ccc ttetnbadceu need 630,431 1,976,973 FRESE SN a Atenntehsrnnsenhsrindeass 121,608 84,650 
B fe 

SSI At SR REE oe PL $14,944, 730 $14.919.702 ¥ wee 3. dividends and surplus- ---- $607,315 $579,659 
Interest on funded debt..........-..---------- 4,921,711 5,199,109 
Amortization of bond discount and expense - - - - - - 358, 396, Wisconsin Valley Electric Co.— Earnings .— 

Other interest charges-.--.--------------------- 1,035,541 510,517 12 Months Ended March 31— 930. 929. 
Interest during construction. ...........------- Cr318,286 Cr.241,130 | Gross earnings--..........----.-.-------- $2. ity 814 si 2 18,494 
cremres sveoense of subsidiaries --....-------- mien ¥.4 2: eet 4 TRE CRs ccnckibewsnccmnbcbecéscccsdsacens Ee 

OGG SE. oc cbeaecensneres ccnuinnsy eget U8. Oe eres ai he 
Appropriations for depreciation reserves--------- 2,494,398 2,263,297 OBE EEE. «2 0 onecoesarcccrccrcenesncnnsene 26,186 23, 572 

OER SRDI. (Ars ARE a I tas ae: $3,008,478 $4.250.043 | —V°G50, RED ee COMO - nnn nn nnn $907,662 $685,157 
Preferred dividends..........---.------------- 675,794 675,782 
ates a sone dividends and surplus...- $3,232,684 $3,584,162 INDUSTRIAL AND MISCELLANEOUS. 

Price of Sugar Reduced.—The American Sugar Refining Co 

West Virgin nia Water Service Co. (& Sube.) -—Barnings. price of sugar 20 } 20 points to 4.70c. per pound. Wall St. Sou Ps mony so 

Years Ended March 31— x 1929 Price of Lead Reduced.—American Smelting & Refining Co., has reduced 
Operating revenues... . . .....22---ncccccccccsncne $819,356 $775, 372 price of a 10  polats to 5.50c. per pound.—‘‘Wall St. News,’ May 20. 
Operating bck dcvvaeebiocsabpcosangunvé 04,649 297 472 Calumet la to Reduce Wages.—Calumet & Hecla Consolidated 

DEG sinc cdcvchenevabebdnidewcathsanes 40,221 38.750 a td Co., "effective July 1, will reduce oe wagte of miners 10%. 

GORGES SOSEDS on cd cccccwcdcndcccecescccscansese 94,190 83,806 beans om lk — to level prevailing before March 1 1929. OW St. 
8, 

Net earnings from operations. -~.............---- $380,295 $355,344 Matters aS in the ‘‘Chronicle’’ of May 17.—(a) F. W. Dodge Corpora- 
CE GG so hn ecbn dc cencndgccdsiieidosguatese 2,6 3,038 | tion’s review of building and e eering act : 2 Core Dei decline from 1929 

of 25% for April and of 17% since Jan. 1, page 3445. (b) Trend of business 

es ee TAEEN., 4c dankapacncantnssstere 82,979 $358,382 ; a tels—Room and food sales below last years figures, page 3448. (c) 
Interest paid or accrued on funded debt - ----.-.---- 177.412 171,046 ed increase in Texas failures, page 3450. (d) Refined cop stocks 
Res. for retire., replace. & Fed. inc. tax & misc. deduc ‘i 1239 55.668 po PE Ae penne J ae shipments ave. . papi. (e Oni 

o rate combine, : c offe 

I ans cen neneenené ee $144,327 $131,668 en ses $6, gold note of Province of aie % participa 

Divs. paid or accrued on preferred stock ----.------- 69,000 69,000 (s g) Market value of shares listed on New York Stock E 
57 ae 304 G 607, 2, Rm... 1, compared with $76,075,447 Ag on 

Balance, CULMS. «ooo s ccccncwceccccscusconce $75,327 $62,668 | Classification of , page 3473. (h) Offerin of $100.00 “000 ‘of 

—vV. 130, p. 2773. 90 py yd Treasury Meine .—Tenders of $275,674,000 r ved—-Bids of $104,- 
F 600,000 acce accepted, page 3477. (i) 34 Industrial companies having aggregate 

Wisconsin Electric Power Co.—Earnings.— of $2, ms 0 E Veae a worth report 21. 6% th first quarter earnings 

12 Months Ended March 31— 1930 1929. ing to C & Co., page 3479. (j) The new capital flotations during 
Operating revenues........-.---.---------.--- $2,517,858 $2,104,765 | the month of Spe il and for the four months ~~ the first of the year, 
TS oon tron otk naneanonnenat 26.217 page 3432. (k) Test suit against Radio Corp. of America charges combina- 
rr ar ee ee 244'700 127/100 | tion to restrain trade—Department of Justice files petition in District 

-- yg ay ps. a ing = alleged patent Paabe ag Sau of 95 a] 

Net operating revenues--.--........--.------- $2,246,941 $1,956,342 © apparatus manufactured and sold asserted, page 3 () R 

Ent eR estate financin: as over billion dollars year by T. F. Clark of 
Non-Operauing FEVENUE......-.-------------nen-- 479 = | Mortgage Ban Bo gy ban Rag page 3471. (m)- New rules adopted by 

Heenan cee LES. si fxs ORC EE -A LE, k pieae M e $2,247 419 $1,956,342 New York Stock Exchange governing customers’ men, page 3471. 
ee ee CRO, inkikn canwen > ctcnscceccunse 9. 491,755 
Appropriations for depreciation reserves-_-....--- 584,280 508,242 ouenaer Youre & Paper Co., Inc.—Earni — 1: 

ee SS ce Map hoes LET Fae: fer ee aE 1,123,864 956.344 fits of parent co. & sub. avail. for bond int_$1, 049, 603 $916,578 
Preferred dividends ft GAP RENEE BRERA RB aE TE $ 274,072 988 S04 Bond terest—parent co. and subsidiaries_------.- 404,450 288,425 

Balance for common dividends and surplus- - --- $849,792 $675,540 | Balance available for other interest, depreciation, 

dividends, F yy ” eae i 
Condensed Balance Shee’, March 31. —Vv. 128, D. S514 a ee, ee ee is 
° 29. 930. 29. a - 

preven —, — LAabilittes— . ° cr Acme Wire Co.—Earnings.— 

yeeperty and plant21,371,217 18, An. 380|6% % pref. stock.. 3,492,000 3,492,000 Earnings for Year Ended Dec. 31 1929. 
3. caus 35,204 53.990 | 6% preferred stock 1,000,000 1,000,000 | Gross es I Lis ng no cn na citien wie okbokeownewann $767 304 
ieee cate nose ine. ,000|Common stock... 3,500,000 3,500,000 | Selling expenses. _._......-_..-.------- ~~~ ee 160,285 
Res. & special fds. 6,037 7,063 | Funded debt--.--- 8,437,000 8,495,500 | Other income and charges (net)___......-_-_.----_------ ele "16: 
Open accounts. .-.- 5,556 11| Inter-co. acc’ts... 2,630,387 nee 1s een nn le I a Seen bwwaidlem sin kee mueiein 92°160 
Reacq.securities.. 213,800 102,500) Sund. curr. liab---. 0,001 ee oe Ne as see ei asemeawnmdw waled 542 
Disc. & exps. on 1 ee 242,079 122,165 ae siete 
securities. ...-.- 1,478,288 1,559,786) Interest accrued -- 70,308 70,796 ee i eae iy bili ne awe wba ois omsbwblsdts $446,148 
Dividends accrued 18 8 | —V. 110, p. 466. ; 
Open accounts.... ------ 575 
Deprec. reserves-- 3,366,828 2,899,768 Adams-Millis Co.—Earnings.— 
NR a ,001 ,483 736,259 Calendar Years— 1928. 1927. 1926. 
Net profits after all chgs. 
Ree apogee pa 23,750,104 20,713,730 Total. ....----.23,750,104 20,713,730 incl., deprec., & taxes- $909,329 $779,313 $706,582 $557,275 
mm 50: p. 2394. Earns. per shr. on 156,- 
oe shs. com. stk. (no 
Wisconsin Public Service Corp.—Earnin on ek ee ee $4.83 $4.00 $3.53 $2.57 
130, p. 3354. 

12 Months Ended March 31— 1930 1929. f . 
GEEEE Lc Cn cdincaadbkstecdécesckuntnwan $5,567,653 $5,137,712 Addressograph International Corp.—Earn. Cal. Yr.’29. 
Hes Ray Hear 3 enn n nnn nnn nnn nn nn nnn none - ee 2.053 st 2, at + ye! [Including Domestic Subsidiary Companies.} 

SS PRED. o occ ccwconasoconncasonsenosncsses , Net profit (excluding profit of European subs. ) after writin 
own inventories cost or market whichever was iower an 
aso aso including other income- -.--------- $2,404,540 $2,285,874 deducting all manufacturing, sell., & gen. expenses_-.......- $2,205,131 
Decoomesen = mom & equipment - hla ghee ea 7i 
. i mn . mortization of developmen atent expense .............-.. 3 
Wisconsin Gas & Electric Co.— Earnings.— Tutereat ie dines on dabeabnie & Ott eas... 183 13 

12 Months Ended March 31— 1930. 1929. Provision for Federal income taxes (estimated)......----.-- 54,4 
CRNEET OUI ik on cies ccuenscconsseanen $6,306,663 $5,912,680 | Dividends on preferred stocks of subsidiaries___-...-..-.-----. 27, 
Matnvena DL 2¢ Livedsnconbawndsaobemen 2,785,245 2, :035 | Proport. of net inc. of Canadian sub. applic. to minority interest 

aintenance EE OE A RATE EN I 452,037 re fe g 4 i NR ne ee ecm aunbennib ane 4,465 
55 Sgt SSG a spa a ata ce : . ENE ES SFL PE A SS A a 

Net operating revenugs...............--20-ee $2,260,632 $2,063,182 | Dividends on common stock--~.-....---------------.---------- 303, 

Non-operating revenues-.-..-.......----------- 137,041 116,688 éiiscsiaiecisibadegias 
Surplus for year... .....-...- 22-0 een ee oo eo ee $1,272,230 

CS aiid oe beanies sendodaccnaae $2,397,673 $2,179,870 | Capital stock & earned surplus at Dec. 31 1928, adjusted to incl. 
eR NOE icc nctidcccnenncucoccnsan 341,693 283,669 amount realized from sale of additional stock during year, 
ee: for Y depreciation reserves.........-- 71,988 530,064 premium & unamort. disc. on debs. called for souiremuas, 

other surplus adjustments (net)...--------------------.-.-. 7,295,419 

a ack be einen dndabéndbibaccnandasniease Wee 45. 991 $1,366,137 ee 
Protec, Gc éedeweddncmninwee sabebinecinte 7,229 "304.3 309 lp eters capital ($4,694,000) & earned surplus Dec. 31 1929_.-$8,567,649 
share on 520,000 shares capital stock. .-...........1_ $3.03 

Balance for common dividends and surplus... -- $1,186,761 $1,001,826 | —“W'"id0,p. 3542. 
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(J. D.) Adams Mfg. Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 








Gross manufacturing etait pagar teak gear e Sym 2,897 314 
Ne ne eee ch aan duende $7 475,164 
Neen a Wininw a) ealeteamewawen $1,422,150 
Miscellaneous dnecane TS a RU ROME SET Goalies = aa fat RR peo: 32,805 
SERRE a IEA sich fl Be Se aR nan RMS 1,454,956 
RAE RRR La RO Ne RIE RS i PETE ETE B AE . 157,747 
oon income. __ 4 declaged 7777777777772 $1 237 +208 
EE ADS SIE. SR REIL Hi ,000 
gama at aa ean gat Ss 19 3.053 
ei ead oasis oman nes @ $574,155 
per share on 300,000 shs. com. stock outstand. (no par) - $4.32 


—V. 130, p. 3162. 
‘Ahumada Lead Co.—Earnings.— 


Quar. End. Mar. 31— 1930. 1929. 1928. 1927. 
receipts __....... $178,593 $210,261 $189,683 $886 ,034 
Net loss after deprec., 
tax. & other charges _-_ 37 .932 13,660 18,294 prof175,142 


dent O. R. Whittaker states that in the first quarter of 1930 the 
Saree, produced 6,618 dry tons of ore, from which the smelter returned 
2,815,939 pounds of refined lead, an average of 425.5 poundsa ton. Sales 
for the three months came to 2,815,939 pounds. 
The company had on March 31 1930 cash and cash assets amounting 
to $167 ,408.—V. 130, p. 1461. 


All America General Corp.—Board States Exchange for 


Atlas Utilities Stock Is Against Stockholders’ Interest — 

A resolution setting forth reasons for opposing the we ed exchange 
of All-America General Corp. stock for shares of Atlas Utilities Corp. has 
been adopted by the board of directors of the former company. A copy of 
this resolution was mailed to all stockholders of All-America General, 
May 22, over the signature of Mason B. Starring Jr., its President. The 
letter to stockholders follows: 

“At a special meeting of your board of directors held yesterday afternoon, 
the following resolution was passed with regard to the offer of the Atlas 
Utilities Corp. for common stock and option warrants of All-America 


al Corp.: 

“RESOLVED that the disparity between the liquidating value of the 
shares of this corporation and the liquidating value of the shares of common 
stock of Atlas Utilities Corp. offered in exchange therefor is such that the 
board of directors deems it against the best interests of the stockholders to 

t bw offer of exchange presented to them by Atlas Utilities Corp., 


‘urther 

“RESOLVED that the President be and hereby is instructed to notify 
the holders of the common stock and of the option warrants of this cor- 
Poration of the adoption of the foregoing resolutions. 

“It was the opinion of the Board that the acceptance of the offer of 
Atlas Utilities Corp. would result in a substantial sacrifice to the stock- 
holders of the All-Amerida General Corp. much as one share of the 
common stock of this company had a liquidating value of approximately 
$26 share as of April 30 1930, whereas the two shares of the common 

of Atlas Utilities Corp. offered in exchange therefor had an aggregate 
Bqpisetios value of approximately $17 -70 as of the same date. 
he directors further stated that, in view of the excellent condition of 
your company, per could see no reason for considering a merger with any 
other trust.”—V. 130, p. 2394. 


Allerton Corp.—Receivership Asked.— 


AD) tment of a receiver pendent lite for the corporation, head organiza- 
tion the o tion of several hotels, is asked in a bill filed in Court of 
Chancery at a stockholder. Chancellor 


elaware May 9 by Edgar a 
Wolcott has issued a rule, returnable May 28, requiring the defendant to 
show cause why the application should not be granted. 

e corporation, according to the bill, is unable to meet its maturing 
obligations as they fall due. It is all the corporation owes $380,846 in 
real estate taxes and further owes $189,568. It had on hand on Jan. 31 
only $1,202 in cash, it is alleged, and its only other current assets are notes 
cna accounts receivable, dividends receivable from subsidiaries and interest 
receivable, which assets, it is averred, are not readily convertible. ° 

The ration controls and o tes through subsi companies the 
Allerton Houses in New York, Chicago and Cleveland.—V. 127, p. 3707. 


Allied American Industries, Inc.— Merger Ratified.— 

The acquisition of the corporation by the Guardian Investors Corp. 
was approved on May 20 by the stockholders of the latter company. (a) 
provide additional shares for exchange of stock the Guardian stockholders 
authorized an increase in common stock to 700,000 from 500,000 shares. 
See also V. 130, p. 3354. 


Amerada Corp.—Brings in New Well.— 

Completion of a new Amerada-Dixie-Continent oil well, Edwards No. 2, 
in the South Earlsboro Field of Oklahoma, was announced this week. 
An initial flow of 8,010 barrels daily was reported.—V. 130, p. 3542. 


American Bosch Magneto Corp.—Earnings.— 





3 Mos. End. Mar.31— 1 a 929. 192s. 1927. 
Toeen enies.. ..........-. $1,933,536 $2,798,709 $1,967,910 1,404,861 
Operating profits...--- loss90 ,527 317,312 125,818 95,334 

a os has sie asain : ,042 52,552 
i inkcsencene:. . / ausade See: | ’ wawens ') |. eae 

EERE ape loss$155 ,526 $223 ,192 x$71,276 x$42,782 
Earns. per sh. on 207 ,399 

shs. capital stock out- 

standing (no par)-_--- $1.07 $0.34 $0.21 


Nil 
x Before taxes.—V. 130, p. 2395. 


American Chain Co., Inc.—New Directors.— 

Charles G. Williams, sales manager, and Arthur P. Van Schaick, pro- 
duction manager, have been elected directors. Mr. Williams succeeded 
SE 5 5 Marples deceased, and Mr. Van Schaick was added to the board.— 

° » Pp. 2583. 


American Chicle Co.—E£ztra Dividend.— 

The directors have declared an extra dividend of 25c. a share and the 
regular quarterly dividend of 50c. a share on the common stock, both 
payable July 1 to holders of record June 12. An extra dividend of the 
game amount was paid Jan. 1 and April 1 last.—V. 130, p. 2774. 


American Express Co., Inc.—Registrar.— 
The American Express Bank & Trust Co. has been appointed registrar 
or the capital stock.—V. 130, p. 1656. 
American I. G. Chemical Corp.—JZarnings.— 
Earnings for Period April 26 1929 to March 31 1930. 





cL a ae aie etna ae iadadbuniy tne wd ane an aie $3,786,563 
General & administrative expenses_-...........--- 114,651 
Taxes, incl. Federal income tax, & other deductions 115,13 
EE SOR a Hitech ee abdune EKESe So we ddneseesuea 1,468,329 

BOO CORES 60 GOENNE CUED ink ce ctiidncmcddatacwusccose $2,088 442 
Earnings per share on 486,139 shares class A stock (no par)-_---- $2.65 
Earnings per share on 3,000,000 shares class B stock (no par)_-- $2.26 

Balance Sheet March 31 1930. 

Assets— | Lhabilittes— 
nn mes $2,610,885 | Accrued int. on debentures... $685,965 
Marketable securities....... 3,921,386 | Res. for Fed. inc. & oth. taxes 109,722 
Short term loans. -........-. 9,263,007 | Guaranteed 544% conv... 29,933,000 
Accounts receivable.......-. 1,358,710 | Common A stock. ........-.- x12,153,475 
Investments..........-.-.- 43,574,887 | Common B stock.....-.-... y3,000,000 
Due from subs. & affil.cos... 5,000,932) Capital surplus........-.--. 17,835,018 
Office equipment..........-. 21,529 | Earned surplus........--.. 2,088 ,442 
Prepaid & deferred charges... 54,287 

Tl dibpiiiniinadimesaiel BOG 208650 | ~ TOR cncnccanccccnccase $65,805,623 


x Represented by 486,139 no par shares. 
no par shares.—V 


y Represented by 3,000,000 
- 128, p. 4324. 





American Linseed Co.—Notes Called.— 

as called for payment June 15 next all of the outstanding 
6% coupon notes, dated June +t 1925 at 100% and int. Payment will be 
maeoD the Equitable Trust Co., 15 Broad St., N. Y. ity.—V. 127, 


American Machine & Found } 
undry Co.—Stock Split-up.— 
The stockholders will vote June 16 on approving plans to split up the 
common stock 6n a 5-for-1 basis and to the ou The pref. 
stock at 115 and divs., with payments to stockholders of record 18, 
the books will be permanently closed. The authorized 300,000 shares 
common stock are to be increased to 1,500,000, and the outstanding 
- (approximately 200,000) will be exchanged for 1,000,000 shares 


new 4 
8 olders of record June 2 will have the t to vote at the ° 
If the plan is approved new cates Wi be oumaaoed on kee to 


V. 130, p. 3542 


American Piano Co.—New Company Acquires Assets.— 
The offer of the reorganization committee under the plan of reorganiza- 
tion, dated March 28 1930, to purchase the assets of the American Piano 
Co. was confirmed by Hon. Alfred C. Coxe, District Judge for the Southern 
District of New York, at a vg on an order to show cause held May 20. 
The offer, which was accep and confirmed by the Court, was for 
the pereees of all of the assets and good-will of the American no Co. 


and affiliated companies. 

The American Piano My Was organized in Delaware, May 8, to take 
over the assets purchased from the receiver and, under the terms of the 
offer, assumes various obligations of the old company and will take over and 
operate the store and office at 584 Fifth Ave., N. Y. City, and stores at 146 
Boylston S8t., Boston, Mass., and at 1721 Euclid Ave., Cleveland, O., and 
assumes all dealers’ franchises of the old company now in existenge. 

The directors of the new company are as follows: George G. Foster, 
William B. Armstrong, William H. Alfring, C. Afred Wagner, William 
We W. Lee White, Walter A. Hall, Frank W. Hassin and Roy 

The voting stock of the company will be held in a voting trust for a period 
of 10 years. There will be five voting trustees, three of whom are to be 
George G. Voster, Richard W. Lawrence and William Dewey Loucks and 
two others yet to be selected. 

_Among the officers of the new company are George G. Foster, President; 
William Dewey Loucks, Chairman of the board of directors; William H. 
Alfring, Chairman of the Executive Committee, and Gardner C. Kavanagh, 
Executive Vice-President. 

Walter A. Hall, Secretary of the Reorganization Committee, com- 
menting upon the results of the hearing, said fn part: 

The acceptance and confirmation of this offer results in the return of the 
company to the control of the old pref. stockholders and under the manage- 
ment which so successfully operated the company over a long Bg of 
ware. Under the leadership and guidance of such men as George G. Foster 

illiam B. Armstrong and others who were responsible for the destiny of 
the company during its successful period, and the rest of the personnel 
associated with them in the new company, the consummation of this re- 
organization marks the beginning of a revival of the piano industry and is 
an omen of general industrial improvement. 

The settlement of the form of the order confirming the sale of the assets 
to the reorganization committee took place May 22, in Judge Coxe’s 
Chambers. It is expected that the closing of title and completion of all of 
the details of transfer will take place on May 28 at the offices of the Irving 
Trust Co., receiver, and that the new company will take possession and be 
in a tion to start business on June 1. 

he time for pref. stockholders to deposit their stock expired May 20, 
out those preferred stockholders who have already deposited and have 
received warrants of subscrpition have until May 26 in which time to 
exercise their rights under the warrants.”’—V. 130, p. 3543. 


American Piano Corp.—Organized to Succeed American 
Piano Co.—See latter company. 


American Ship Building Co.—New Certificates Ready— 
opie: Distribution of $40 per Share to Old Common Stock- 

ers .——. 

All of the necessary proceedings for the issuance of the certificates for 
the new pref. stock and new no par common shares have been completed. 
The new common shares have been listed on the New York Stock Exchange 
and the new stock certificates are ready for issuance. Stocknolders are 
requested to forward to the Commercial National Bank & Trust Co., 
56 Wall St., N. Y. City, transfer agent, the old certificates. 

a receipt of the old common certificates the transfer agent will issue 
certificates for an equal number of no par common shares in lieu thereof, 
and will pay, in cash, as a ep distribution, 
to the holders of the old certificates or their or 

In accordance with the plan for reduction of capital, the pref. stock- 
holders are given the privilege up to July 1 1930 of selling all or any t 
of the pref. shares to the company at $110 a share, or of exchanging all or 
any part of their pref. shares for new no par common shares and Cash, on 
the basis of 1 1-10 new no par common shares and $44 in cash for each pref. 
share, such exchange to be made from common shares held by the com- 
pany in its treasury.—V. 130, p. 3543, 2396. 


American Smelting & Refining Co.—2d Pref. Stock 
Offered.—Kuhn, Loeb & Co.; Guaranty Co. of New York; 
Bankers Co. of New York, and Chase Securities Corp., are 
Ts $17,500,000, 6% cum. 2d pref. stock at $103 per 
share flat. 


Dividends payable Q.-M. beginning Sept. 1 1930. Subject to the 
$50,000,000 authorized and issued 7% cum. pref. stock, the 6% cum. 2d 
pref. stock is preferred as to assets and as to cumulative dividends and 
entitled to payment at its par and dividends upon any distribution of 
assets other than profits. Entitled to —_ voting power per share with 
each of the other classes of stock. Red., as a whole or in part, at the 
option of the company on any dividend date on 60 days’ notice at 105% 
and accrued div. Divs. exempt from present normal Federal income tax. 


t on each common s 
er > 


Data from Letter of Simon Guggenheim, President of the Company. 

History.—Incorporated in New Jersey in 1899. Is the largest non- 
ferrous metal smelting and refining enterprise in the world. Nee G 
directly or through its subsidiaries, is engaged in the mining, milling, 
reducing, smelting and refining of copper, lead, zinc, gold, silver and 
other metals, and manufactures a wide variety of metal and chemical 
products. Its operations in the field of smelting and refining are conducted 
at numerous plants strategically located in the important mining districts 
of Utah, Texas, and Arizona, and at locations on the Atlantic and Pacific 
seaboards. The company owns or leases and operates producing properties 
situated in Mexico, Peru, and Newfoundland. 

Company in recent years, through substantial investments in the General 
Cable Corp. and Revere Copper & Brass, Inc., has materially broadened 
its interests in the en and fabrication of copper rods, wire, cable 
and similar metal products. 

Purpose.—The proceeds of this issue, together with the proceeds of 
$2,500,000 additional authorized 2d pref. stock presently to be issued 
for cash, are to be used for the acquisition of properties or securities, the 
construction of additional plants and for other corporate purposes. 

Capitalization to be outstanding upon completion of present financing: 


Series A 5% 1st mtge. bonds due April 1 1947------------- $36,601,800 
7% cumulative preferred stock ($100 par)_.-.------------- y i 
6% cum. 2nd pref. stock (par $100), incl. this issue-.--._-- 20,000,000 
Common stock (no ettie-tvazsovrereranenenh tens ahenee 1,829,940 shs. 
I Sheet.—The consolidated balance sheet of the company and its 
slides. on of Dec. 31 1929, adjusted to give effect to this financing 


and after deducting all reserves and the outstanding 7% cum. pref. stock 
at its par value, shows net tangible assets of $1 3 461 312 equivalent 
to more than $600 per share of the 2d pref. stock presently to be outstanding. 

Net working capital as of March 31 1930, without giving effect to the 
proceeds from the sale of 2d pref. stock, amounted to $66,007,091, as 
compared with $67,465,642 on Dec. 31 1929. Cash, demand loans and 
U. 3. Government securities alone amounted to $25,039,662, as against 
total current liabilities of $22,613,064. 

Earnings.—Net earnings and net income of the company and its sub- 





sidiaries have been as follows’ 
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Net from Net after Depr., 

Calendar Operations and Obsol., 0k nt. 
Years— Miscell. Sources. Chgs. & Fed.Taz. 
BOBS Soc ge cc cccnccesbsvceccsesonecece $27 ,978 ,626 $15,190,760 
BOND ob bbe san ce ccwnmccnccusesscssscace 30,151, 17,760.721 
1OZG 6 os wow mn ccnccowcenscccseomsemacce 27.970, 15,477,770 
ar re ee et 31,101,763 18,586 ,204 
errr tre rer eee ee 462, 21,831,583 


Net income for the five years ended Dec. 31 1929, as shown above, 
averaged $17,769,408, or more than 3.7 times the annual dividend require- 
ments on the 7% cum. . stock and 6% cum. 2d pref. stock to be out- 
standing upon completion of this fina “ 

Net income for 1929 amounted to over 4.6 times such annual dividend 
requirements. These earnings do not reflect any benefit from the additional 
money to be provided by the present financing. 

It expected that the unsatisf: conditions at present existing 
in industry and the low prices prevailing for refined non-ferrous metals will 
be reflected in the current earnings of the company. " 

Listing.—Application will be made to list this stock on the New York 
Stock Exchange.—V. 130, p. 3544. 


American Surety Co.—New Trustee.— 
Announcement was made of the election to the board of trustees of J. D. 
¥ tabs President of the Whitney National Bank of New Orleans, La.— 
. 130, p. 2966. 


American Thermos Bottle Co.—£arnin7s.— 


Calendar Years— 1929. 1928. 1927. 1926. 
Manufact’g profit from 











sale of merchandise... %738,870 $623 454 $563 ,983 $572,779 
Oper. exps (incl. advert.) 400 ,566 388 ,596 365,525 458,176 
Operating profit. _- $338 ,304 $234 857 $198 ,457 $114,604 
Other income (net) - - - -- 35,155 20,051 27 394 22,012 
Total income -_-_---- $373,458 $254,909 $225,851 $136,615 
Esti. Fed. income taxes - 40,969 28,516 fa Ces 
Fee PE ikt co ecnesoes $332,489 $226 ,393 $198,851 $136,615 


Dividends have been paid as follows: (1) Preferred stock carries with it a 
7% cum. div. clause. his amount has been paid on the pref. stock since 
the inception of the company Jan. 1 1926. Pref. divs. are paid quarterly 
at the rate of 87 4c. per share, annual divs. aggregating $3.50; (2) The initial 
div. declared on common stock was Nov. 1927 at the rate of 25c. per share, 
$1 per annum, same rate being paid up to and incl. Aug. 1 1929. On 
Nov. 1 1929 this rate was increased to 30c. per share, $1.20 per annum, this 
rate being maintained to date.—V. 129, p. 2230. 


American Utilities & General Corp.— Acquisition.— 

This corporation, the Moody-Seagraves Co. and the Hope Engineering 
Co. have acquired control of the American Fuel & Power Co., which 
controls proven natural gas reserves in eastern Kentucky, and have also 
secured additional properties in adjacent fields which will give the three 
companies control of extensive reserves east of the Mississippi River. The 
American Utilities & General Corp. is controlled by G. E. Barrett & Co. 
and the Moody-Seagraves interests. 

The Am rican Fuel & Power Co. owns a number of operating subsidiaries 
which Wy 4 natural gas solely for industrial use in Huntington, W. Va.; 
Ashland, Ky., and Ironton, Ohio.—V. 130, p. 3544. 


Amrad Corp., Cincinnati.—Proposed Consolidation.— 

The directors have recommended to the stockholders the acceptance of 
an offer 2 Magnavox Co., Ltd., involving the —— of these two com- 
ponte. The consolidation will be based upon an exchange of Amrad stock 
or Magnavox stock. 

The radio receiving set business of the Amrad Comp, is being discon- 
tinued, the company having sold its interests in this field to the Crosley 
Radio Corp.—V. 130, p. 2032. 


Anaconda Copper Mining Co.—New Director.— 

James R. Hobbins of Butte, Mont., has been elected a director to succeed 
the late Nicholas F. Brady. 

5 > papatand now has over 100,000 shareholders, it is stated.—V. 130, 
Pp. ‘ 


Anglo-Chilean Consolidated Nitrate Corp.—Changes 


Fiscal Year and Annual Meeting Date—Contract. — 

At the annual stockholders’ meeting, the stockholders approved the 
change in the fiscal year of the company from that of the regular calendar 
year to the period beginning July 1 and ending June 30. This was done to 
conform with the fiscal year of the Lautaro Nitrate Co., Ltd., and to the 
general nitrate year. 

The stockholders also approved a change in the annual meeting dace 
from the third Monday in May to the third Tuesday in November, 


The General Cable Corp. has booked orders with the Anglo-Chilean 
corporation for 350,000 ft. of bare copper wire, 250,000 ft. of stranded 
hard drawn copes cable, 3,000 ft. of No. 3 conductor wire, and 150 miles 
of bare No. 10 AWG hard drawn copper wire, it was announced. All of 
this material will be used in the construction of the new Pedro de Valdivia 
oficina of Lautaro Nitrate Co., controlled by Anglo-Chilian. 

The corporation has contracted with W. R. Grace & Co. for approximately 
2,000,000 feet of fir timbers ,1,800,000 feet of fir lumber and 30,000 railroad 
crossties, to be used in the construction of the new Pedro de Valdivia nitrate 

lant of Lautaro Nitrate Co., controlled by the Anglo-Chilean Company, 
t was announced last week. 

Lautaro’s new plant will oe} under the Guggenheim Process for 
nitrate extraction, controlled by Anglo-Chilean, and will be the largest 
nitrate officina in Chile. It is expected that it will be in full operation 
late in 1932.—V. 130, p. 3544. 


Anglo-Oriental Mining Corp., Ltd.—Jncreases Capital, 
&e.— 

The shareholders at an extraordinary meeting held after the annual 
general meeting in London on May 22, unanimously approved an increase 
of £250,000 in the company’s authorized ordinary capital, bringing the 
total capital from £1,500, to £1,750,000. The new stock, which will 
be offered to shareholders in the form of 5s. shares ranking pari passu 
with existing ordinary shares, will be used to finance important deals 
now under negotiation. 


Apex Electrical Mfg. Co.—Plan Effective.— 

About 75% of the old preferred stock has been turned in in exchange for 
new prior preference stock to take advantage of offer of 1.22 shares of the 
new stock to preferred holders for each share held. This plan, which will 
take care of the unpaid dividends on the old preferred, was declared effec- 
tive at the recent meeting of the directors.—V. 130, p. 2211. 


Architects Building Corp., Montreal.—Bonds Offered. 
—W. C. Pitfield & Co. and McLeod, Young, Weir & Co., 
Ltd., Montreal, are offering $700,000 6% 1st (closed) mtge. 
15-year sinking fund gold bonds at 98 and int., to yield 
over 6.20%. 


Dated May 1 1930; due May 1 1945. Principal and interest (M. & N.) 
poveee in Canadian gold coin or its machi at any branch of Royal 

ank of Canada in Canada (oat Yukon Territory) or, at tne holder's 
option, in sterling at Royal Bank of Canada, London, England, at fixed 
rate of $4.86 2-3 to the £1. Denom. $1,000 and $500 c*. Red. all or 
pers on any int. date on 30 days’ notice, at 105 and int. up to and incl. 

ay 1 1933; thereafter until May 1 1942 at 105 and int., less % of 1% 
for each year or rtion thereof elapsed between May 1 1933 ana date 
fixed for redemption, and after May 1 1942 at par and int. Montreal 
Trust Co., trustee. 


Capitalization— Authorized. Outstanding. 
6% lst (closed) mtge. 15-yr. bonds, due 1945-- {Chosed) $700,000 
6% gen. mtge. 15-yr. inc. bonds, due 1945__-.-$750,000 00,000 
SIMON GROTSS ONO. TAF) oon ccc cc cccceecuss 4,000 shs 4,000 shs. 


Data from Letter of George A. Ross, President ot the Company. 

Company.—Incorp. under laws of Province of Quebec. Has acquired 
property situated on the Southeast corner of Beaver Hall Hill and Dor- 
chester St., in Montreal. This property has a frontage of approximately 





70 ft. on Beaver Hall Hill, and 100 ft. on Dorchester St., with a superficial 
a ea of about 7,000 sq. ft. 

Purpose.—Proceeds will be used to provide a portion o- the cost of a 
modern, ireproof all-stone exterior office building, to be known as “‘Archi- 
tects Building,’’ to be erected on the above proverty and to ve completed 
and ready for occupation not later than May 1 1931. The building will 
be erected in accordance with plans and specifications prepared by Ross 
& Macdonald, architects. It will be 14 stories in height from the sidewalk 
with 3 basements below grade for garage space, and will have a cubic con- 
tent of approximately 1,200,000 cubic feet. 

Securily.—Bonds will be secured by a first (closed) mortgage and charge 
on the land and office building and equipment now to be erected thereon 
Payment of principal and interest will be further assureo by the creation 
of a first floating charge on the revenues of the property. 

Based on independent avpraisals of the land and completed build 
the mort~aged property will have a value of $1,550,900. as against $700, 
of 6% 1st (closed) mortgage bonds to be issued. 


Armstrong Cork Co.—To Increase De>t—Convertible 


Bonds To Be Offered to Stockholders.— 

The holders will vote on June 17 (1) on increasing the indebtedness of 
the company from nothing to $15,000,000, and if such increase is authorized, 
(2) on ratifying and approving all acts and resolutions of the directors 
taken and adopted at the special meeting of the board held on May 15 
1930, including the following: authorizing the creation and issuance of 
not exceeding $15,000,000 of 10-year conv. 5% gold debenture bonds due 
June 1 1940, the form of said bonds and of the indenture of trust between 
this company and the Union National Bank of Pittsburgh, as trustee, 
dated June 1 1930, under which said bonds are to be issued, the price, 
terms, period and conditions under which said bonds shall at the option 
of the holders thereof be convertible into shares of common stock, without 
par value, and authorizing the issuance from time to time of shares of 
common stock, without par value, upon conversion of said bonds and 
reserving from the authorized and unissued capital stock of this company 
sufficient shares of common stock without par value for the —— of 
such conversion, and fixing the consideration and price at which shares of 
common stock without par value shall from time to time be issued on con- 
version of said bonds, and authorizing the issuance and the offering of 
$14,931,000 said bonds to the holders of the capital stock of record June 
10 1930, for pro rata subscription at the price of 98% of their pins 
amount plus accrued interest to July 8 1930, in the proportion of $1, 
of bonds for each 83 shares of stock held; and also on ratifying and approv- 
ing the action taken and resolutions adopted by the directors at the meet- 
ing of the board held on April 23 1930, at which said board ratified and 
approved an agreement by this company with the Union National Bank 
of Pittsburgh and Guaranty Co. of New York for the underwriting of 
such of said bonds as may not be subscribed for by the stockholders of 
this company upon the proposed offering to them. 

Description of Ten-Year Convertible 5% Gold Debenture Bonds. 

Dated June 1 1930; due June 11940. Principal and interest payable at 
the option of the holder, either at the office of the Union National Bank 
of Pittsburgh, Pittsburgh, Pa., or at the Guaranty Trust Co. of New 
York. Interest payable semi-ann. (J. & D. 1). Denominations $500 and 
$1,000 c. Red. all or part at the option of the company on any date 
prior to maturity at 103 and interest. 

Terms of Conversion.—Bondholders may surrender their bonds, with all 
unmatured coupons, to the company at the office of the trustee, the Union 
National Bank of Pittsburgh, on the terms stated below, in exchange for 
its stock, at any time on or before June 1 1940 (or in the case of any bond 
called for redemption prior to June 1 1940, and payment duly provided 
for, then until and including but not after the redemption date). 

The price, subject to adjustment as stated below, at which stock will 
be issued in exchange for bonds is as follows: Until and including June 1 
1935, or earlier redemption, $65 per share; thereafter and until and incl. 
June 1 1937, or earlier redemption, $70 per share; thereafter and until and 
incl. June 1 1940, or earlier redemption, $80 per share. These prices are 
mag ome to reduction upon the issue from time to time of additional stock 

y the company. 

The boadbelter may take as many shares as the principal amount of 
bonds surrendered is a multiple of the conversion price then in effect, and 
if there be a remainder in the aggregate principal amount of any bond 
or bonds surrendered for conversion by the same holder on the same date 
over the ag; te conversion price of the total number of full shares issu- 
able on such conversion, the holder of the bond or bonds converted shall 
have the right at his election either to receive from the company payment 
of such remainder in cash or to purchase an additional full share of the 
common stock at the current conversion price. 

At the time bonds are surrendered for conversion an adjustment in cash 
must be made of accrued interest on the bonds surrendered and accrued 
dividends on the stock issued. 

Listing.—Application will be made to list the bonds on the New York 
Stock Exchange. 

Earnings for Calendar Years. 


[Including Domestic Subsidiary Companies.] 


es ee Oe. ck cdbobebdadwactnnnnccase $7,189,339 

I eg ei CGE ob acidvdckmnckeee ae kapha dabeansis 1,432 ,07 
Net operat: a la a hed ack ener a dat tga Sa 5,757 ,265 

Other = PEG kc bhde do Gkwatsenuusonwincias weld : 340,962 


Sa ah eb beeewememm wx $6 098 ,226 
Interest and other expenses_--_-.-....----..---------------- 48 
Federal income taxes, estimated_-............------------- 


a a nig est ee is is Shas yO sow & mney $4,980,537 
Surplus Dec. 31 1928 (before taxes) --.........-.----------- 13 652,252 
I i oa re miles we ogi hails $18,632,789 
re cone sooance meee 539,743 
ee ee Cad Cand see oie menue Abad aan 3,443 ,498 
I i athe ak Ss ae a halk oa: riandpentinie eo eeeaiv IE $14,649,548 
ee on elo nnvuvnwkd bane sews ae dna 1,632 
«PIES eens SS apatite LS. $14,651,180 

I geperve for comtingencies......... ence cdce d ,000 


specia 1 
Contingent liability for Federal taxes in prior years, estimated_ 45,000 


ik nna ie dak ebhs ania comabeewneoennn daa me $13,606,180 
Earnings per share on average number of shares outstanding- -_ $4.14 
—V. 130, p. 3544. 


Associated Dry Goods Corp.—New Directors.— 
A. 8. Cronheim and Ira E. Wight have been elected directors, succeeding 
R. M. Stauffen and Elliott Hengerer.—V. 130, p. 2775. 


Associated Dyeing & Printing Corp.—Time for Deposits 
Extended .— 


The time limit for deposit of notes and common stock under a plan for 
the formation of a new company to take over its assets, has been extended 
to June 2. Subscription rights for units of the new company offered under 
the plan may also be exercised until the close of business June 2. 

Henry L. Bogert, Jr. of Eastman, Dillon & Co., Mason H. Bigelow of 
Gould & Wilkie and Harry Hough of Stagg, Mather & Hough, are members 
of the committee formed to carry out the plan. See also V. 130, p. 3163. 


Associated Laundries of America, Inc.—Omits Div.— 

The company has omitted the quarterly dividend of 5 cents per share on 
the common stock. This action followed the formation of a voting trust 
through which bank creditors now control this company. An initial divi- 
dend of 25 cents was paid June 15 1926, on the class A stock and was con- 
tinued quarterly until the company was recapitalized on August 20 1929. 
Subsequently, an initial quarterly dividend of 24 % in stock and 2% cents 
in cash, or 1244 cents in cash, at the option of stockholders was paid Oct. 
1 1929. On Dec. 4 1929, the directors declared a quarterly dividend of 
5 cents a share on common and an extra of 1% in common stock which was 
paid Jan. 2 1930.—V. 130, p. 3544; V. 129, p. 3639. 


Atlantic & Pacific International Corp.— Defers Divs.— 
The directors recently voted to defer the ~ ty dividend due May 1 
on 6% cumul. pref. stock, par $50, On Feb. 1, a quarterly distribution 


of 20 cents per share was made as compared with 75 cents per share pre- 
viously .—V. 130, p. 801. 
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Austin, Nichols & Co., Inc.—IJnitial Dividend.— 
The directors have declared an initial quarterly dividend of 75c. per 
share on the * echo A stock, no par value, payable Aug. 1 to holders of 


The preliminary report for the year ended April 30 1930 shows net profit 
of about $212.000 after charges and taxes, as compared with $197,235 in 
the previous fiscal year. Bank loans on April 30 last amounted to $800,000 
as against $1,050,000 a yearago. Cash receivables and inventory remained 
about the same as last year. 

Over 31,300 shares of preferred stock, out of a total of 42,400 shares, 
w oF sng at for prior A and new common stock, it is stated.— 

. »D-« oD. 


Aviation Corp. of California.— May Dissolve.— 


i Special meeting of the stockholders of this corporation , recently ac- 
q by North American Aviation, Inc., will be held on June 3 to vote 
on the advisability of dissolving the corporation.—V. 130, p. 1463. 


Aviation Corp. of Delaware.— New Officer.— 
Appointment of Hainer Hinshaw, Washington representative of the 
Corporation, as Assistant to the President, has been announced. 


Earnings for 3 Months Ended March 31 1930. 





ES a PS aa “sabia od anne ate 550 ,2 
ee ah TI SA aR, RTI a HE I Si Fl ly ap ROR 403,739 
Loss from operations after depreciation. ____..._.......----- $954,005 
—_< =... CR eee ete ie hae ala oe ib inti se 154,916 

ES aaa SM eae wena nemeadba ob ha meses 80,0 
i ee hen occnbhien anno camewnne 115,782 
ng ee ES ee eee Dr .167 ,906 
og SE ye aay ee Ae bial dls teal $771,126 
Proportion of losses of controlled companies (not consolidated).. 92,525 
Loss for 3 months ended March 31 1930____-_-....--.------- $863 ,651 


—V. 130, p. 3545. 


Backstay Welt Co., Union City, Ind.—Listed.— 

The Detroit Stock Exchange has admitted to listing 100,000 shares (no 
Par) common stock. Of these shares, 80,673 now are outstanding. 

Officers of the company are: R. C. Schemmel, President; 8S. H. Clark, 
a tae nia. . Garner, Secretary; R. C. Schemmel, Treasurer. 
—Vv. ae e > 


Baldwin Co.—Earnings.— 

The total volume of business done by the company and its subsidiary com- 
anies for the year 1929, exclusive of small goods, amounted to $10,361,055. 
he company’s operations for the year show a loss of $351,045, after 

deductions for taxes, interest and reserves. 


Consolidated General Balance Sheet, Dec. 31. 1929. 





Assets— | Ltabilittes— 
Cash and U.S. securities.... $259,756) Bills payable-__.....__---_- $230,000 
Bills and accounts receivable. 8,392,777! Accounts payable-------.--- 560,815 
Inventories_......--.---.--- 3,371,686 | Reserve for taxes_._.._---_. 38 ,826 
Mfg. plants, realest. & bidgs. 1,094,327 | Reserves...........-.----- 2,510,666 
Machinery and equipment - -- 990,977 | Funded debt. -_-.....-.----- 2,370,000 
Preferred stock........---- 2,177,700 
Common stock............. 2,675,732 
RA dusdwin dnd combwwe 3,545,783 
Uinahdn dd dae wwnse $14,109,523 ais hihicss dito heb aitetinstvesinse $14,109,523 
—V. 130, p. 139. 
Bank Shares Corp. of the United States.—Receiver- 
ship, &c.— 


See under ‘‘Current Events’’ issue of May 17, p. 3462.—V. 130, p. 3356 
Barnet Leather Co., Inc.—Larnings.— 








3 Mos. End. Mar.31— 1930. 1929. 1928. 1927. 
x Net loss from oper - - _- $69,782 $156,736 $126,806 sur$43,016 
Divs. on pref. stock... $$-.-.-.. 15,123 17,500 17,500 
Net loss for period _-- $69,782 $171,860 $144,206 sur$25,516 
Surplus as of Jan. 1__- def959,939 181,991 644,751 1,021,218 
Adjustments applicable 
PP ccecdada! <Sebeweb. MS etawe. oN  aweem 5,608 
Surp. as of Mar. 31_def$1,029,721 $10,132 $500,445 $1,052,343 


x After deducting charges for maintenance and repairs to plants, depre- 
ciation ($1,173) and estimated amount of Federal and State taxes, &c. 

Note.—The result is subject to adjustment at the end of the year when 
pant pa are finally audited and to change incident to income tax ruling. 
—V. 130, p. 1833. 


Bayuk Cigars, Inc.—Changes in Personnel.— 
Samuel Bayuk has resigned as President to become Chairman of the 
d of directors. He was succeeded as President by Harvey L. Hirst. 
Louis A. Kramer remains as Vice-President. The board promoted A. 
Joseph Newman, Gen. Saies Mgr., and H. P. Wurman, Gen. Production 
Mer., to Vice-Presidents. A. N. Hirst was elected Treasurer and J. O. 
Davis, Secretary.—V. 130, p. 2967. 


Beatrice Creamery Co.— Acquisition.— 

The company has announced that it has acquired the Flint Sanitary 
Milk Co. of Joliet, Ill., manufacturers of butter and ice cream and the 
largest distributors of milk in Joliet.—V. 130, p. 3357. 


Beech Creek Coal & Coke Co.—Bonds Called.— 

There have been called for payment as of June 1 next, $75,000 of list 
mtge., 5% 40-year s. f. gold bonds, due June 1 1944, at par and int. Pay- 
ment will be made at the Irving Trust Co., 62 Broadway, N. Y. City.— 
V. 120, p. 2686. 


Black & Decker Mfg. Co.—Calls Debentures.— 


The company has called for redemption as of July 1 all of its outstanding 
10-year 6%% sinking fund convertible debentures, dated Jan. 1 1937, 
at 105 and int. The amount outstanding May 1 was $152,500. The 
debentures are convertible into common stock on a basis of $28 a share, 
provided the holder gives the company written notice 10 days prior to the 
redemption date.—V. 130, p. 1833. 


Bon Ami Co.—Eztra Class B Dividend.— 

The directors have declared an extra dividend of 50c. a share and the 
regular quarterly dividend of 50c. a share on the class B stock, both pay- 
able July 1 to holders of record June 19, and the regular quarterly divi- 
dend of $1 a share on the class A stock, payable July 31 to holders of 
record July 15. 

An extra of $1 per share was age on the A stock on July 30 1929 and 
on Nov. 13 1929. An extra of 50c. per share was also paid on the B stock 
in January 1927, 192+, 1929, and 1930, and in July and November 1929. 
—V. 130, p. 3546. 


Boston Herald Traveler Corp.— Earnings .— 

The corporation reports for the three months ending March 31 1930, net 
earnings available for divs. of $206,183. During the month of April net 
earnings were $110,193, making net for the first four months $316,377 or 
equivalent oe aon a share on the 400,000 shares of stock outstanding .— 
. 130, D. 


Bridgeport Brass Co.—Earnings.— 
Earnings for Year Ended Dec 31 1929. 


Net profits after prov. for Federal and States income taxes - - - - - $1,014,255 
NN EE Ee re ey Le eee 240,940 
es. op ia 6:5 gh ob tn de Saieice Wi gue WA phage ake inlhiee aiden gh Ame eee $773,315 
cane eon dcndeenecncbtenacawancnncneoedian a 416 
I Ce cnc nn enn ncneehnan yen teeornnaasssee ae $732,899 
$38 .26 


Earns per sh. on 20,208 shs. cap. stock (par $100)-_...-.------- 
—YV. 130, p. 2968. 








Brill Corp.— Annual Report.— 


Calendar Years— 1929 





"es taabees ‘ 1928. 1927. 
Preferred dividends 7777777777777 $393,863 $572,316 $555,294 
Clase AY dye ngnds - - -------------- 60,2 260,288 260,288 
mith GEVMAING oie Sa 325,932 271,610 217,288 
TN sos oi i cee def. ; , 3 
Earns, per sh. on 217,388 sha.” clase ef. $192,357 $40,418 $77,712 
A” stock (no par) ------.--..._- $0.61 $1.44 $1.30 
Balance Sheet December 31. 
1929. 1928. 1929. 1928. 
“ene $ $ Liabilittes— $ 
ash ......-.-... 145,986 72,721 | Preferred stock... 3,718,400 3,718,400 
Callloans_...____ 


300,000 | xClas A é& B stock _12/649/625 12,649,625 
Inv. in other cos .15,817,914 15,780,314 











Pref. divs. payable 65,072 65,072 

Organization exp. 99,477 99,476 | Accrued taxes_-__ 1,800 1,800 

Liberty bonds--.. 512,371 515,592| Surplus.___.__-__- 145,278 337,634 
Accr. int. on bonds 4,427 4,427 

TOM: . conwics 16,580,175 16,772,531| Total.....---- 16,580,175 16,772,531 


x Represented by 217,288 shares of no par class ‘‘A’”’ and by 400,000 
shares of no par class ““B.’’-—V. 130, p. 1120. 


British-American Tobacco Co., Ltd.—Interim Div.— 
The directors on May 20 declared an interim dividend of 10d. a share 
free of British income tax, on the ordinary stock, payable June 30. Divi 


dends of the same amount have been paid at this time in previous years. 
—V. 130, p. 626. 


British Empire Steel Corp., Ltd.—Reorganization Plan 
Approved .— 


At meetings held May 15 at Montreal shareholders of the corporation, 
Dominion Steel Corp. and Dominion Iron & Steel Co. by large majorities 
ratified the agreements for the sale of the assets and undertakings of their 
respective companies to Dominion Steel & Coal Corp. Of the shareholders 
of the various classes voting in person or by proxy at the meetings, the 
following percentages voted in favor of sanction of the agreements: British 
Empire Ist preferred, 98 4%; British Empire 2nd preferred, 997% %; British 
Empire common, 100%; Dominion Steel preferred, 100%; Dominion Iron & 


Steel preferred, 100%. 

This action follows n approval May 14 by Dominion Iron and Steel 
bondholders of the exchange of their bonds for Dominion Steel & Coal 
Corp., first mortgage 6% bonds and therefore definitely clears the way 
for the disappearance from Canadian industrial life of the three old com- 
panies and the entry of Dominion Steel & Coal Corp. as one of the largest 
Canadian enterprises. 

Following the meetings, C. R. McNaught, President of Besco and of 
Dominion Steel & Coal Corp. made the following statement: ‘‘It is gratif. 
to the directors of the companies involved that their plans, which have n 
under consideration for more than a year, have now been formally ratified 
by holders of all classes of securities concerned. Having received such ap- 
atte f these plans, which will definitely consolidate the businesses of 

ritish Empire Steel Corp., Dominion Steel Corp. and Dominion Iron & 
Steel Co., will be pr ed with a srapidl 

“It is felt that by this action not onl will the res ve positions of the 
poy mn A holders of the various companies be clarified but the | amount 
of de involved | maintaining three —— corporate identities may be 
dispensed with and it is hoped that it will be possible to further strengthen 
— from an operating viewpoint.”’ See also V. 130, p. 2968, 


, 


as practicable.”’ 


Brompton Pulp & Paper Co., Ltd.—Unification.— 
See St. wrence Paper Mills Co., Ltd. below.—V. 128, p. 1560. 


Brunswick Terminal & Ry. Securities Co.—Earnings. 





Calendar Years— 1929. 1928. 1927. 
Net income after charges__________- $316,328 $198,408 $29,394 
Shares com. stk. outstanding (no par) 131,951 150,000 100,000 
Mariingh per SNAG: . 6 66s cccacccue $2.40 $1.32 $0.29 

Comparative Balance Sheet Dec. 31. 

Assets— 1929. 1928. Liabtilittes— 1929. 1928. 
Real est. ,impts.,d&c$1,471,520 $1,482,619 | *Capital stock and 
Investments - - --- 2,467,133 743,000} surplus----- ..- $3,835,139 $4,150,525 
a 93,545 1,011,929] Notes payable_... 300,000 -----. 
Acc’ts & notesrec. 100,626 912,977 


Other assets ------ 2,314 Tot. (each side) _$4,135,139 $4,150,525 
* Represented by 131,951 no par shares. 


Earnings for Quarter —_ 31. 


30. 9. 1928. 
Net income after charges___...----. $14,543 $53 ,680 $15,229 
Shares cap. stock outstanding (no par) 131,951 150,000 100,000 
Earnings per share... ............. $0.11 $0.36 $0.15 


—V. 129, p. 2540. 


Burmah Oil Co., Ltd.—Final Dividend.— 
The company has declared a final dividend of 20% for 1929, making 30% 
for that year, against 20% in the previous two years.—V. 127, p. 2534. 


Calumet & Arizona Mining Co.— Dividend Reduced.— 

The directors have declared a quarterly dividend of 50c. a share, payable 
June 23 to holders of record June 6. he company on March 24 paid a 
quarterly dividend of $1.50 a share as compared with $2.50 a share previ- 
ously.—V. 130, p. 3547, 3358. 


Calumet & Hecla Consolidated Copper Co.—Smaller 
Dividend .— 


The directors have declared a dividend of 50c. a share, payable June 30 
to holders of record May 31. Three months ago $1 a share was declared 
and 6 months ago $1.50 (see V. 130, p. 626).—V. 130, p. 3166. 


Caterpillar Tractor Co.—listing.— 

The New York Stock Exchange has authorized the listing of 117,647 
additional shares of capital stock (no par value) on official notice of issuance 
upon conversion of outstanding 5-year 5% convertible gold notes, making 
the total amount applied for to date 1,999,887 shares.—V. 130, p. 3166. 


Celluloid Corp.—Earnings.— 














Calendar Years— 1929. 1928. 
Peotits from operations. .. 2... c--ccccceeseccces $982,140 $795,809 
i ie (ee . andecenenececsavecens 101,284 17,708 

RR ed aawinenndawwnipninn ae $1,083 ,424 $813,518 
Provision for depreciation... ........-.---..---- 208,749 198,455 
Provision for contingencies -_--.--.-------------- 96,401 =o = = a= 
ee ee oe none nesanewdonsbae iii haan 23,106 
Ci oe  nessecendtwsenee ass GB.GS0 - 2: eveene 

RR ee nen rine ndaiieao awed $719,308 $591,957 
First preferred participating dividends ----------- 167,174 166,489 
Scetersed GR. Jo cco ckbnere dn wodidaap ons 171,857 171,857 

Grates (60 SORE. 6. ba cdenwccncmactenewensaa $380,277 $253,612 
peevites a namin gam ens ean 419,770 166,158 
Participating dividend ($1.75 per share) -------- Dr 41.706... wade 

Surp. (subject to partic. div. of 10% thereof)... $758,254 $419,770 
Earns. per share on 194,952 shs. com. (no par) - --- $1.95 $1.17 


—V. 130, p. 2214. 
Canadian Power & Paper Investments.—Larnings.— 














, — 1929. 1928. 
PR a i Ls Suds udebmea dda dbednab ad $516,218 $468,507 
General and other expenses. -.-.----------------- 31,404 12,862 
Interest on debentures - - - -.-.------------------ 25,000 101 »754 
Reserve for income tax..---.-------c-cccceseee ewe nee 25,000 

concen dneaenian vs nnk eae naee $359,813 $328,891 
Preferred dividends. .-.--.----.------------------ Ieee: eens 
aS ce a Songs api nog galipniaian Gk A ws $250,632 $328,891 

peariees Gallas Sele 2 acess Adee deienanlil dete aaebial xsur268,525 def19,448 
Balance at credit Dec. 31 1928.-------------- $519,157 $309,443 


x Adjusted. 
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Comparative Balance Sheet Dec. 31. — as ar age 31. es eile 
Asseas— 1929. 1928. TAabtitties— 1929. 1928. Assets— 1929. ° . ° 
gininonompes $134,726  $25,223|Loan payable.--. ms. 714 $35,639 | Plants, warejouses Common stock - - .$3,000,000 $3,000,000 
COB AEBncccnce 8 seccce 281,825 | Int. acer. on debs- 2,083 52,083 and real estate_x$1, sx 085 $1, me ,655| Accounts payable. 179,826 167,435 
Investment securi- Accounts pay. & Incomplete constr _ 9,764 1,811 Deferred credits. -. 8,286 7,382 
Wri Kind éwewne 6,506,982 4,305,758} accrued liabil’s. 8 Rigi So Furn. and fixtures 23,475 24,874 a of pref. stock 112 112 
Accrued interest -. 57,231 34,359| Accrued div. on Autos, trucks and Sundry reserves.. 2,145,113 1,807,272 
Prepaid charges. - G7.  seenes preferred stock. at: inesse stable equip---- 4,909 5,126 | Surplus. --.-..... 2.189/281 1,720,524 
5% debens., 1958. 2,500,000 2,500,000 } Oil prop., less depl. 
Preferred stock... 2,500,000 1,250,000 &depreciation.. --.-- 8,560 
Common stock... «950,000 475,000 | Cash.----------- 243,895 131,961 
Res. for inc.tax.. -..... 25,000 | Accts.receivable.. 323,505 347,166 
Total (each side) .$6,700,096 $4,647,166 Surplus_.-...---- 519,157 309,443 | Notes receivable-- 10,000 10,000 
x Represented by 100,000 no par shares. oN. 128, p. 405. Investments - ---. 4,093,755 3,309,077 


Celotex Co.—Seeks Early Hearing—Files Answer to Adler 
Bill for Permanent Receiver .— 

The company has filed its poore in Cha 
Del., to the receivership bill filed v4 David A 
No definite date for a hearing on Adler's application for a cent of = 
ceiver for the company has been fixed. When the court dismissed Adler's 
application for the a of a receiver pendente lite on May 16, 
sides were requested to decide on an early date for the 
hearing on the ——— receiver — 

anxious for an early hearing. Counsel for the company 
states if counsel for Adler does not agree to an early date they will go before 
the court with a ition for expediting the case 

The answer of Celotex calls for strict proet by by ‘Adler of his allegation he 
is owner of 50 shares of the company’s stock. 

It sets forth a denial that the corporation and its policy have been con- 
trolled by B. G. Dahlberg, ape and declares that it has always 
been in the control of the board of irectors. 

we, 3. — 


Court at Lu a 
er of Ridgewood, 


te that the eau sheet as of Oct. 31 1929 shows 
affiliated companies of $416,820 and deferred advances of 
st “489 421 2 and that the latter sum is due by the South Coast Co. 

Cont tinuing the answer sets forth that it is true that the South Coast Co. 
owns a large acreage of land in Louisiana upon which it uces cane and 
that it —e operates refineries for the recovery of sugar from said cane and 
furnishes Celotex with bagasse from which the Celotex building board is 
manufactured. 

The answer denies that the South Coast Co. is financially irresponsible 
or unable to pey & its current expenses or that the or ny is insolvent. 
On the contrary eens re, is actively prosecuting ite business of raising 
cane and man uring S28 

The 36,769 shares hi d  ¢ Celotex in South Coast Co. have a market 
value of $504,766 he answer says, declaring that the stock was quoted 
on the New Yone Curb at that price as of May 6 last. 


Earnings 6 Months Ended April 30. 
1930. site 1929 











1928. 
Net sales after deduct. of freight, 
allowances and discounts. -_-.-..--- 4M 514,496 $4,534,085 $3,886,987 
Cost of sales, incl. maint. of plant 
ul shipp ee cn & 
Han gat it excl. deprec. 
of plant a cajaipunons EE ORR 3,997,953 3,571,960 3,116,121 
Operating profit.............---- $5i6,542 $962,124 $770,866 
Other earn: , int., discts. & sundry 
GES Mahutivinadetercotoncnh 102,784 28 ,367 24,650 
TORE SIO sc bit nccctivaccace $619,327 $990,491 $795,516 
Deprec. of plant and equipment.- ---_ 23 ,053 196,372 198,398 
Int. pera mpl incl. amortiz. of disct. 
on funded debt.......... 140,144 169,275 182,681 
Pro fon f for Federal oy | 28,174 40,000 56,037 
Non-recurring c' rice adjust. of 
dealer invente 6s ot Celotex acct. 
of price reduct. Dec. 10 1928...... -..... el =a 
Net income available for dividends_ $370,338 358 ,400 


$227,955 ap 
ing (no par) - 221,208 178,033 154,635 
$0.19 $1.03 $1.13 

B. G. Dahlberg, President says: 


The second quarter of the po am resent fiscal year shows a net profit of $467,- 
229 as oa with s416 001, 1 for the second quarter of last year 
o qanseer of our fiscal year is usually slack. This year that sit- 
the first quarter was exaggerated by the general business 
e took advantage of the time, however, by shutting down 
caus a “the machines to make changes and adjustments, which resulted in 
increasing the capacity approximately 20% and secured economies of 
operation ne a reduction in manufacturing costs. These economies helped 
materially in produc Ay — —a for the second quarter. 
While the a uilding throughout the country is still 
subnormal, we were able to develop a — creasing volume of other business, 
po E the result that our total volume for the second quarter proved satis- 


The: second half of our fiscal year has uniformly yesees the bulk of our 

Last year we showed *$370. 338 for the ibet h alf and $1,108,252 

for the second half, and the present outlook indicates a pa | showing for the 
second half of this year. 

oan whiny OE I wrote you about a suit instituted in Delaware against The 

and others by one David Adler. Since that time, Adler has 

aire to give any evidence or filed any affidavits in support of his case, 

and yesterday unsel are, proceeding with for temporary receiver. The 

company’s couns rose By h all diligence to expedite a final 

D. 


Shs. com. stock outstand: 
E sh: 


uation ‘du 


dismissal of the suit .— 


Chain Belt Co.—Earnings.— 


Uncluding wholly owned subsidiary, Stearns Conveyor Co. ] 
Consolidated Income Account Year Ended Dec. 31 1929. 





I tire ea aed i es ne dG sad wats s miewne cle ase cee 2,277,586 
Selling, administrative & general expenses__.___._..__________ . ,298,813 
MEDD i dGe Siac sce Ueucdcaccncbdbdponccc 
RE GND REINS wo og oo oc cbcancckdccubsonceccs cc. 900 OS 
cB ERS ADRES OSI RES ES Saas ng apy Te ETE 
Federal and Pitman... oo 160. 169 
Pt th tele sanksiancsdbvnndcudwcenwceaner 
RRM on serosa eeororesensie-ycsx~ Oem 
sqapevtidates Bolonce Sheet as of Dec. 31. 
Assets— 1929. Liabilit + 1929. 
Properties,less res.$1, nna ra 81 00. 866 | Capital_......__ x$2,441 (621 $2, Mar (621 
Cash & cer. of dep. 923 234,751 | Notes Dayable--__ suture 20 ‘000 
Accts, & notes rec. 1 302" ,962 1,088:991|Purch.mon'ymtge. ~____- 20,000 
Surr. value of of- Accts. payable-... 216,690 207,018 
ficers’ life insur. Accr. wages, taxes, 
policies. ....... 64,826 56,884 Ee 376,422 324,989 
Miscel. investm-ts Res. for engin.exp. 
teen cecence , ps a Sete ; owe & conting.....- 49,786 48 ,727 
Vv MP ncecnns ’ ’ P .354 | Surplus. ......... ; 
Def. chgs.to oper. 97,534 58,471 ce Soe eee 
Patents, &c___.-.- 27,001 1 Tot. (ea. side) $4,692,997 $4,125,428 





~. Seprreemees by 120,000 shares of no par common stock.—V. 129, 


ea Phenix Allied Corp.—Initial Dividends.— 


The directors have declared an initial dividend of = 
ble July 1 to holders of record June 16.—V. 130° > as0b” share, pay 


Cheseb h ‘ > — -- 
bo hese rougl Mfg Co. (Consolidated). : Barnings.— 


1927 
Earnings for the year___ $1. 586 ,597 $1. 260, *j08 $1. 018,516 








Previous surplus. -___.- 1,720,524 318,977 1,126,671 8967-190 
Total surplus__..___- $3, oor. 121 $2,588,605 2,145,18 

Rrtetwicc ON fee am eae 

erves 

Pieredstockr et ot ee 
Surplus as at Dec. 31_ $2, 

nee ee Bi. $2,189,280 $1,720,524 $1,318,978 $1,126,671 
com. stock (par $25) __ $13.22 $10.58 $8.49 $8.06 





Inventories(mdse.) 1,297,376 1,271,941 
Red. of pref. stock 

deposit account. 112 112 
Deferred charges... 85,742 80,441 Tot. (each side) _$7,522,619 $6,702,726 

x After deducting depreciation.—V. 130, p. 3547. 

Central National Corp.—Class B Div. No. 2.— 

The directors have declared the roguice annual dividend of $1 a share 
on the class B stock for the year ended March 31 1930, payable June 2 
to holders of record May 26. or initial dividend of the same amount was 
paid on Oct. 1 1929, for the year ended March 31 1929.—V. 130, p. 804. 

Cities Service Refining Co. (& Subs.).—Earnings.— 

Earnings for 12 Months Ended Dec. 31 1929. 











Gees CPETAMEE TOVERNO. ccc cc paws rc nwuncecescessseseqnnae 198,825 
Oper. expenses, maint. and all taxes (incl. cost of goods sold) -- ii ‘518, 596 
Wet OPOPOUEES GETIGES «2 oc cc cccwstmsosccscecocesoosessses $319,771 
WO SRTEES BING i 0 cc cccccwsctsncdscovcvcavssannsseses / 
Deel BEE Ge ch ccerannncesudtvenvecesneestesabesncane $285,735 
TRSSTSSS GO TIPO Gen oc ccctvcdewccensscstadccuacecesants 666,017 
RRR, Ga kn cc ds concesiscdhewdsngervecccwnaccansne $951,752 
Deficit Dec. 31 1938 tit ebhnebde Up ethe debe s baka tbat en iee Wa F ,598 
TOR GR 66 ed been é es pAb eenescwcsagdscodantbneaia $3,554,350 
Provision for replacement reserve.-.......---....--.---------- 295,846 
DOE, DOE BS BBG wcccdcdacwacscccdccssdecdsssvstcccues $3,850,196 


—v. 123, Dp. 2259. 


Claude Neon Electrical Products Corp., Ltd.—To 
Pay Stock Dividend—Earnings.— 


e directors have declared the 


lar quarterly cash dividend of 25c. 
per share and a semi-annual stock 


vidend of oe each on the common 


stock, both neg July 1, to holders of record June 20. A semi-annual 
stock distribution of 3% was also paid on Jan. 1 last, in addition to the 
regular quarterly cash dividend of 25c. per share and a s 1 dividend of 


2% in stock and between 35 cents and 45 cents in cas 


nm the common 
stock. 








Earns. for 3 Mos. Ended March 31— 1930. x1929. 
Gross prof. on rentals & sales, & royaities rec. from 

CPEs 5k sacicopdtaetshewstncsasccapevecs $428,539 $285,848 
Selling, administrative & general_........-..-.--.- 220,582 134,97 
Other deductions —aeb Seal cipal dia cde dae os nics ass de awed idea 16,075 21,213 
Provision for Federal income tax. --.....---------- 29,577 20,045 

Net profit from operations-_---.-...-..--------- $162,305 $109,611 
Prof. from sale of cap. stock of licensee company, 

less Federal income tax thereon_..--.-----------  ------ 64,928 

Web DINED so cc cs dcestieiddeabiead sess bese’ $162,305 $174,539 


x Data for the three months ended ee 31 1929 reflect the operation’ 
of Claude Neon Electrical Products, Inc. (Arizona) and subsidiary but do 
not include operations of the Oregon Corporation. 


Comparative Consolidated Balance Sheet. 


Assets— Mar.31'30. Dec. 31°29. Liabilities— Mar. 31°30. Dec. 31°29. 
Cash, accts, rec. Accts pay., accr. 

& inventory... $777,931 $690,273 taxes &divs.. $276,363 $280,081 
Other assets---.. 230,265 205,343 | Mtge. oblig----- 119,500 119,500 
Invest. in rental Res. for maint. 

equipment... 1,618,259 1,152,992 & losses on 
Land, bidgs. & Neon _ signs, 

equip- aes 523,008 487,387| gen. conting., 

Patent rights & . inncmnant 263,186 167,172 
good will-.-.-- 112,869 115,749 | Deposits & rents 
Neonsigncontr. 4,554,667 3,474,418 prepd.on Neon 

Def. charges-.- ~ 210,904 154,461 contracts - - -- 190,817 169,108 
Def. gross profit 

~~ h 3,415,133 2,615,643 
Res. for maint., 
commissions & 

MRL caccos 1,139,534 os. 775 

Minority int-- ~~. 9,571 28,499 

Preferred stock - 365,400 351,100 

Com.stk.&sur. 2,248,401 1,690,744 











| $8,027,904 $6,280,623" Total-..----- $8,027,904 $6,280,623 


x Data as of Dec. 31 1929 do not include the assets and liabilities of the 
Oregon Corporation.—V. 130, p. 1465. 


Coca-Cola Co.—To Dissolve Company’s Domestication as 
Georgia Corporation.— 

The stockholders on May 16 voted to dissolve the company’s domestica- 
tion as a Georgia corporation. Action was taken due to the uncertain 
status of the company under the Boykin income tax law but will have no 
effect upon any detail of o ee | or belies. Headquarters will remain in 
Atlanta and personne! will unchanged 

The company was incorporated under the laws of Delaware and retains 
that status, the Geor domestication having been arranged su uently 
to take advantage of benefits under the Georgia laws.—V. 130, p. 3360. 


Coca-Cola International Corp.—Earnings.— 

Calendar Years— 1929. 1928. 1927. 1926. 
Divs. rec., Coca-Cola Co $2. 950,324 $2,641,636 $2,391,837 $1,740,655 
Other income_.-_._--.-- 48,009 5,488 6,336 5,900 

















I cial (hier ca Bhraces wale $2,998,334 $2,647,124 $2,398,173 $1,746,555 
EE Ee aE 25,274 4,403 4,552 10,558 
Net income -----_---- $2,973,060 $2,642,721 $2,393,621 $1,735,997 
Disimeads > ee 2,950,324 2,641,636 2,391,837 1,740,655 
pe bea eh iad ce an ge ($9) ($11) ($9.25) ($7) 
Balance, surplus ----- $22,735 $1,085 $1,784 def$4,658 
Earnings fer, : er Ended March 31. 
1929 1928. 1927 
Dividends received _ - --- $664 ae $452,796 $576,355 $608 387 
Paym’'ts by stockholders Cr.823 Cr36,047 ‘Cr oo... vashien 
BRMenhs «65a coca ee 3,266 14,055 744 1,202 
Net income--------- $662,330 $474,787 $576,301 $607,185 
Dividends paid ----_---- 664,773 452,796 576,355 08, 
Balance, surplus - ---- def.$2 ,443 $21,991 def$54 def$1 ,202 


Comparative Balance Sheet. 
Assets— Mar. 31°30. Dec. 31 ’29. Liabilities— Mar.31°30. Dec. 31°29. 
fee $21,569 $24,012 | Class A stock __.c$1,732,440 $1,839,830 
Common stock | Common stock-. 44,431,820 4,432,460 








on ra Co- a4,431,820 4,432, 460 | | Surplus......-.- 21 "569 24,012 
ass A ck 
Coca-Cola Co- b1,732,440 1,830,830| 

Tet oc.~as $6,185,829 $6,296,303 | WO sdews $6,185,829 $6,296,303 


a Represented a, a 443,182 no-par shares. b Represented by 346,488 
no-par shares. presented by 173,244 no-par shares. 


by 221,591 no-par shares.—V. 130, p. 2034. 





d Represented 
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Col ate-Palmolive-Peet Co.—Pompeian Unit Sold.— 
e peian -» & subsi , has been sold to a group of business 
interests at Elmira, Buffalo, N. Y., and Toronto, Canada. 
that two plants will be established shortly, one at 
Toronto. The present main plant of the Pompetan 
is to be dismantled, and ——— equipment for manu- 
Operations at both centers are to get under 


of the new comgery which has 
unit, will be Floyd . Shoemaker. 
ent, Harold F. Ritchie; Vice-President & 
-, James H. Anderson; Executive Vice-President, Clayton 8S. Shoe- 
; Sec. & Asst. Treas., Guy 8S. Shoemaker; Compt., Charles M. Hen- 
ning; and Production Manager, M. Holmes Sh er. These officials 
beg ter with Edward H. Letchworth, H. H. Klein and Hans Schmidt, ali 
of Buffalo, N. Y., will compose the board of directors.—V. 130, p. 2034. 


Colt’s Patent Fire A Mfg. Co.—Earnings.— 
& aten re Arms Mfg. Co arnsngs 





Sits tealies idter Bipres. & tan $688,524 AG 272 
a eprec. ED a w@oneaesoeenece ® ’ 

a a al RG AEE SiR RRA EN el a 397,128 397 ,400 

SE ee as hh le ee at, Bh sur$291,396 def$151,128 


Comparative Balance Sheet Jan. 1. 











Assets— 1930. 1929. TAabiltttes— 1930. 1929. 
Real estate, bidgs. Capital stock--._..$5,000,000 $5,000,000 

mach. & equip -.$3,060,089 $3,116,052 | Advance payament 
Inventories-____.. 3,512,671 3, ,764| undercontract-. 342,104 528,972 
Accts. & notes rec_ 9,700 715,849 | Accts. payable-- -- 159,145 105,627 
Cash & invest'ts._. 1,888,367 2,266,921 | Surplus_......._. 3,846,584 3,555,257 
Deferred charges-- 37,006 44,271 

. pee $9,347,833 $9,189,857; Total-........-. $9,347,833 $9,189,857 
—V. 128, p. 3689. 


Columbia Graphophone Co., Lid.—28c. Dividend.— 

The directors have declared a dividend of 28c. a share on the ‘‘American”’ 
shares, payable June 1 to holders of record May 24. A year ago a distri- 
bution of 29 1-10c. a share was made on this issue. See also V. 130, p. 3167. 


Columbian Carbon Co.—Earnings.— 








Quar. End. Mar. 31— 1930. 1929. 1928. 1927. 
Net rev. after Fed.taxes. $1,254,976 $1,598,369 $1,031,338 $911,876 
Depreciation & depletion 390,038 466 ,565 360,503 373,758 
Applic. to minority int-- 54,933 71 |. ntasee ., “ eéawen 

et income---....... $810,005 $1,059,957 $670,835 $538,118 
Dividends-_-...-_....--. 701,893 571,680 402,131 402,131 
a are, C6 GUN... .“iheuede - Sseute . bamdae 18,375 
iain me 108,112 88,277 268,704 117,612 

Shares capital stock out- . ” ’ . 
(no par)-_-.. 498,505 457 ,344 402,031 402,031 
Earnings per share_--_-_-_ $1.62 $2. $1.66 $1.33 


—vV.1 


Commercial Credit Co.— Consolidation .— 

company will extend to stockholders of the Credit Alliance Corp., 
pursuant to terms of the merger, agreement. an offer to exchange 1-3rd 
of a share of its common stock for each share of Credit Alliance Corp. 
common or class A stock, and up to an additional 4-15ths of a share for each 
share of Credit Alliance when the assets of the latter company, as of Dec. 
z Dmg are — or are realizable in excess of a stated amount provided 

e ment. 

The Credit Alliance Corp. has outstanding 23,596 shares of common 
stock with voting rights and 504,423 shares of class.A non-voting stock. 
‘The common and class A stock share alike as to earnings and equities. The 
Commercial Credit Co. previously acquired control of the Credit Alliance 
Co. through exchange of stock on the above basis for all the voting common 
stock of the latter company. 

Under terms of the a: ment, the Commercial Credit Co. may decline 
to make any further ex nge of stock unless the holders of 80% of Credit 
Alliance A stock accept the exchange offer. A management contract 
has been arranged under which the Commercial Credit Co. will receive a 
management fee of 5% of the gross financing and service charges of the 
Credit Alliance Corp. from date of its offer to the remaining stockholders 
of wees J Alliance until 67% of the total issue of the class A stock has been 
exchan 

A definite offer to stockholders of the Credit Alliance Corp. will be made 
by the Commercial Credit Co. on the above basis within the near future. 

In a letter to the stockholders of the Credit Alliance Corp., President 
Dlarence Y. Palitz said in part, ‘‘In view of the fact that your compnns 
has subsidiary and affiliated companies, both forei and domestic, all 
of which have a multitude of accounts, it was cult to arrive at an 


equitable appraisal of assets, and accordingly arrangements were made for : 


the delivery of of the Commercial Credit Co. stock at once, and for 
the issuance and delivery of the balance when and as the assets of Credit 
Alliance Corp., its subsidiaries and affiliates are realized, which may be 
determined from time to time, but in any event, shall be finally determined 

m within three years. The additional 4-15ths of a share or so much 
ereof as may be issued, shall carry dividends from April 1 1930, and shall 
be protected against dilution.’’"—V. 130, p. 2970. 

Commercial Instrument Corp.—New Contract, &c.— 

Receipt of contracts from the Federal Government for the installation 
of heat control systems in five projected buildings was announced on May 
5 by President Orvill W. Thompson. The buildings for which equipment 
has been ordered are veterans’ hospitals at Lexington, Ky., Ne n, 
Conn., and Somerset Hills, New Jersey; a customs house and postoffice at 
Memphis, Tenn.; and Military Airport at Detroit. Orders will be filled 
by the Marsh company division at Chicago. 

. L. Maurada has been appointed Secretary & Assistant Treasurer and 
also a member of the board of directors. H. L. Joyce, President of the 
so gat a's # Co., a subsidiary, has also been elected to the board. 
—vV. > De > 


Commercial Investment Trust Corp.— Dividends.— 
The regular quarterly dividend of $1.75 on the 7% Ist pref. stock and 
of $1.62% on bem $% Pe let pref. stock has been declared payable July 1 to 
une 5. 


u 
t 


holders of recor 

The regular quarterly dividend on the conv. preference stock, optional 
series of 1929, been declared payable on the same date to holders of 
record June 5 in common stock at the rate of 1-52nd of a share of common 
stock per share of conv. preference stock so held, or at the option of the 
holder, in cash at the rate of $1.50 for each share of conv. preference stock 
owned. The corporation at least five days before such record date will 
mail to convertible preference stockholders notice of this dividend together 
with a form of written order which must be executed and filed with the 
corporation on or before June 16 by any convertible preference stockholder 
desiring that his dividend be paid in cash rather than in common stock. 
The transfer books will not close. Checks, stock certificates and scrip 
will be mailed. 

The regular quarterly dividend of 40 cents per share in cash and 14% 
in common stock has n declared on the common stock, also ye le 
July 1 to holders of record June 5. Checks in lieu of fractions of shares 
distributable by reason of such stock dividend, based upon the bid price 
for common stock of the corporation on the New York Stock Exchange at 
the close of business on the date on which such common stock sells ‘‘ex’’ the 
stock dividend, will be paid to stockholders entitled thereto. The transfer 
books will not close. Checks and stock certificates will be mailed. 

Like amounts were paid on the respective stocks on /“.pril 1.—V. 130, 
p. 3167. 


Commercial Investment Trust, Inc.—New Contracts.— 

An exclusive contract has been signed by this corporation with the 
Cooper-Bessemer Corp., Mt. Vernon, Ohio, one of the largest and_best- 
known manufacturers of internal combustion engines, for financing Diesel 
and gas engine sales made on the time-payment plan.—V. 130, p. 3548. 


Congress Cigar Co., Inc.—Offer to Be Made to Minority 


May 29 recei r 
dae Gant Dey bids for the sale 


not exceeding 1074 and interest.—V. 130, p. 2018. 


Consolidation Coal Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City will unti? 
to it of Ist & ref. mtge. 5% s. f. gold bonds, 
50, to an amount sufficient to exhaust $106,521, at prices 


Container Corp. of America.— Merger Dropped.— 
See Sutherland Paper Co., below.—V. 130, p. 2940. ied 


Continental Oil Co. (Del.).— New Director, &c.— 
Franz Schneider Jr. has been elected as a director in place of Fred Searls, 
a F. Taylor, Albert Brunker, E. L. Wilson and 8. H. 
eoughan also resigned as directors. It is the intention to reduce the 
directorate to 11 members from 16. At the organization meet; of 
rs, George Whitney was elected Chairman of the Executive m- 
mittee and Franz Schneider Jr. was elected a member of the committee. 
The office of Chairman of the board has been eliminated. 


To Form New Company.— 


This com y has made an agreement with the Dry Ice Corp. of America 
to develop Tands near Walden, Jackson County, Colo., for the purpose of 
obtaining carbon dioxide for refrigeration. The Dry Ice Corp. will erect a 
pilot plant to extract hydrocarbons and purify the gas produced from gas: 
wells already drilled on this land. After the pilot plant is completed and 
satisfactory results are obtained, a new corporation will be formed and 
financed, jointly owned by the two companies, for the production of dry 
ice from this ticular type of natural gas. The product will be distributed 
and sold by Dry Ice Corp. of America. 

The Continental company now has one well on the property which is- 
productos oiseo dioxide 98% pure and about 110 degrees below zero. 


Copper Range Co.—Dividend Decreased .— 
The d have declared a quarterly dividend of 25c. a share, ratory 
July 15 to holders of record June 16. From Jan. 14 1929 to April 15 1930, 
incl., quarterly dividends of 50c. a share were paid.—V. 130, Dp. 3361. 
Continental Roll & Steel Foundries, Inc.— Merger.— 
See Wheeling Mold & Foundry Co. below. 
Corianton Corp.— Sale of Stock Barred.— 
The following is taken from the New York ‘‘Times”’: 
An order temporarily restraining the sale of stock in a corporation or- 
poatess to promote a talking motion picture having for its scenario the 
egendary first white inhabitants of America, was signed yesterday (May 15) 
by Supreme Court Justice John B. Johnston of Brooklyn, acco to 
an announcement issued at the office of Assistant Attorney General Wat- 
son Washburn, in charge of the State Bureau of Securities, 74 Trinity 
Place. The restr order is aqninet the Corlanton Corp., 160 West 
-, Napoleon Hill and Lester Park, both of the Hotel e. The 
defendants are directed to show casue on May 26 why the order should 
made permanent. 
Mr. Davis, who says Park never produced a successful picture, also 
declares that Park told stock buyers they were getting shares owned by 


the corporation, when they were actually buying stock of which he was. 
the owner. 











The picture, Mr. Davis said, is still unproduced and the corporation 
should be restrained from selling stock to the public. 
b ag ga onlay * 1928 1927 
rT. . Mar. 31— 930. 1929. A ° 
Gross profit. .........- 2,057,212 $2,103,777 $1,775,033 $1,365,175. 
Expenses.......-..-.. ° ,058,112 . 798,823 812,736 612,132 
Operati rotit..... 5 1,304,954 $962,297 $753,043 
Other inoue i acide wes ee ada + 54,926 38,870 22,438 
Total income.......- $1,070,492 $1,359,881 $1,001,167 $775,481 
De NO 5S wi: ditesiaiends te 22,248 23,178 20,476 ’ 4 
Federal taxes.........- x 166 ,957 132,393 102,056 
Net income. -.......-. $918,243 $1,169,745 $848 ,298 $653 ,927 
~~ 5 a soca 1,492,655 1,330,079 327,762 309,300 
ng (no par)... ’ ’ ’ : , 
$0.61 $0.88 $2.58 $2.11 


Earni per share_...- 
—Vv. 130, Pp. 3360. 


Credit Alliance Corp.—Ezchange Offer To Be Extended to 


Common and Class B Stockholders.— 
See Commercial Credit Co. above.—V. 130, p. 3361. 


Cutler-Hammer, Inc. (& Sub.).—EZarnings.— 
Earnings for Year Ended Dec. 31 1929. 





TN ea as os ads Se Relig inate $12,368,340 
OO. cada cudvasnenuendebdanansene ’ A 
Provision for poe ERE EE IEE 1 211,263 
Wes operating PEO. . onc ccc ceccccdeccocccccwccssisescce $2,839,642 
Tea aS ARE 8 REIT RE ALESSI: 111.727 
ee es UL eenbgbubediinosocnneganeae 30,752. 
ad a le a ee $2,982,121 
air Miiees tnmee 4. o -0 denon ueemaaanan $285,000 
ee a ed. is en aarp eer menne > i 9,247 
Net income for the year.......-...--------------------- $2,687 ,874 


—V. 130, p. 3361. 


Cuyamel Fruit Co.— Stricken from List.— ; 
The New York Stock Exchange has stricken from the list the company’s 
common stock.—V. 129, p. 4144. 
Darby Petroleum Corp.—£arnings.— 
Earnings for Year Ended Dec. 31 1929. 


ussber of ~~ barrels of crade ofl produced . ape TRE ES 1,973 422.68 
verage market value per barrel produced - - --------------- . 
vanes Oe SEES wo dcawn YP grssevencnececennneneoen anes $2,915,063 
tte la CORTE EES 
SL pM SR OR, ENO Pe pe me YOLEN $3.14) 1325 
Operating expenses... .......--.------------------------- 
General & administrative expenses ------------------------ 161,363 
Net profit from operations - - - - - ------------------------ $2,484,577 
Other income credits... .. - - - -- - oo nw now ecw e wee owen noens $154,001 
i i  Lerdiieanmengnn sae $2,638,577 
Enterest paid... . - 2-2 - een en ne nne c enon enn nme eonnceense= 418% 
ES EEE Se ee SSE Ei 655, . 
en seabensnnacntn nee eae 512,61 
Demers Wenene COS... ono cede cneddarwceneccccshtseernoes 40,000 
Leaseholds surrendered, abandoned wells, etc---------------- 271,163 
Rn epdodehacesncnvonmemesenie «$1,155,582 
Surplus at beginning of year ------------------------------ 615,467 
Gr aN en ee ae ie hnehn anew $1,771,049 
Adjust. of omy for deple., deprec., &c., applic. to prior period— 8,348 
Federal & State taxes applicable to prior period - - - ----------- 3,828 
ee eee Ce 2 ep adem oe ie CaS 861,562 
Surplus at end of year----- Been ice tases die is wate oe hp ae aan $897 312 
Maras, per che. on 1,019,392 shs. cap. stk. (no par) - ----.------ $1.13 


from properties acquired from Tidal Osage Oil Company 
balked me te ported from May 14 1929 to Dec. 31 1929 only.—V. 130, 
p. 3361. : 
Davenport Hosiery Mills, Inc.— Sales, Earnings, &c.— 
President R. B. Davenpcrt stated that the corporation’s current busi- 





Stockholders.—See Porto Rican American Tobacco Co. below. 
—V. 130, p. 3167. 





tically at the same level as Jas tyear, although some Northern 
beakers Thills. of other companies were reporting decreasing volume and 
profits. 


“Our April bus’ness showed sales of $310,000 as compared with 
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$302,000 in April 1929, an increase of 2.3%, while our sales for the four 
months ended April 30 were $1,070,000 as against $1,099,000, a decrease 
of only 2.58%. Our profits are holding up well; we earned $100,488 in 
the first four months of 1930, as against $107,533 in the corresponding 


period of 1929, a decrease of only 6. O« 

“The demand for our “Humming Bird”’’ full-fashioned silk hosiery has 

yg up very well. May sales are holdi their own over last year and 

probably show an increase because of the larger proportion of full- 
a hosiery being produced and sold as compared with sales in May 
rs) i 

“‘We have heard some pessimistic statements with respect to the hosiery 
trade, and while this may apply to mills in the North, it does not apply to 
us. We reported earnings 1929 applicable to common stock in the 
amount of $5.01 per share, as compared with gt share in 1928, 
and $1.67 per share in 1927. Our inventory is in g condition with no 
dead or obsolete styles. 

“We have been paying regular dividends of $2 on our common stock, 
and with sales and fits at the current rate, we have no intention of dis- 
continuing that dividend, as we are quite optimistic as to the future of our 
business.”’—V. 129, p. 3017. 


De Laval Separator Co.—Tenders.— 

The New York Trust Co., trustee, 100 Broadway, New York City, will 
until June 14 receive bids for the sale to it of 10-year 6% s. f. gold notes 
due July 15 1935 to an amount sufficient to exhaust $50,000 at a price 
not exceeding 100% and interest.—V. 127, p. 2827. 


Di Giorgio Fruit Corp. (& Subs.).—Earnings.— 
Calendar Years— 


1929. 1928. 
Gross profit from operations. —_..___-._.__._------ $2,447,248 $2,687,811 
Administrative, selling & general expenses 1A79,881 1,608,758 


$967 367 $1,079,053 
347 ,809 155,584 





Profit from operations 
Other income 








ee eww anaebune $1,315,177 $1,234,637 
Interest paid or accrued (net)............_..----_- 410,101 353,515 
Prov. for depreciation & amortization. ........._ ~~ 191,134 334,836 
Pp, ,& 4. [ — JS ees ee 17,025 100,112 
Pere. > kbd deck wiccvcdcansces—) bames 39,663 
wa plaiie mn $696,916 $406,511 


—V. 130, p. 2971. 


Dominion Iron & Steel 
A pproved.— 
ee British Empire Steel Corp., Ltd. above.—V. 130, p. 2971. 


Dominion Steel & Coal Corp.—Reorganization Plan 
Approved.—See British Empire Steel Corp., Ltd., above.— 
V. 130, p. 2972. 


Dominion Steel Corp.—Plan A pproved.— 
See British Empire Steel Corp., Ltd. above.—V. 130, p. 2972. 


Co.—Reorganization Plan 


Dry Ice Corp. of America.—To Form New Company .— 
See Continental Oil Co. above.—V. 130, p. 980. 


AE. I.) du Pont de Nemours & Co.—Righis, &c.— 
he common stockholders of record June 5 wiil be given the right to 
subscribe on or before July 15 for 357 ,071 additional shares of common stock 
(par $20 per share) at $30 per share in the ratio of one new share for each 
30 shares held. The proceeds are to be used for capital expenditures in 
connection with the expansion of the plants and business of the company’s 
various industries. Subscriptions are payable as follows: $20 a share on or 
before July 15, $30 a share on “on 20 and $29.25 a share on Dec. 20, the 
final Sonya being adjusted on the basis of dividend payments and interest 
po the “+ ~ ~ installments. There are other options arranged, including 
ent in full. 
. F. Brown and William Coyne, Vice-Presidents, have retired as mem- 
bers of the executive committee. A. B. Echols, Treasurer and member 
of the executive committee, has been élected Vice-President in charge of 
finances to succeed W. 8. Carpenter Jr., who recently was made Chairman 
of the finance committee. 

Dr. C. M. A. Stine, Chemical director, has been made a member of the 
executive committee, J. B. Eliason, General Assistant Treasurer, was 
made Treasurer to replace Mr. Echols. New directors elected include 
De, “Tie'o ti 6a’ Starre, William Richter and Dr. Hector R. Cardeth. 


Eagle-Picher Lead Co.—Earnings.— 














Mel tae aitee ti eee $463 O15prof$430-631 $293.99 
3 3] eae 463, rof$430 ,63 3, 
—V. 130, p. 2973. , 

Electric Shovel Coal Corp.—Zarnings.— 

Calendar Years— 29. 1928. 
Be MIR Oe its $538,672 $438,970 
Royalties, depletion & depreciation._..___________ 91,883 68,767 
Interest on mortgage bonds.__._.___....__._..__.... __.... 9,884 
Yederal taxes & other deductions. ______.__________ P 89,414 gate ,599 

ieee Coe eee. Cece cccaceacceu 257 375 316,719 
RR SI aa 186,110 115,168 
NRE IT RT ee $71,265 $201,551 





—V. 129, p. 3331. 


Emporium Capwell Corp. (& Subs.).—Earnings.— 
Years Ended Jan. 31— 1930. 1929. 1928. 
Net sales of merchandise- -_-----.-.-. $28,999,337 $27,653,712 $24,146,093 
Sales of tenants’ departments 2: 003 2,302,341 2,168,755 










































































Net sales—Own departments _ _ _ __ $26,761,334 $25,35.,371 $21,977,338 
et es 17,402,452 16,689,648 14,540,023 
Gross profit on sales___________-_- $9,358,881 $8, 2 
Inc. from tenants’ departments and ee Se eaaere 
other rentals earned____________-_ 652 ,226 653 ,307 542,561 
NN Sc oe og $10,011,107 . $9,315,030 $7,979,876 
“Operating expense_________________ 8, 294 7, 842 6,556,090 














Bk lr a 
‘Other income (net) 





$1,515,814 $1,481,188 $1,423,786 
Sic ae maa Mapinw oe 415,369 384,040 183,081 

















































































































I ise oo As $1,931,183 1,865 ,22: 
Deprecia tion and amortization _-___- 221 ; 160 ’ 63° 5 " 338 608 
eS A a : 463, ‘ 
Provision for Federal income tax- -__-_ paws 60°00 103 0 
Consolidated net profit.._.____-_- $1,024,547 $1,078,526 $1,026,619 
Po | n+ ie ea eS IE angi eae 3,559,876 1,277,878 986, 
Exc. of proceeds fr. sale of cap. stk__ RRR nec ao Ag leg WA SS 
‘Trans. to res. for conting___________ 5 IRR eee Tee ae Bee ena 
Incre. result. from acquire. of 181 
shares of Emporium’s capital stock 
a — by mre phe oes rem Oc ge ect oo ee 3,906 
ustment of carrying charges._._._...  ____-- SS Raat Mi saa .S 2 
—- of provision for in. taxes prior 
Ge i ie ih aise a Wek Gs shies wt es ce ask Sic rw Sd 5,290 eee eacene 
RSE $5,006,195 $2,415,129 $2,017,386 
Common dividends____.._._______- 735,706 705,716 706,805 
Preferred dividends____.__________. 521 18, 18,221 
Additional Fed.inc.taxfor prior year- _..-_-__ —_ __.-- 14,483 
Adjust. of carrying chgs.___________ Eee: whee Os eee 




















Elgin National Watch Co.—Annual mopar te 

Calendar Years— 1929. 1928. 19 
Earns. from oper. after deprec. & 
POR: COR dk onan nt ain quinn 
CUE Mis babedcccweesbatwes 


27. 


$1,819,313 
252 


$1,801,098 $1,749,401 
221,665 52,548 


171,873 21,66 











TONE Pi eins won wes oake $1,972,971 $1,971,066 $2,071,861 
Reserve for contingencies _ -_..---.-- 150,000 125,000 250,000 
Appropriated for deprec_._.....---- SOREe: ! -teabaee meee 

UN NI sig Ri dares or ix esicdnin @ liner dicen ve $1,672,971 $1,846,066 $1,821,861 
IE i ch ibt a Vien cc wen mevtoaewik a 750,013 750,01 750.013 
Reserve for dividends__......-..--- 650 ,004 650, ¥ 

Bal. for reserve & sur____-___---- $272,954 $446,049 $421,844 
Shs. of cap. stk. outstanding ($25 par) 400 ,000 400 ,000 400 ,000 
Earns. per shr. before conting. res _ - -- $4.93 $4.92 $5.18 


—V. 129, p. 4145. 


Equitable Investing Corp.— Stock Dividend.— 

The directors have declared the regular quarterly dividend of 14% 
in class A common stock on the class A common stock, payable June 16 
to — of record May 29. A similar distribution was made on March 
15 last. 

The current dividend was declared out of net earned income for the first 
quarterly period of the fiscal year, which ended May 15, President Donald 
J. Smith. says.—V. 130. p. 1658. 


Equitable Office Bldg. Corp.—Earnings.— 




















Years Ended April 30— _ 1930. 1929. 1928. 1927. 
Rentals earned - - _ _-- -- $5,791,726 $5,384,346 $5,208,764 $4,961,724 
Miscellaneous earnings -_ _ 541,064 503 348 ,842 339,720 

Total earnings -______ $6,332,790 $5,887,694 $5,588,605 $5,301,444 
Operating expense --_-_- 1,155,448 1,135,049 1,044,500 992,355 
Depreciation - --___--_-- 302,766 300,681 293,154 288 ,966 

Net operating profit.-_ $4,874,576 $4,451,965 $4,250,951 $4,020,124 
Other income_-_--_._---- 101,213 82,418 61,870 40,988 

Total income----_-_-__-_ $4,975,788 $4,534,382 $4,312,820 $4,061,112 
Int., realest. taxes,&c_. 2,171,419 2,175,575 2,187,129 2,192,646 
Federal income tax _ - -__ 312,600 288 ,000 287, ,000 
Res. for add’l deprec_ - __ TOs. | “Qaateet Ree i 

a ee $2,415,548 $2,070,807 $1,838,191 $1,632,466 
Preferred dividends - __-- ,5AB A 33,785 49 ,002 
Common dividends _ --_- 2,232,732 1,780,800 1,500,429 437 ,675 

Balance, surplus - - - -_ $180,270 $285,107 $393 ,977 $845,789 
Shs. com. stk. outstand- 

gl aank toe 893 ,584 892,160 221,696 153 ,992 
Earnings per share _ _ _ _ $2.71 $2.31 $8.14 $8.33 

Condensed Consolidated Comparative Balance Sheet April 30. 
1930. 1929. 1930. 1929. 

Assets— $ $ Liabiltties— ~ $ 
Land & bidg. (less Preferred stock - -- 30,200 48,000 

deprec. res.) ..x32,869,787 33,172,553|Common stock_-y 9,309,800 9,292,000 
Miscell. equip- --- 26,282 25,308 | Equit. Life Assur. 

Rights, priv., ten- Soc. mtge_-_---- 19,229,878 19,371,881 
ancies & going 6% gold mtge. bds 35,000 35,000 
i. re ee 4,390,000 4,390,000|35-yr. 5% sink. 

Premium paid for fund debenture. 8,537,000 8,737,000 
cancel.oflease.. 107,143 128,572 | Accts. Day., taxes, 

Sinking funddeps. 211,470 201,282 1,493,557 1,462,982 

Invest. held for ac- Rents rec'd in adv. 
countofemploy. 134,388 TROIS. Wii vn eonsne 75,898 98 ,496 

[M6 ia betinacnes 1,376,702 1,154,408| Employ., retirem’t 

Accts.receivable.. 129,505 161,762} fund reserves --- 47,598 16,000 

Equit. office bldg. Approp. surplus-- 49,189 49,189 
corp. com, stk - - 52,612 52,612| Addit’idep.rec-.. 236,475 160,253 

Temp. invests____ 1,189,678 1,102,624} Surplus__-------- 1,619,183 1,439,933 

Inventories - - - ~~ - 42,905 63,589 

Deferred charges - - 133,307 118,362 Tot. (each side) _40,663,780 40,710,736 





x After deducting $5,149,159 depreciation reserve. y Represented by 


893 ,584 shares of no par value.—V. 130, p. 3549. 
Evans Auto Loading Co., Inc.—Earnings.— 














Calendar Years— 1929. 1928. 1927. 1926. 
Gross profit from sales-_ $1,345,956 $1,078,825 $956 309 $819,371 
Selling & admin. expense 400,591 293,182 255,189 265,178 

Net profitfromsales_.. $945,365 $785,643 $701,120 $554,193 
Adjust. of freight allow-- pS 5,508 18,663 57 ,822 
Royalties received-_ - - - - 35,838 53,162 24,564 29,875 
Interest received__-_--_-- 14,070 11,289 8,455 4,195 
Miscellaneous - - - - - - --- 18,545 13,992 1,416 1,484 

Total profit. ........ $1,013,818 $869 595 $754,219 $647 .569 
terest pele. ss. Se 43,170 4,738 i 54 
Eeennnenn Gnas 8 ooh ee ae 27,561 
Seer See == ona = = wae Ses 10.000 =e wo =o 
Special losses__.._-.--- SM nr ae es 
Federal taxes._......-- 94,500 104,806 102,000 86,977 

Surplus net profit__... $802,399 $760,051 $640,851 $530,487 
Dividends paid - --_---- 701,359 466,140 371,000 300,000 

Balance, surplus - - --- $101.040 293,910 $269,850 $230,487 
Shares outstanding - - - - - 244.494 200,000 100,000 100,000 
Earnings per snare _--_-_-_ $3.28 $3.80 $6.41 $5.30 


Comparative Consolidated Balance Sheet December 31. 
(After giving effect in the Dec. 31 1928 balance sheet of the purchase of 
the assets of Western Lumber Mfg. Co. and W. J. Courda Lumber Co. 
and the issues of 20,000 shares of stock for cash on Jan. 15 1929.) 








1929. 1928. 1929. 1928. 

Assets — $ $ Liabilities— $ $ 
CU oe ee. 209,689 769,239 | Notes & accts.pay- 925,699 335,506 
Accts.& notesrec. 645,981 321,675 | Accruals_____---- 70,835 14,738 
Inventories-_.---_- 1,649,179 1,059,006] Reserve for taxes-. 105,662 119,955 
Cash surren. value, Purch.mon.oblig- ------ 530,357 

life insurance - - - 21,500 9,800 | Common stock-._. 1,222,470 1,164,000 
Deferred charges - - 86,846 &2,721| Bonds & mtg. pay. 900,000 #£------ 
Deposit P.M. Ry- 3,462 13,466 Capital surplus___ 1,887,214 1,771,623 
Timber tracts.._. 1,502,202 1,061,714| Earned surplus__- 1,208,170 1,233,695 
Plant, buildings, Minority interest, 

equipment, &c-. 1,261,778 981,937 com.stk.subsid- ----- 14,250 
Patents & licenses. 831,142 835,322 
Treasury stock--_-- 100,162 79,244 
Sink. fund depos - - ee: anon 
Depos. & adv. on 

timber cont - - - - a Gemeente es 

SOURS cue tkewe 6,320,051 5,184,124 NS ai eck ono 6,320,051 5,184,124 





Earnings for Quarter Ended March 31. 


Net earns. after all chgs. incl. Fed taxes_~--.-------- 
Sha. Gam. stk. CUutsteneias.. 5 «none cn ccdcnctccoeve 
APOE; B08 MONEE os ci wa saws cKSnde dkwesnscesad 
—V. 129, p. 3018. 


Ex-Cell-O Aircraft & Tool Corp.—Further Expansion.— 
Terms for the acquisition by this company of the Continental Tool Works 
have been completed, it was announced recently by Baker-Simonds & Co., 
investment bankers who represent the Ex-Cell-O company. The directors 
of both concerns have agreed to the terms. 
Details of the terms have not been announced but it is understood the 
acquisition will involve an exchange of stock and a cash consideration. 
e Continental Tool Works is a Michigan company engaged in the 





Consol. prof. & loss surpl. Jan. 31... $2,989,115 $1,691,192 
Shs. com. stk. outstand. (no par)-.... "420/000 360000 
ms BRT Oy 


$1,277,878 
; 360,000 
$2.94 


$2.80 


$2.40 








4145. 








manufacture of cutting tools used in the automotive industry, a ine closely 
| ae with present production of the Ex-Cell-O corporation.—V. 130, p. 
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Fashion Park Associates, Inc.—Net Sales.— 
Net sales for April amounted to $2,257,150 after the elimination of sales 
Penienn, companies reporting = | nos melee the sales of those = 
not entire y ° figur 
2,253,985 the previous month —V. 130. D. 2780. pha meprocner x 
Federal Electric Co., Inc.—Recapitalization Planned.— 
The stockholders on May 17 approved the plan of recapitali- 
ay cry outlined in the ‘‘Chronicle” of May 3. See V. 130, 
Dp. * 


Federated Publications, Inc.—Earnings.— 





Calendar Years— 1929. 1928. 
TE CEE EE AG $2,296,098 $2,202,778 
i ne J Ad ,605 
Interest &c. expenmses_______________ SE a Dee 165,388 i 
cs ELT el ee ee 0 40,767 
APSE Sr Baa ri RL 39, 38,369 

SRE i SA Sa NM A ie OY $286,124 $281,372 


The capitalization was simplified in 1929 through the conversion of the 
52,000 shares of preferred stock, to which end an additional 50,000 shares 
of common stock were issued. 

Thus the common capitalization now totals 102,000 shares and upon 
this issue net earnings of $286,124 after all charges are equivalent to $2.80 
a share. Such earnings compare with $281,372 or $2.75 a share on the 
basis of the present capitalization in the preceding year.—V. 130, p. 141. 


Fiat (Turin, Italy).—EZarnings.— 
Earnings Years Ended December 31. 


Net Prior Earned on Earned 

Sales. Earnings. Charges. Common. per Sh. 

ee $24,800,000 $2,660,000 $520,000 $2,140,000 $1.07 
PPE Chctsbbdbincikeadé 33,900,000 5,640,000 530,000 5,110,000 2.55 
EE 49,400,000 9,380,000 740,000 8,640,000 4.32 
CS es 52,900,000 8,827,000 811,000 8,016,000 4.08 
Nt eis dees wins 41d sos cess 56,800,000 7,114,000 1,056,000 6,056,000 3.02 
DO idiots sa 8 bis ob ns ib ln 57,536,061 9,482,386 1,161,829 8,320,557 4.16 
Patio lew sin aie nike 64,085,579 10,482,210 1,053,315 9,428,895 4.71 


(Lire figures have been converted at the following rates: 1923, 4.5¢.: 1924, 4.3¢.; 
1925, 4c.; 1926, 3.9¢.; 1927, 5.1¢.; 1928, 5.2¢.; 1929, 5.3c. 


Balance Sheet Dec. 31. 


1929. 1928. 1929. 1928. 
Assels— $ $ Liabilities— 3 
Real est., bidgs. Capital stock - ---.- 21,052,632 20,956,000 
mach’y & equip-37,032,052 33,156,059 | Funded debt - - - - - 8 368 9,325,598 


Invest’s (securs.)_10,800,316 8,379,016 
Cash and market- 

able securities. _11,074,526 10,949,667 
Notes & accts. rec_17,411,527 15,313,178 
Inventories -___-_- 22,181,842 21,605,060 
Adv. to affil. cos.__ 3,497,684 3,432,384 
Oth. & def. assets. 2,544,737 2,309,137 Tot. (each side) 104,542,684 95,144,501 


(Lire figures converted at rate of 5.263c. to one lira.)—V. 128, p. 3520. 


First Industrial Bankers, Inc.—£Earnings.— 

The company reports net income for the first 4 months of 1930, after all 
expenses, charges for interest and discount and reserves for losses and 
Federal taxes, of $94,161. This compares with $50,539 for the entire year 
of 1929. Dividend requirements on the increased amount of $2 cumulative 
Participating preference stock outstanding as of April 30 were earned a 
eoueeanly 4 # —_— Net profit from operations amounted to $150,083. 
—vV. »p. 5 


First National Stores, Inc.—April Sales.— 
gat lVeeks Ended April 26— a i030, pa 61922; 

— EE ee ae , 9 , ,899 

—V. 130, p. 3170. 


(S. B. & B. W.) Fleisher, Inc.—Committee.— 
A protective committee for holders of the first mortgage 6% sinking fund 
a dated June 1 1924, has been formed as follows: Henry G. 
, V.-Chairman of board of Drueding Bros. Co.; William C. Harter, 
Pres., Northern Trust Co.; Samuel R. Rosenbaum, V.-Pres. of Albert M. 
Greenfield & Co.; William B. Rosskam, V.-Pres. of Quaker City Choco- 
late & Confectionery Co., and Fred F . Sepllissy, V.-Pres. of Market Street 


National Bank. 

A letter to the bondholders says: ‘‘Various defaults have been made 
under the indenture securing the bonds, particularly in maintaining the 
proper ratio of current assets to liabilities, and in addition, we have been 
advised by the management that the business will be completely closed 
down within the next two weeks. No provision has been 
ment of coupons due June 1 1930. 

“‘Holders of the bonds are requested to deposit their bonds and coupons 
at once with the Market Street National Bank of Philadelphia, 1107 Market 
8t., de tary. All bonds so deposited must bear apo maturing 
June 1 1930, and all subsequent coupons.’’—V. 119, p. 1961. 


Fokker Aircraft Corp. of Amer.—Earnings.— 
The corporation earned $403,938 for the year ending Dec. 31 1929 after 
providing for Federal income tax. The net earnings after providing for 
erred dividends and Federal income tax were $.49 per share, based on 
17,450 no par common shares, which was the average number of shares 
outstanding during the period. 


Consolidated Balance Sheet, Dec. 31 1929. 
TAabilittes— 


Accts. payable--.--.16,306,263 15,410,990 
Accr.wages,tax, &c 

depos. on contr. 1,387,632 1,405,886 
Surp. & reserves . _56,831,789 48,046,027 








Increase. 
$1,006,028 


e for the pay- 


Assets— 








Cash & call loans_--_.----. $4,642,334 | Accounts payable-----.---- $177,912 
Marketable securities - -__--- 1,730,355 | Taxes, payrolls, sundry accrd. 
Notes receivable---.-.----- 182,250 De dswdnne ron avacmaw’ 117,826 
Accounts receivable- -----_-- 444,273| Res. for deprec. of real est., 
Dc cntznooamecane 2,188,509 plant & equipment ----_--- 62,125 
Other current assets -_------- 90,490 | Res. for deprec. of demonstra. 25,663 
Investment in other cos--- - -- 15,800 | Reserves for contingencies-- _ 5,000 
Realest., plant &equipment. 1,741,846) Preferred stock __._......-.-- 753,600 
Def. chgs., incl. exper. & dev - 563,304 | Common stock _._._-.----- x4,976,251 
Good-will, license rights, Capital surplus...-......---. 5,851,464 
drawings & patents--_----_- 773,618 | Profit & loss........-.-... 3, 
Rss aie ith doi cence tnee aite woah te Es RR ii aa a $12,373,779 


x Represented by 956,000 no par shares.—V. 129, p. 2236. 


Ford Motor Co. of Canada, Ltd.—Jnitial Div., &c.— 

The directors have declared initial dividends of $1.20 a share and extra 
dividends of 30c. a share on both the class A and B stocks, payable June 23 
to holders of record June 2. The $1.20 dividend just declared theorectically 
covers the last half of 1929 and the first half of 1930. 

The stock was placed on a regular dividend basis of $1.20 a year, payable 
semi-annually June and December, the first semi-annual distribution of 
60c. a share to be made in December 1930.—V. 128, p. 2471. 


Foster & Kleiser Co.—Earnings.— 


Years End. Mar. 31— 1930. 1929. 1928. 1927. 
Gross income_-_-_-_-_-_---- $7,735,458 $8,107,141 $8,181,227 $7,819,307 
Net profits before Fed. 

784,738 1,205,361 1,400,090 1,522,375 


ee SRE pS 
—V. 128, p. 3692. 


14 East 90th St., N. Y. City.—Certificates Offered.— 

A new series of $1,400,000 guaranteed mortgage certificates, maturing in 
5 years and secured by the land and building at 14 East 90th St., south- 
west corner of Madison Ave., N. Y. City, is being offered for sale b 
Lawyers Mortgage Co. The certificates, guaranteed with respect to both 
principal and interest by Lawyers Mortgage Co., will be issued in any 
amount from $100 upwards to yield 5% net. 

Interest will be paid by check of Lawyers Mortgage Co. on May 1 and 
Nov. 1. The principal amount of the mortgage will be reduced to $1,260,- 
. 000 or to maturity on May 25 1935, by 10 semi-annual payments of 

$14, each, beginning Nov. 1 1930. Certificates issued against these 
semi-annual payments will be retired as they mature. 

The land securing the mortgage fronts 164.5 feet on East 90th Street 
and 100.8 feet on Madison Avenue and is improved with a 12-story and 








Penthouse apartment house of modified Italian Renaissance des The 
owe contains 50 apartments of 6, 7, 8, 9 and 14 rooms with 3 to & 
= = which are being sold co-operatively by John H. Carpenter Jr., 

ic. pecial features of construction include two apartments of 8 and 9 
pte, or Di private roof gardens in the penthouse, extra maid’s rooms 
available to apartment owners, three doctors’ offices and six stores on the 
M n Avenue frontage. 


(Robert) Gair Co.—Earnings.— 
FR pant Years— 1929. 7 1928. 1927. 1926. 
ofit on production. -___ bates we $3,069,506 $4,053,640 $3,706 Ae 














Other income__________ 158 189,768 49,388 
Total income________ $2,750,220 $3,259,271 $4,103,028 $3,769,207 
Expenses hen ninmrah an a 2,505,832 2,282,039 2,063,384 1,800,642 
epreciation._________ 725,370 04,376 657 ,293 598,307 
Loss on sales of securities TOW Sa oe a ae 
Tax.,bond & oth.int.,&e ______ 238,548 378,927 343 ,022 
Operating net income_def$488,441 ; ,003 ,424 027,235 
Prof-on sale of cap.assets pigarestae 1,408 '337 " poetic - ——" 
Total income__-___ -loss$488,441 $1,442,668 $1,003,424 $1,027,235 
Preferred dividends.... _.__.. 110,717 244, 243 ,936 
Common dividends._... ______ CE Ss ss chceusicn 566 
Class A partic. shares__ - 535,173 NK. .  Raga ll ie ied er fe tick 
Balance, surplus- _ _def$1,023,614 $947 368 $758,669 $549,733 
Profit & loss surplus - _ _ _ 81,297 844,919 606,670 534,057 
Shs. com. outst’ (no par) . ,000 473 468 467 ,132 
Earns. per sh. on com ___ $2.13 . 1.60 $1.68 


V. 130, p. 1836. 


Gamewell Co.—New $6 Preferred Stock, &c.— 

The stockholders will vote June 9 on approving the creation of 27,500 
shares of $6 cumul. conv. pref. stock of no par value and on increasing the 
common stock from 150, shares to 200, shares, no par value 

The stackholders will also vote on approving the acquisitien of the Rock- 
wood Sp ler Co. and on oR yo the by-laws so as to increase the 
maximum number of directors to 18 from 15. See V. 130, p. 3550. 


Earnings for April 1930.— 

The company for April 1930 reports net profit of $78,348 after charges 
and taxes, the largest reported for any corresponding month in the 
of the company. For the 11 months ended April 30 1930 net profits 
totaled $922,784, after similar deductions, equal to $7.76 a share earned 
on the 118,928 s of no par stock outstanding. New orders received 
yi | April exceeded completed work, resulting in unfilled orders on 
April 30 1930 exceeding the total on hand March 31 1930.—V. 130, p. 3550. 


General Alloys Co.—Earnings.— 


sauna. 192%10 sdieios 18364 
Ge > «st od coat esedanwkn ¥ ’ 
Earned 1.15 $1.90 30°07 


sh. on com. after pref. divs $ 
—V. 129, p. 2865. 


General American Tank Car Corp.—EZquipment Trusts 
Offered.—Drexel & Co. and Chas. D. Barney & Co. are 
offering at prices to yield from 4.20 to 5.05%, according to 
maturity, $4,050,000 444% equipment trust certificates, 


series 20. 

Dated June 1 1930; due serially in annual installments of $270,000 from 
June 1 1931 to and incl. June 1 1945. Dividends payable J. & D. Denom. 
$1,000 c*. Principal and dividends payable at Fidelity-Philadelphia Trust 
Co., Philadelphia, trustee. Red. at 101% and divs. on any div. date 
upon 30 days’ notice. Corporation agrees to burse certificate holders 
resident in Pa. for all taxes, except succession or inheritance taxes, 
by such holders lawfully assessed under any present or future law of said 
State up to but not exceeding 4 mills per annum on each dollar of par value 
of such certificates upon their written request in the manner described 
in the trust agreement. 

Data from Letter of Elias Mayer, President of the Corporation. 

Company.—A_ holding company. _ In . in New York in 1916. Gen- 
eral pm sm Tank Car se} of W. Va. is the only subsidiary of Genera} 
American Tank Car Corp. of N. Y., all of its capital stock be owned 
by the latter corporation. The General American Tank Car Corp. 0 
W. Va. owns the entire issued stocks of its 6 subsiciaries and connogpentty 
controls all of their oy assets and operations. These subsidiaries 
are engaged not only the manufacture and rental of railroad, tank and 
poe age ol ye he also in the manufacture and repair of all types of 

way freight equipment. 

Securit _—As security for these certificates there will be vested in the 
trustee title, without encumbrance, to 450 new passenger refrigerator ex- 
press cars and 700 new Prod freight cars. ‘These 1,1 cars are 
conservatively valued at $5,475,000, or approximately 135% of the par 
value of this issue of certificates. 

Payment of the certificates and dividend warrants in accordance with 
their terms will be guaranteed by General American Tank Car Corp. 
W. Va. by endorsement on the certificates. 

Earnings.—Earnings, after depreciation, available for dividend charges 

1928. 1929 


on equipment trust certificates, are as follows: 

1926. 1927. " 
Net profits before charges_-$2,932,326 $3,849,269 $4,988,815 $6,784,767 
Div. chges. on equip. tr.ctfs. 519,783 673 ,961 782,278 710,026 
Div. charges times earned ; 9.56 

Maximum annual dividend charges on certificates to be presently issued 
will amount to hg These charges have not been taken into consider- 
ation in the above es. 

For the first quarter ended March 31 1930 the corporation reported net 
profits of $1,865,110 after depreciation available for dividend charges on 
equipment trust certificates. These earnings compare with $1,342,471 
for the similar period of 1929, an increase of approximately 40%. 

Capitalization.—Corporation has no mortgage indebtedness. ps com- 
pletion of current financing there will be outstanding $17,558, equip- 
ment trust certificates. The certificates are followed by 797,422 shares of 

ar common stock having a total market value, based on current quo- 
ios. of approximately $82,000,000. 


aoe tl lg ril 8 i ed th thorized capital stock (no 
The stockholders on Ap ncreas e autho - al s 
par value) from 800,000 shares to 1,500,000 shares.—V. 130, p. 3550. 


General Asphalt Co.— Venezuela Froducion— al 
The company reports for April production o 2 arrels of crude o 
in Vaensunale. en sverses a barrels daily, against 28,000 barrels or 

barrels daily, in Api : 
yg et fom Venezuela by the company last month were 56,000 
barrels, against 28,000 barrels in the same month last year.—V. 130, p. 3171. 


General Bronze Corp.—Debentures Offered.—G. E. 
Barrett & Co., Inc., are offering at 99 and int., to yield over 
6.10%, $3,000,000 10-year 6% conv. gold debentures. 


Dated May 1 1930; due May 1 1940. Denom,. $1,000 and $500 c*. 
Principal and int. payable at Chase National Bank, New York, trustee. 
Int. payable M. & ~. without deduction for any normal Federal income 
tax, not exceeding 2% per annum. Red. on 40 days’ notice at any time 
to and incl. April 30 1931 at 110 and int.; thereafter to and incl. April 30 
1932, at 105 and int.; thereafter to and incl. April 30 1933 at 104 and 
int.; thereafter to and incl. April 30 1940 at 34 of 1% less each year and 
accrued int. Corporation will refund upon proper application the follow- 
ing taxes: Penn., Conn., Calif. or Minn. personal property taxes not in 
excess of 4 mills per annum, Maryland securities tax not in excess of 4% 
mills per annum, Mich. personal property tax not in excess of 5 mills per 
annum, or Mass. income tax not to exceed 6% per annum on the interest. 

Convertible. —Debentures will be convertible (subject to cash adjustment 
in lieu of fractional shares) into the common stock at any time (unless 
called for prior redemption) after July 1 1930 to and including Jan. 1 
1931, at $35 per share and thereafter to maturity, at $40 per share. If 
called for redemption, the conversion privilege will continue up to and 
incl. the 10th day prior to the date designated for redemption. Indenture 
will contain provisions designed to protect the value of the conversion 
privilege, but stock dividends in the aggregate of 8 shares of common 


no 
tat 
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stock on each 100 shares of common stock may be paid in any calendar 
year without affecting the conversion price. 


Data from Letter of John Polachek, President of the Corporation. 

Company .—Is the largest concern in the United States engaged in the 
architectural metal industry. soy ee en was incorp. in New York Nov. 
21 1927, scquirl all the property, business, and good-will of John Polachek 
Bronze & Iron Co., Inc., and Renaissance Bronze & Iron Works, Inc. 
During 1928 the corporation acquired the entire assets and business of 
Roman Bronze Works, Inc., American Art Fou , Inc., and the bronze 
and iron division of Tiffany Studios, and during 1929 the corporation also 
acquired the entire assets and business of Wisconsin Ornamental Iron & 
Bronze Co., Guaranty Iron & Steel Co., Guarsteel Safety Stair Co., Flour 
City Ornamental Iron Co. and Dominion Bronze & Iron, Ltd. Corpora- 
tion owns and operates 7 plants located in Long Island City and Corona, 
N. Y.; Chicago, Ill.; Minneapolis, Minn.; Milwaukee, Wis., and Winni- 
peg, Canada. These plants, excepting the one at Winni , are of brick 
and steel construction and contain approximately 600, square feet of 
floor space. Corporation also maintains, as an art gallery and show rooms, 
the entire building at 6 East 56th Street, New York City. 

The predecessor companies have been engaged for many years in the 
manufacture of bronze, iron, aluminum, nickel and other metal] work for 
architectural, ornamental, statuary and memorial purposes for public 
buildings, banks, commercial and office buildings, residences, theatres, 
&c., throughout the United States and in foreign countries. Many of the 
largest contracts placed within the last 30 years have been executed by 
one or the other of the predecessor companies. Due to the improved 
methods of manufacture, many of which were originated in the corpora- 
tion’s plants, production costs have been materially reduced, resulting in 
the rapidly increasing use of bronze and other non-ferrous metals in build- 
ing construction as evidenced in modern structures throughout the country. 





Capitalization— Authorized. Outstanding. 
10-year 6% conv. gold debs., due 1940__-_-_-- $5,000,000 ,000 ,000 
Common stock (m0 par) ...... <<. ccccencnee *500,000 shs. 281,284 shs. 


* Including 6,496 shares in the treasury and the requisite number of 
shares reserved for the conversion of the debentures. 

Note.—There are also outstanding $87,500 mortgage bonds on one of 
the corporation's plants, due serially to July 1934. 

Earnings.—Consolidated earnings of the corporation and subsidiary 
companies for the 2 years ended Dec. 31 1929, were reported as follows. 

1929. 1928. 

Gross earns. on completed contracts & other income $8,897,265 $5,343,301 
Cost of completed contracts, incl. deprec. of plants, 





. & equip., admin., sell. & oper. exps-_----. 7 643,801 4,353,133 

Oe I i i inn ide ttice cad ebsiacensant $1,253 ,464 $990,168 
Annual int. requir. on $3,000,000 10-yr. 6% conv. gold debs -_- 180,000 
Net earnings, as above, for 1929 are equivalent to approximately 7 


times annual interest requirements on these debentures and, after setting 
aside a reserve for Federal income taxes, amounted to $4.01 per share on 
the 281,284 shares of common stock outstanding. After deducting annual 
interest requirements on these debentures, and without reflecting any 
benefits to be derived from this financing, the balance is equivalent to 


$3.37 per share. 

Assets.—Total net assets of the corporation as of Dec. 31 1929, after 
giving effect to this Sinendeg and deducting all liabilities except these 

bentures, amount to $9,319,426, of which $4,322,804 are net current 
assets, as compared with the present issue of $3,000,000 10-year 6% conv. 
gold debentures. 

Purpose.—Proceeds will be used for the purchase of additional proper- 
ties, general improvements, retirement of current obligations and for other 
corporate purposes.—V. 130, p. 1287. 


General Foods Corp.—wNew Directors, &c.— 

Hunter 8. Marston, President of Bancamerica-Blair OEP. has been 
elected a director and a member of the executive committee. The Bancamer- 
ica-Blair Corp. recently purchased a substantial block of General Foods 
and Mr. Marston will represent this new interest. See V. 130, p. 2974. 


General Industrial Alcohol Corp.—Bond Conversion.— 

The holders of conv. 64 % sinking fund debentures dated May 1 1929 are 
notified that, in accordance with a certain contract dated May 10 1930, 
between General Industrial Alcohol Corp., on the one part, and American 
Solvents & Chemica] Corp. (Del.), on the other part, the General Industrial 
Alcohol Corp. pro to sell and transfer to the American Solvents & 
Chemical Corp. all of its _erowersy and assets in accordance with the pro- 
visions of the contract. he transfer, if effected, will take place not earlier 
than June 16 1930, nor later than July 30 1930, and the date as of which 
stockholders of record shall be entitled to receive their respective distributive 
shares in the event of such sale shall be at the close of business June 16 1930. 

In compliance with the provisions of the trust agreement, subsequent to 
the date of such transfer, if effected, the conversion privileges of the de- 
bentures wiil be continued (but without provisionjfor adjustment of the num- 
ber of shares of stock issuable) and each holder of a convertible 64 % sink- 
ing fund debenture of General Industrial Alcohol Corp. shall be entitled, 
upon Foamy doy | with the provisions of the trust agreement, to convert the 
debenture into 30 shares and no more of the common stock of the American 
Solvents & Chemical Corp. Upon the completion of the transfer, if effected, 
the right of the holders of the debentures to convert their debentures into 
voting trust certificates in respect of the common stock and (or) into com- 
mon stock of General Industrial Alcohol Corp. shall cease.—V. 130, p. 3550. 


General Industrial Bancshares Corp.—Injunction, &c. 
See under “Current Events’ issue of May 17, page 3474.—V. 130, p. 3550, 


General Motors Corp.— Sales for April.— 

During the month of April General Motors dealers in the United States 
delivered to consumers 142,004 cars, according to an announcement made 
by Alfred P. Sloan Jr., President. This compares with 123,781 cars in 
the month of March and with 173,201 in April 1929. Sales by General 
yg et gg avavoge oo ore js soe, yale States amounted 

> Cars, as compar Ww J n arch and as mpar 
further with 176,634 in April 1929. reer 

Secel bates 0 eine including <sametian, goles and overseas shipments 
amoun A Cars, aS compar with 135,930 in March and 
compared further with 227,718 in April 1929. - 

e following table shows sales to consumers of Genera] Motors cars in 
Continental United States, sales by the manufacturing divisions of General 
Motors to their dealers in Continental United States, and total sales to 
dealers, including Canadian sales and overseas shipments: 


Total Sales to Dealers 
———United States—————_——_ Incl. Canadian Sales 
—Sales to Consumers— —Sales to Dealers— & Overseas Shipments. 


1930. 1929. 1930. 1929. 1930. 1929. 
Setstconed 74,167 3,989 94,458 95,441 106,509 127,580 
PO iia gk wie 88,742 110,148 110,904 141,222 126,196 175,148 
Mees oeedace 123,781 166,942 118,081 176,510 135,930 220,391 
REE oc cacinte cn 142,004 173,201 132,365 176,634 150,661 227,718 


These figures include sales of Chevrolet, Pontiac, Olds, Mar tt 
es ct r Mer Buick, LaSalle and Cadillac passenger cars na Cocke 


General Printing Ink Corp.—Zarnings.— 


Earnings for Quarter Ended March 31 1930. 


POG Ne oe nlines bAtaS Se pes kaIS Wh os bbbocabedidnnenig $2,557,797 
Costs and expenses 2,308,375 


ee i an abe Anis wa cibuasaSobncedian 
CU iat bie dni ecuceca bk cccce $249 633 
EERIE ES EN TO SA a Ce 
ae cn cul aecaud mecneecs. $283 bap 
WD AtRbSebauMbbweccdsecdedeeckueimescuneesces aan 
i Wg Ee in tits hihi dks hiatal wis addi, ca $217,457 


—V. 130, p. 2036. 


General Public Service Corp.—3% Stock Dividend.— 
The corp. has declared the regular semi-annual div. of 3% in com. stock 
on the com. stock, payable June 30 to holders of record June 2 and the 
regular quarterly dividends of $1.50 per share on the $6 pref. and $1.37% 
~ Cy ve 30 SS .50 [rad eee both —— Ane. 1 to holders of record 
x 0 on was made on the com. 
1929, (see V. 129, p. 3332). nt 


Reports Progress.— 

The annual meeting of stockholders was held May 17. Following the 
transaction of routine business, Samuel B. Tuell, Pres., made the pert | 
— on the progress of the company since the publication of the annua 
report: 

‘On May 17 the market value of company’s assets was $43,944,100 com- 
pared with a cost of $31,329,500, and the asset value of the common stock 
$11,96, compared with a cost of $21.93. The increase since Dec. 31 1929 
in the market value of the assets amounts to 25% and in the asset value of 
the common to 50%. From Dec. 31 to May 17 the Standard Statistics 
index of 90 stocks rose from 170.5 to 192.5, an increase of 13%. As meas- 
ured by this index, the recent recession in security prices culminated on 
May 3, on which date the asset value of the common stock was approxi- 
mately $37.20. Earned surplus on April 30 1930 amounted to $5,487,300, 
compared with $4,120,316 on Dec. 31 1929.’’—V. 130, p. 2781. 


General Railway Signal Co.— Awarded Large Contract .— 
The company has received one of the largest contracts in te peoany of 
its business from the Toronto Terminal Co. covering the installation of an 
extensive electric interlocking system for the new termina] station facilities 
at Toronto. Tnis terminal has been in the course of construction for a 
number of years and was opened for traffic in 1927 with temporary track 
conditions. As it is now one of the busiest terminais on the North American 
continent, the switching and signaling facilities constituting this installation 
will be unusually extensive and of the very latest design, to facilitate heavy 
train movements with speed and safety. The large interlocking units 
in the vicinity of John St., Church St. and Cherry St. will be inter-con- 
nected, thereby forming one large system. ‘The Cherry St. plant will con- 
trol movements over the junction of the Canadian National Rys., with the 
joint Canadian National and Canadian Pacific tracks at the east approach 
to the Union Station. Notwithstanding tnis very iarge initial installation, 
an extension thereof is planned in the future. he work is to be beguu at 
once and rushed to completion, which it is planned will be by July 1931. 

The recently completed Buffalo Central Terminal at Buffalo, N. Y. an 
the Cleveland Union Terminal at Cleveland, Ohio, are operated by electric 
pale stag systems, which were also furnished by the General Railway 
Signa JO. 

As bearing upon the expectation of satisfactory earnings for the year 1930, 
President W. W. Salmon reported at the annua: cnekhoiders’ meeting, 
held April 28, as follows: *‘ reflected by our financial statement, net 
earnings availabie for dividends on common stock as the results of our 
operations in the first quarter of 1930, amounted to $1.33 per share. Jn 
tae like period in 1928, these earnings amounted to 48c. per share, and in 
1929, 76c. per share. While many of the railway equipment compa 
had expressed apprehension that railway purchases during the year 1930 
may be greatly curtailed, and that in consequence tne earnings of these 
equipment companies may be seriously diminished, it is of interest to our 
shareholders to know that at the present time we have on hand a large 
amount of profitable unfilled orders, and that we have requests for tenders 
on a great volume of business, orders for a substantial portion of which we 
expect to book.’’—V. 130, p. 2974. 


Gerlach-Barklow Corp.—Name Changed, &c.— 

Approval has been given to the change of name from this company to the 
United Printers & Publishers, Inc., and the addition of non-detachable 
warrants to the pref. stock.—V. 128, p. 1406. 


Gibraltar Finance Corp. of New York.—Common Stock 
Offered—J. W. Barry & Co., Inc., are offering (at market) 
about $12.50 per share, 1,000,000 shares common A stock 
(par $5) . 


e common A stock, par value $5, non-assessable with voting rights 
- aw with common B in the distribution of dividends, share and 
share alike. 

Business.—Corporation was organized in 1924 in New York and has 
been continuously active since in the business of purchasing commer 
paper, bills receivable, installment contracts, secured loans and other 
negotiable financial instruments. 

The corporation operates under a charter permitting is to invest its 
liquid funds in the securities of banks, insurance, trust and title guarantee 
companies, government, public utilities, railroad and other domestic and 
foreign corporation stocks. Also to buy controlling interests in banks, 
trust and insurance companies, &c., and to act as syndicate managers and 
underwriters. She ae 
Pretuves T% : Phage ony es pgeemenament 

eferr % cumulative stock (par Détvencdwodhstbiae . 
Comma & (eat Gar WO: - pubic sev apeccwedonc-~a 1,000,000 shs. 
Commun Tab Dar). COMMS oo oa hicnen ck dwscncicencantesn 50,000 

The preferred and common B stock were originally sold in units of 2 
shares of preferred and 1 share of common B. 

100,000 shares of the new common A stock has been set aside for the 
purpose of converting the outstanding units into 4 shares of the new com. 
A stock for each unit. 

If and when contemplated exchange of units and financing has been 
completed the corporation will have outstanding the following: 
ani, AC ne ee ani aees 1,000,000 shs. 
CE Ce ee ee ee a 50,000 shs. 


Purpose.—Proceeds will be used to expand the activities of the company 
to invest in a carefully selected list of banks, trust and insurance com- 
panies stocks that have a record of successful and profitable operation as 
well as to participate in underwriting syndicates sponsored by such insti- 
tutions. © purchase shares of common stock of other corporations, for 
purposes of control and management of such other oupere To pur- 
chase or sell the common and preferred stocks or bonds of any industrial, 
my then re utility or to hold such investments for income purposes. 
—vV. + ‘ 


Gleaner Combine Harvester Corp.— Earnings .— 


Period Ended April30— 1930—Month—1929. 1930—4 Mos.—1929. 
Profit before depreciation, 
and Federal taxes. _.... $264,473 $208,445 $907 ,536 $618,066 


—V. 130, p. 2591. 


Glidden Co.—Notes Offered.—Bancamerica-Blair Corp.; 
Continental Illinois Co.; Hayden, Miller & Co., and Union 
Cleveland Corp. are offering at 9934 and int., $6,000,000, 
five-year 544% gold notes. 


Dated June 1 1930; due June 1 1935. Principal and int. (J. & D.) 
payable at principal office of trustee, Bank of America, N. A., in N. Y- 
City, without deduction for Federal income taxes not exceeding 2% 
annum. Penn. and Calif. personal property taxes not exceeding 4 lis 
annum and Mass. tax on income up to 6% of income, refundable. 
ed. all or part at any time on 30 days notice at 102 up to and including 
June 1, 1932; thereafter at 101 up to and including June 1 1934; and there- 
after at 100, in each case plus interest. Denom. $1, cf. 
Data from Letter of President Adrian D. Joyce. 

Company .—Organized in Ohio in 1917 as a consolidation of Glidden Var- 
nish Co. (founded in 1870) and 11 other manufacturers and distributors. 
Is the second largest — manufacturer in the United States. Its products 
include a complete line of paints, enamels, varnishes, lacquers, D ents, 
&c., which are distributed throughout the United States and Canada. 

Besides the manufacture and distribution of paints and allied products, 
the company, through a subsidiary, Durkee Famous Foods, Inc., is a 
large producer of edible oils, nut margarine and other food products. Sub- 
stantial amounts have been expended during the last two years to increase 
- pane eaetny in this division to provide for the increasing demand for 

ese products. 

The Glidden Co. operates 14 plants in the paint division and 7 plants in 
the food products division, strategically located in the principal cities of 
the United States and also maintains 24 retail and wholesale stores in the 
leading distributing centres in this country and Canada. 

Sales of the company have shown a substantial growth, increasing from 
$12,000,000 in 1917 to over $38,U00,000 in 1929. 

Purpose.—Proceeds will be used to retire bank indebtedness incurred for 
c<penditures made in increasing plant facilities and for additional working 
capital. 

. Tarnings.— Consolidated net earnings of company and subsidiaries, avail- 
able for interest and Federal taxes after depreciation were as follows: for 
years ended Oct. 31: 





1925. 1926. 1927. 1928. 1929. Average. 
$2,861,044 $2,465,869 $2,287,785 $2,750.372 $3,486,560 $2,750,326 
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The average annual consolidated ear as shown above were equal 
9 7.90 times annual interest charges of $347,100 on funded debt to be 
butstanding upon the issuance of these notes and for the year ended Oct. 31 
929 such earnings were equal to over 10 times such annual interest charges 
Pro Forma Consolidated Balance Sheet March 31 1930. 
TAabtiittes— 

Bankers’ acceptances payable $1,539,655 
Accts. payable for purchases, 


Assels— 
$1,657,653 


trade acceptances receiv’le 5,013,959| payrolls, &c......---.-.-- 817,914 
isc. curr. notes & accts. rec. ,576 | Accrued taxes, interest, &c-- 651,295 

‘ BEN nsw Seseccoauce 10,213,359 | ist mtge. 6% bonds (subs.) -- 320,000 
psthene 143,156 | 5-year 54% % gold notes..... 6,000,000 

Em ees subscrip. accts__ 180,040 | Capital stock—sub. company 500,000 
y of life insurance policies 182,540|7% prior preference stock - - - 300 


98,378 | Common (no par) stock. -..--. 


Capital surplus... ........-- 10 





GS Bis 14,514,205 | Unearned surplus----.--..-- 1,435,618 
ents in Calif. m Profit and loss—surplus----- 4,350, 
Ss eatenme 1,313,651 
sseces 3,012,851 
OR Ra 988 ,259 
MEE cebetidine wonshcose $37,378,630 , Serr yy ree $37,378,630 


a Represented by 695,443 shares (no par value.) ; 
no ype amy J was contingently liable at March 31 1930,(on letters of 
credit amounting to $273,150.—V.130, p. 3551. 


(B. F.) Goodrich Co.—Debentures Offered.—A $30,000,- 
000 financing operation for the company was completed this 
week with the offering at 98 and int., to yield about 6.20%, 
of an issue of 15-year 6% conv. debentures by a b zg 
up headed by Otis & Co.; Goldman, Sachs & Co.; Chase 
urities Corp.; Continental Illinois Co., Inc., and the 
C. T. Securities Co. The offering was made subject to the 
allotment of a portion of the issue to stockholders, who were 
first given the privilege of subscribing to the debentures 
at a price of 98. Subscription warrants expired May 22. 


Dated June 1 1930, due June 11945. Denom. $1,000, $500 and $100 c*. 
Prin. and int. (J. & D.) payable at Chase National Bank, New York, 
trustee. Interest payable at option of holder at Continental Illinois Bank 
& Trust Co., Chicago, or at Cleveland Trust Co., Cleveland. Interest 
Be able without deduction for normal Federal income tax not exceeding 

/ per annum. Company has agreed to refund the following taxes: 

-, Conn. or Calif. personal property taxes not in excess of 4 per 
annum, Maryland securities tax not in excess of 4% mills per annum, 
Kentucky personal property taxes not in excess of 5 mills per annum, or 
Mass. income tax not to exceed 6% per annum on the interest. Red. 
all or part by lot at any time on 60 days’ notice at 107% and int. on or 
before June 1 1931, with successive decreases of % of 1% during each 
‘su 12 months’ period prior to maturity. 

Oonvertible.—Each debenture is convertible at the principal amount 
thereof into common stock at $65 a share to and incl. June 1 1932, at $70 
# share thereafter to and incl. June 1 1935, at $75 a share thereafter to 
and incl. June 1 1940, and at $80 a share thereafter until maturity. In- 
denture will include provisions designed to safeguard this conversion 
Ie wit the event of org vee y of debentures, the conversion 
privilege terminate on the date fixed for redemption. 

Data from Letter of J. D. Tew, President of the Company. 


Company.—lIs one of the largest and oldest rubber manufact con- 
cerns the United States. Business, originally established in 1870 as a 
nership, was incorp. in Ohio in 1880, and reincorporated in 1912 in 
ew York. In the same year the assets and business of the Diamond 
Rubber Co. were ang The assets and business of Hood Rubber 
Co. of Watertown, Mass., were acquired in August 1929 and of Miller 
Rubber Co. of Akron, O., in February 1930. 
The history of the company has been one of steady progress and the 
ess nm broadened until it now embraces the production of over 
30,000 types of rubber products, comprising a complete line of tires, includ- 
ing Goodrich Silvertown Cord tires and Goodrich Solid and Semi-Pneuma- 
tic truck tires, as well as footwear, including the Goodrich Zipper line, 
belting, hose, packing, druggists sundries, &c. 

The — of the assets and business of Hood Rubber Co. and of 
Miller Rubber Co. makes Goodrich the second largest producer of rubber 
and canvas footwear and one of the largest producers of mechanical rubber 
goods. Company’s main plants are located at Akron, O., G ich prod- 
ucts are also manufactured at Watertown, Mass., Los Angeles, Calif., 
Kitchener, Ont., Colombes, France, Leyland, England, and Yokohama, 
capes. Company also owns and operates a fabric mill at Silvertown, Ga. 

he products manufactured by the company and its subsidiaries have 
world-wide distribution. 





Oapitalization— Authorized. Outstanding. 
25-year 614% st mtge. gold bonds. ____- $25,000,000 $21,572,000 
15-year 6% conv. gold debs. (this issue) - - 30,000,000 30, J 
7% cum. pref. stock (par $100)_________ 36,532,000 


31,532,000 

Common stock (no par)......__.______. y4,000,000 shs. 1,167,142 shs. 

x $3,428,000 retired by sinking fund. y Includes 604,039 shares re- 

served for sale to employes and for conversion of these debentures and 
subsidiary funded debt. 

Subsi y funded debt outstanding at Dec. 31 1929 totalled $12,152,- 

640, and es stockholders’ interests in subsidiary companies amounted 


to $2,504,721. 

Saints ~ “Conscthaenes net earnings of the company, available for 
interest on funded debt after depreciation but before Federal taxes, for 
the 5-year period 1925 to 1929 inclusive, and adjusted to eliminate interest 
(averaging $481,715 per annum for the period) paid on indebtedness to be 
retired from the proceeds of this issue of debentures, were as set forth 
below. These figures include the earnings of Hood Rubber for the last 
4 months of 1929 only, and give no effect to the operations of Miller Rubber 
whose assets were acquired in 1930 


Calendar Years— 


Net Earnings. 


a Net Sales. as Above. 
NE Eee Ree whe onic ita aise aimdie oem $136 ,239,527 $16,737,759 
Draka Mone vads ca dbabokbeaeaceae 148,391,478 7,741,033 
Di ciswWes caus caus cn dows éuennnels 151,684,961 16,173,611 
Dt cine hibe biuaaechobbevnacw owes 148,805,179 6,206,183 
DEOL se Ldttabnneccdbeqchvdthbbavesrdsee 164,494,957 10,414,520 
SO nn ncn dad cntauuiitccwsensbcbeabbus cau $11,454,621 


a Including those of subsidiaries since date of acquisition. 

Net earnings as shown above averaged $11,454,621 per annum or 2.91 
times the total annual interest requirement of $3,930,099 on the Ist mtge. 
bonds, subsidiary funded debt and this issue of debentures. After allow- 
paved interest on ae -_ ~—_ ¥ osume and subsidiary funded debt, such 

averag 5. mes the maximum annual interest requireme 

of Bt 00.000 on this issue of debentures. om - 

he operations of the company for the first quarter of 1930 not only 
reflected the normally low seasonal tire demand, but also the abnormal 
business conditions prevailing in the last few months, and resulted in a 
loss of approximately $400,900 after depreciation but before interest. 
The company charged to current operations all losses due to write-downs 
ofraw ma Is as of March 31 1930. No part of the reserve of $1,330,000 
existing on Dec. 31 1929 has been used. 

The company’s business for the current year, in lines other than tires, 

been, in the aggregate, in excess of that for the same period of 1929. 
and since April 1 there has been a marked improvement in tire demand 
with good indication of its continuance. 

Listing.—Company has agreed to make application to list these deben- 
tures on the New York Stock Exchange. 

Purpose.—Proceeds will be used in liquidating current indebtedness, a 
substantial amount of which was incurred in connection with the acquisi- 
tion of the assets and business of Hood Rubber Co. and of The Miller 
Rubber Co., and for other corporate purposes. 

Purchase Fund.—Indenture will provide for a purchase fund amounting 
to $1,200,000 per annum, payable any beginning Dec. 1 1930, 
to applied to the purchase of debentures, obtainable, at not more 
Unexpended 
in the fund 60 days after deposit therein shall revert 


than the principal amount thereof and accrued interest. 
balances remaining 


Pro Forma Consolidated Balance Sheet Dec. 31 1929. 





Assets— Liabilities— 
7 ee Mier A $13,323,566 | Bills payable ofsub. co’.s... $2,181,932 
Accounts and notes receiv- Accounts payable. ........ 6,172,914 
able, less reserves... .___ 36,588 ,646 | Sundry accrued liabilities. _ 1,383,186 
Fb nee as og OO Cm 50,506,123 | Prov. for Federal tax... - 714,522 
Treasury com. stock & due Mtges. & land contracts pay. 95,713 
from empl. on account of 25-year 64% ist mtge.bds. 21,572,000 
purchase of common... __ 161,385 | 15-year 6% conv. debs-_-_--. 30,000,000 
Securities held for sink. fund ,000 | Funded debt of subsid. co.’s. 12,152,640 
Pref. stock in treas., at par. 4,700 | Reserve for contingencies... 7,718,614 
Investments, advances to Minor. int. in sub. c0.’s.... 2,504,721 
other companies, &c_.___ 2,399,874|7% cum. pref. stock.....-.- ,532,000 
Tangible capital assets_-__-__ 74,922,266 | Common stock.........-- a39,871,379 
charges.......... 5 BSE Sw PE each osocndbacu 23,647,524 

| Employes’ net credits on 

Total (each side) ......_- $180,015,571 subscriptions to common. 468 ,426 


a_ Represented by 1,167,142 shares (no par value). 
Note.—This balance sheet does not take into account the capital asset of 
goodwill on the books, amounting to $57,798,000, nor the patents or trade- 
marks carried on the books at $1, but shows the condition of the company 
on the basis of tangible capital assets.—V. 130, p. 2975. 
_Gotham Silk Hosiery Co., Inc.—Omits Dividend.—The 
directors have voted to omit the dividend ordinarily paid 
at this time on the common stock. From April 1 1926 to 
and inel. April 1 1930, the company paid quarterly divs. of 
62 4c. per share on this issue. A 4% stock distribution was 
also made on Feb. 15 1928. 
President S. E. Summerfield in announcing the action 
of the board stated: 
In view of the unsettlement in the hosiery industry, the directors felt 
it a, to preserve the company’s cash resources at this time.—V. 130, 
p. ‘ 
Granby Consol. Mining, Smelting & Power Co., Ltd. 

Earnings for Years Ended December 31. 

1929. 1928. 


1927. 1926. 
Gross income--_....__- $11,828,726 $9,942,397 $8,411,949 :718,233 
Operating costs-~.--...- rf 774 #=6,691,170 6,597,482 6.337,521 
Expenses, taxes, &c____ 576,987 521,395 332,239 379,247 





Net oper. income. -.-_- $3,760,964 $2,729,832 $1,482,228 $2,001,465 
418.132 253 ,259 71,796 121,796 








Other income -.-__....-- ; A 
Total income. --._._- $4,179,096 $2,983,091 $1,554,024 $2,123,261 
Rs ccm acsasstseche 0 - .:.>\ gine 12,019 7 251,350 
Deprec’n, deplet’n, &c.- 2,157,683 2,195,136 2,273,230 2,399,684 
Balance, surplus- - - __ $2,021.413 $775,936 def$844,650 def$527,773 
Dividends----...--_-- : 7 1,344,515 . fh Seo 
Profit & loss, deficit. . $1,229,245 $3,250,657 $4,017,702 $3,173,051 


Earnings for Quarter — March 31. 











30. 1 1928. 1927. 
Value copper produced_- - Not reported $1,871,905 $1,767,264 
Operating costs. -...__- { { 1,369,909 1,435,916 
Operatingincome_.... $570,511 $868 ,639 $501,996 $331,348 
Miscellaneous income -- 117,875 71,725 60,641 28,850 
Total income----____-. $688 386 $940,364 $562,637 $360,198 
ee re ee 9,032 66,249 
Net before deprec. & 

NE sick de gy bose ts ie $688 ,386 $940,364 $553 .606 $293 ,949 
Earns.per sh. on cap.stk. $1.53 $2.09 $1.25 $0.66 
Production and Costs for Quarter Ended March 31. 

Net Ibs. of copper prod’d 11,007,437 14,904,806 13,561,345 13,563,591 


Avge. monthly product’n 3,669,146 
Avge. costs in cts. per Ib_ 12.07 

The average cost per pouud includes all operating and general charges, 
with deductions for precious metal values, the usual smelter ts and 
eer income. This operating cost is before depreciation.—V. 130, 
p. : 


Granger Trading Corp.—FEarnings.— 

The corporation reports net profits for the quarter ended April 30 1930 
of $42,358, conve” to $1.66 per share. In arriving at these figures, the 
securities held in the rtfolio were valued at the close of the market as 
of April 30 1930, while all expenses were deducted except taxes and the 
contingent management fee. 

As of April 30 1930, the earned surplus of the corporation was slightly 
in excess of $110,000, after writing organization expenses off, and furniture 
and fixtures down to $1. At this date the corporation had in its portfolio 
less than one-quarter of available funds invested in New York Stock Ex- 
change stocks, thus largely avoiding the effects of the recent break, accord- 
ing to Jaffrey 8. Granger, President.—V. 130, p. 1837. 


(W. T.) Grant Co.—Survey.— 

Redmond & Co. have issued an extensive survey of the company. The 
bankers stated: We believe that W. T. Grant Co. stock enjoys excellent 
possibilities of appreciation in price as the merits of the company become 
more widely known. The market record of the stock is as follows: 1929, 
high *72%; low, 32%. 1930, high, 43; low, 32%. 

* Based on highest price at which the stock sold before the 100% stock 
dividend (144%).—V. 130, p. 3363. 


Graver Corp., East Chicago, Ind.— Merger.— 
See Phoenix Mfg. Co. below.—V. 127, p. 3712. 


Great Lakes Steel Corp.—Construction of Plant.— 

This corporation, a unit of the National Steel Corp., has completed the 
installation of four large cranes at its new mill at Detroit, it was announced. 
A 200-ton Morgan ladle crane, one of the largest in the world, has been 
installed in the open hearth building, with a 125-ton hot metal crane just 
completed in the same building. Two smaller cranes, one of 50-ton capac- 
ity, and the other of 20-ton capacity, have been installed in the oe ev oe 
mill. Completion of the construction of the Great Lakes plant is schedul 
for Aug. 1.—V. 130, p. 1837. 


Greene Cananea Copper Co.—Postpones Dividend.— 

Following the directors’ meeting, Secretary J. W. Allen, issued the 
following statement: 

‘*Action on the quarterly div. was postponed until the June meeting, in 
order that the time of declaration and payment may conform to date of 
div. action of Anaconda Copper Mining Co. of which this company is now 
a subsidiary.’’—V. 129, p. 136. 


Great Western Sugar Co. (& Subs.).— Annual Report.— 


lidated Income Account Years Ended Last Day of Februa 
— 1929-30. 1928-29. 1 924-28 , 


4,968,269 4,520,448 4,521,197 
9.97 9.654 10.374 














B SS Se eee 9,192,863 10,080,363 10,517,370 9,333,235 
Profits from operation._. $8,031,427 $10,548,000 $5,898,138 $5,222 682 
Other income-.--.------ 286 ,653 199,877 193,850 464,221 
Total income-------- $8,318,080 $10,747,877 $6,091,988 $5,686,903 
Int. on money borrowed 77.630 190,501 ‘337,156 149,227 
Deprec. of plants & RR- 1,714,810 1,706,777 1,691,683 1,672,860 
Federal taxes_--------- 715,373 1,064,900 532,581 499,103 
° Ms. canis $5,810,267 $7,785,700 $3,530,568 $3,365,713 
oe. ee 35,773,324 34,077,624 36,517,056 39,001,343 
Total surplus_-_-.-..--- $41,583,591 $41,863,324 $40,047,624 $42,367,056 
Deduct—Pref, divs.(7%) 1,050,000 1,050,000 1,050,00 ,050, 
Common dividends... z5,040,000 25,040,000 y4,920,000(32)4800,000 
Profit and loss_------ $35,493,591 $35,773,324 $34,077,624 $36,517,056 
Shs. cemn, antes. (no par) 1,800,000 l, 000 x600 ,000 


1,800,000 ’ 
$2.64 


Earnings per sh. on com. $3.74 $1.38 $3.86 





to the company. 
cancelled. 


Debentures purchased through the fund are to be 


Being $4 per share on 600,000 shares (par $25) 


Ss of $25 par. 
x Shares of $25 p no par shares. z $2.80 per share. 


and $1.40 on the 1,800, 
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, R. ‘ - , , 1 102,140 $40 756 959 9,3 , 








Investments (stocks) --- d A 5,7 340, 
CAE oi besoin ie oem we 4,158,605 5,275,758 5,796,220 3,831,621 
Accts. and notes receiv. 2,100,753 2, 394 3,342,517 ,405 623 
Ref. sugar & by-prod_. 28,692,519 23,989,125 38,958,520 34,077,287 
Beet seeds and supplies. 4,360,965 3,553,355 3,489,441 3,718,479 
Prepaid expense -----.-- 1,366,994 925,117 1,964,876 1,178,011 
Es sidhis'mteinvgn ins inane $82,556,220 $77,810,889 $94,314,283 $84,898,923 
Liabilities— 
erred stock _-__.---- $15,000,000 $15,000,000 $15,000,000 $15,000,000 
Common stock. ___..--x15,000,000 15,000,000 x15,000,000 15,000, 
Notes payable_.-.----- 4.COU DOU sewctune 20,700,000 10,250,871 
Accounts payable, &c.. -.------ 1,053 ,893 993,068 1,074,173 
Accrued Federal taxes.. 1,780,401 1,063 ,908 532,405 499,373 
Depreciation reserves... 11,182,228 9,519,765 8,011,187 6,557,450 
Res. for def. mfg. cost--~ 100, de i ES. ces wartnes 
DED is bcccbweccenen 35,493,591 35,773,323 34,077,623 36,517,056 
, 0 ee $82,556,220 $77,810,889 $94,314,283 $84,898,923 
x Represented by 1,800,000 no par shares.—V. 130, p. 1124. 


Guardian Investors Corp.— Merger Approved.— 
See Allied American Industries, Inc., above.—V. 130, p. 3552. 


Hall-Baker Grain Co., Kansas City, Mo.—Sale.— 
The Farmers National Grain Corp., a Goverment-sponsored co-operative 
has purchased of the Hall-Baker Grain Co. of Kansas City, Mo. 

The Hall-Baker Co., it is stated, is the largest exporter of grain through 
Gulf ports, and is the largest merchandiser of milling wheat in the United 
States, handling between 30,000,000 and 40,000,000 bushels of grain 
annually. 

It was understood that the purchase price was about $3,000,000, with the 
transaction involving leases on nearly 6,000,000 bushels of elevator space 
in the Kansas City terminal. 


Hamilton Brown Shoe Co.—Receivership Sought.— 

Suit for appointment of a receiver to take charge of the company for the 
benefit of creditors was filed in U. 8. District Court at St. Louis May 19 
by the Continental Illinois Bank & Trust Co., which states it holds a 
claim in excess of $360,000 for money loaned t c the firm. 

The petition states while the firm is believe to be solvent, having assets 
in excess of liabilities, it has not sufficient funds to meet obligations, which 
are said in the suit to total more than $3,000,000. The company, it is 
stated, will resist the receivership suit. 

According to the suit, certain creditors are threatening the institution 
Sask of the comeun'e propertion Sto soGh oad to tee ierommrette iniers 
sale of the concern’s pro’ es at a an e e injury 
and loss of creditors and stockholders.—V. 130, p. 1124. 


Harriman Investors’ Fund, Inc.—IJnvestors Shares Of- 
fered.—The Harriman Fund Management Corp. is offering 
for subscription investors, shares of this company at $101 per 
share (minimum subscription, five shares) . 

Depositary and. transfer agent The Harriman National Bank &Trust 
Co., New York. Dividends payable Q.-M. Exempt from present normal 


Federal income tax. Redeemable at the option of the shareholders at the 
then liquidating value of the shares. 


A circular issued in connection with the offering affords 
the following: 


‘ ee of the Fund.—Harriman Investors Fund, Inc., has been organized 
n De 


aware for the purpose of affording depositors and clients of The 
Harriman National Bank & Trust Co. an unusual investment medium 
designed to combine the following features: That safety of principal which 
results from wide diversification and experienced investment management; 
an adequate annual return on the investment, exempt from mt normal 
Federal income tax; ready and complete liquidity through the right to 
convert the investment into cash, as explained below, by the redemption 
of shares at their liquidating value upon a of the shareholder; full 
participation in all profits accruing to the fund. 

Investors’ Shares.—Each investor's share represents a proportionate 
ownership of all of the assets of the Fund and is entitled to full pro rata 


participation in the earnings of the Fund. It will be the pol of the Fund 
to pay regular quarterly dividends out of earnings so that each shareholder 
will receive an adequate annual return on his investment. In the dis- 


cretion of the board of directors of the Fund, any earnings in excess of 
regular dividend requirements may be distributed to shareholders as extra 
dividends or may be reinvested. All shares will be issued full paid and 
non-assessable and no personal liability will attach to the holders thereof. . 

Liquidity of Investment.—In order to assure the subscriber a liquid invest 
ment, provision has been made in the certificate of incorporation whereby 
the Fund is obligated upon the request of any shareholder to purchase and 
redeem the investors, shares held by such shareholder, after 5 days’ written 
notice, on the 6th or 21st day of any month (out of assets of the Fund 
legally available therefor), at the liquidating value of such shares as deter- 

med at the close of business the ——— day, less 1% management 
charge under the management contract ment joned below. The Fund will 
normally redeem such shares for cash, but as a protection in unusual cir- 
cumstances it reserves the right to make payment of the redemption price 
through delivery of a pro rata share of the assets of the Fund, adjusted to 
within one whole share or one whole bond more or less than the absolute 
arithmetical proportion of each security held, any further adjustment 
being made in cash. If the directors of the Fund believe such action ad- 
visable the Fund may purchase or redeem the shares held by any particular 
person at the then liquidating value of such shares without the request of 
the shareholder, but in such event there will be no deduction of the 1% 
withdrawal charge. 

Issue of Shares.—Shares of the Fund are to be initially issued at $100 per 
share and each subscriber will pay in addition $1 per share to the manage- 
ment company pursuant to the management contract mentioned below. 
Under its certificate of incorporation the Fund is not permitted to issue 
additional shares at less than the liquidating value of the then outstanding 
shares of the Fund, as determined at the close of business on the 5th or 
20th day of the month, as the case may be, preceding the issue of such shares. 

It will be the policy of the Fund from time to time to issue additional 
investors’ shares on the basis of eg ng value to depositors and clients 
of The Harriman National Bank Trust Co. By reason of the periodic 
issue of additional shares at liquidating value and the right of each sub- 
scriber at his option to secure the redemption of his shares upon the same 
basis, the shares of the Fund should always accurately reflect the actual 
value, including all appreciations, of the investments and cash held by the 
Fund. Accordingly the shares of the Fund will be entirely free from any 
danger 4 manipulation or of market fluctuation not based on their actual 
asset value. 

Investment Policy.—Under its certificate of incorporation the Fund is 
not permitted to rrow money for the purchase of securities, nor is it 
permitted to engage in the underwriting of securities or to take any com- 
mitments in connection with the purchase of securities other than purchases 
for cash. In addition, the certificate of incorporation of the Fund provides 
in substance that: 

(a) Not more than 20% of the assets of the Fund are to be invested in 
a of corporations whose operations fall primarily within a single 

ndus 


ry. 

(b) Not more than 10% of the assets of the Fund are to be invested in 
the securities of any one corporation. 

(c) The assets of the Fund may be invested from time to time, to such 
extent as the management may in its discretion deem advisable, in obliga- 
tions of the United States of America or any political subdivision thereof, 
or in call or time loans upon collateral security consisting of stocks or bonds 
listed upon the New York Stock Exchange having a value at the time 
of the making of any such loan of not less than 20% in excess of the amount 
of such loan. 

anagement.—The Fund has entered into a management contract with 
Harriman Fund Management Corp., all of the stock of which is owned 
by Harriman Securities Corp., a company affiliated with The Harriman 
ational Bank & Trust Co. Under this contract the management com- 
pany will supervise and manage the investment of the assets of the Fund 
and will be entitled to receive the followinz fixed management fees: 

(a) $1 per share upon subscription to the investors’ shares, to be paid 

by the subscriber in addition to the amount of his subscription. 





(b) \% of 1% quarterly of the value of the assets of the Fund determine 
on the last day of each quarter. 

(c) 1% of the amount es by the Fund upon the redemption of investors 
shares at the request of shareholders. 


Out of such fees the management company will pay all ordinary and_ 


usual expenses of management. There are no other fees or charges or 
bonuses of any kind whatever payable to the management company, nor 
does the management company receive any options or preferentia! rights tc 
purchase or subscribe to shares of the Fund. 

Directors.—J. W. Harriman, Pres. Harriman National Bank & Trust Co.; 
E. H. H. Simmons, E. H. H. Simmons & Co.; John A. Noble, 1st V.-Pres. 
Harriman National Bank & Trust Co.; Boykin C. W t, Cotton, Franklin 
Wright & Gordon; A. M. Austin, V.-Pres. Harriman National Bank&Tr.Co 








Hecla Mining Co.--aaene — . slits nis 
. End. -31— 30. . " ‘ 
Tons Tal “ = nf sabe os 73,636 82,235 80,183 85,980 
Pounds lead produced_- 14,121,706 15,068,653 16,127,183 17,064,285 
Average lead price - - _-- 83 $7.16 $6.15 $7. 
Pounds zinc produced - - 317,167 ee Ce wn eee 
Average zinc price-_----- 5.09 0. #8 *secoes aa 
Ounces silver produced - - 388,148 419,333 497 ,996 507,115 
Average silver price - - - - $0.42 $0.56 $0.57 $0. 
Gross income.-_.------- $712,125 $981,306 $919,251 $1,146,503 
Operating expenses _---- 342,300 376,254 400,717 408 ,63 
Taxes accrued ___-_._--. 45,000 85,500 (est.)83,000 113,00€ 
Depreciation-_-_------ 29,000 26,514 (est.)70,999 (est.)68,826 
ee $295,824 $493 ,038 $364,535 $556 ,039 
a. ogg sh. eral. 
shs. cap. s ou 
standing (par 25c.)--- $0.29 $0.49 $0.36 $0.56 
—V. 130, p. 2782. 
(R.) Hoe & Co., Ine. Barnings.— sale sail 
dar Years— 1 . . , : 
cul ai. bat $1,430,331 628 ,644 $557,689 $1,124,050 
SOI. giv eee Oh 437 ,968 379,397 393,253 99 ,O1F 
Depreciation. ---..---- 292,778 270,741 243,130 265 ,38¢ 
London Co income tax- - 90,106 57,787 59,367 Cr.16,31 
Net pratt nargriese ‘ $609,479 def$79,281 def$138,062 $475,962 
Shares of class stoc 
outstanding (no par). 96,000 96,000 80,000 80,000 
ni are on 
“es oka $6.35 Nil Nil $5.95 


—V. 129, p. 1133. 


Holland Furnace Co.— Sales and Earnings.—An authori- 
tative statement says: 

With the sales and earnings for the four months’ period ended April 3( 
exceeding the corresponding months of 1929, indications are that 1930 wil 
be a record year for this company, manufact 
April sales of $1,355,901 compare with $1,227,403 in April t year, an 
increase of 10.4%. It is estimated by the company that earnings for the 
month were about 15% ahead of last year. 

E. G. Landwehr, Vice-President and General Sales Manager, states that 
the significant feature of company’s business for the four months od 
is that Holland has accomplished an increase in its business d its 

est months. Past sales pee has been to expect only 14.5% of 
ts entire year’s business from the months of January to April, inclusive. 
The largest —s oe been August, September and October, which 
usually contribute 40.5%. 

On the basis of current operations Mr. Landwehr believes that in the first 
half year the co. will y surpass the sales volume of $6,225,488 in the 
first six months of 1929, which year set a new high record of $18,671,828. 
With total sales this year of $3,204,434 to the end of April, May and June 
would be required to produce slightly more than $3,000,000 to equal last 
year’s volume for the corresponding period. Sales of these two months com- 
bined are paaly ee OO _— as large as in April, in which month this year 
sales totaled $1, A R 

For the first half of 1929 Holland reported net profit of $540,641, equal 
after pref. dividends to $1.16 a share earned on 418,118 shares of no par 
common. For full year 1929 profit was $2,202,858, or $4.85 a share on 
432,196 common shares, after pref. dividends. 


Speeds Up Plant Production.— 

Production has been stepped up to 5 days a week from 4 days in two of the 
company's plants, the new change effective May 17, according to an an- 
nouncement by John P. Kolla, Vice-President in charge of manufacturing. 
These plants are located in Bethlehem, Pa., and Cedar Rapids, lowa. 
The main plant at Holland, Mich., will follow to the 5-day-week basis 
about June 1. 

Combined daily production currently has been 187 furnaces, against a 
total capacity of 350 aday. This does not include the production capacity 
of various accessory products that are manufactured and sold by the com- 
pany through its branch offices. 

Production in the first quarter this year totaled 11,443 furnaces against 
11,177 in the corresponding period of 1929. The ratio of increase in dollar 
volume however will be larger due to the increased production this year of 
the larger and more expensive units. 


Earn.—Cal. Years— 1929. 1928. 1927. 1926. 
_ 2 "A anoeipapiae $18,671,828 $15,849,035 $15,335,124 $16,008,394 
Cost of sales . ret 7,265,629 7 060 7, ,025 

















Selling, adm. & gen.exp. 6,657,442 6,266,828 6,111,909 
Other deductions, less 
other income_-_-_-_---- Cr .84,403 74,850 69,771 85,233 
Interest paid__..._---- 239,058 281 ,997 307,817 242,187 
Depreciation -_--------- 135,786 160,924 159,396 182.3487 
Provision for Fed. taxes-_ 285,249 173 ,003 196,038 237 386 
EE nee $2,202,378 $1,245,190 $1,229,214 $1,503,305 
ae ay ee eae 4,174,986 3,430,502 4,324,436 3,183,346 
Been: OE eee. WN ci ees SOU. ekcane-) ee 
Total surplus. ___.._-. $6,377,364 $4,730,922 $5,553,650 $4,686,651 
‘ Dividends on pref. stk __ 108 ,635 112,000 112,000 112, 
do Common (cash) -- 225,455 138,761 277 ,238 250,000 
do Common (stock) - 916,844 294,660 Py, |: ey ci ot: 
Adj. of pr. yr. Fed. taxes en... Oommen SL . eee 215 
Disc. on stk. sold to emp. 4,203 Be? Scud eee 
Adj. of amort. of bond 
discount and expense. --_---- Beet... -wkeans, 1 cine 
Amt. trans. to cap.surp_ eR fee i ee eee Thee 
Profit and loss surplus $4,212,146—$4,174,986 $3,430,502 $4,324,435 
Shs. of com. stk. outst'g_ 432,196 —402,857 373,391 oe. 200,000 
Earnings per share__-__-_ $2.81 $2.99 $6.96 
Balance Sheet as at Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— $ $ Liabtlities— $ $ 
CM hiéeinende 1,354,284 1,405,484] Notes payable- -_- Sane | ncdues 
Ace’ts receivable, Accts. pay., acer’d 
less allowances_10,795,392 9,200,981 expenses, &c___ 1,434,511 1,590,422 
Inventories _____- 1,688,241 1,445,744] Federalincometax 179,314 186,024 
Value of lifeinsur. 219,623 174,879] Sinking fund 6% 
Due from agents & gold debentures. 2,657,000 2,942,000 
salesmen. --_-_-_- 532,297 405,098} Res. for conting’s. 534,761 __---- 
Invest. & advances 538,078 546,743 | Reserve for Federal 
Empl. stk. purch. income tax on 
accounts---.- _ 105,048 197,767 deferredincome. -______ 428,825 
Misc.notes & accts. 59,650 32,028 |7% preferred stock 1,443,700 1,600,000 
Real est. not used x Non-par val. stk. 4,321,960 4,028,570 
in operations ___ 31,914 26,266 | Profit and loss sur- 
Land, bidgs.,mach. | eas 5,746,310 4,174,986 
& equipment___ 1,244,668 1,215,576 
aaa 1 1 
Deferred charges_. 248,357 300,259 
Es Sites alk 16,817,556 14,950,829] Total _________ 16,817,556 14,950,829 





x Stated value $10 per share.—V. 


eget ae " » 
i A aE I Se 


i eS EE I 


urers of nee eee 4 
7, 


e 
inti 





» 
Me mien teint oh te 





‘we? eee oO ll on 


ai * 


—" 











May 24 1930.] FINANCIAL CHRONICLE 3725 





























———— —== 
= Holly Sugar Corp. (& Sub.).—EZarnings.— International Paper & Power Co. (& Subs.).—Earns.— 

b Yrs. End. Mar.31— 1929-30. 1928-29. 1927-28. 1926-27. Quarter Ended March 31— 1930. x1929. 
Operating profit ______- $1,409,911 $1,643,997 $2,116,491 $1,509,143 | Net revenue, incl. other income____._._________- $10,454,495 $4,627,211 
Depreciation. ________- . 544 767 821 SRO f BR OUNO aewe dito coo. cockickaasascatascn 2,437,355 1,818,028 
interest. en. 406,507 579,715 607 ,052 508,214 | Interest on funded debt________________________ 4,214,853 1,878,521 
AG Me. Fa ie 231,669 | Am tion of discount on funded debt_________ 244,346 119,553 
‘Federal taxes__________ See. < pues 16,006). 2 eyeaes Reserve for income taxes _____._....._._.-_____- 310,155 35,000 
‘ Minority interest in earnings of subsidiaries _______ ee on wa 
Re A at = ~2 posi elis:os? 6330675 oa46 310 oaig:380 Balance available for dividends $2,693.377 $776,109 

vn sos nce , ‘ , , , , , ’ EE. ccc cusececesce ’ , , 
‘Miscellaneous credits... | __.__. 38.938 b2,166,204 a1,316,486 | Dividends on pref, & minority com. stocks of subs. 2,023,323 295,687 
SNS $6,304,593 $6,506,344 $8,737,362 $7,107,170 Balance added to surplus___.-..............-- $670,055 $480,423 
Divs.on7% pref.stock—  °222'600 4228:900 346.500 SPA IeOe fs CO. Bice an cccccsiccccccesscnncacacen 15,069,332 18,180,332 
written off J 1,472,077 Total surplus $15,739,386 $18,660,755 

ce) wenmwnwe ee ewe 8 8 8£ ee ee ell ee , vee ge pm em LO Mahet ee ed Be PASS SSS BBBETZ Se eeee eee eee , , , , 

Misc. charges & adjust _ _ 78,671 159,355 679,110 1,029,960 | Dividend on preferred stock__.................- 1,623,692 ,606, 
Dividend on class A common stock._____________ 598,509 594,223 

Surplus.___.________ $6,003,322 $6,118,088 $6,239,675 $5,846,210 

a Includes $1,031,094 contingent reserve restored to lus, less $79,411 sty cacege Momnsg snag brag ee a $13,517,185 $16,459,674 


minority stockholders pertion, balance, $951,683, plus $364,804 revalua- 
tion of machinery moved to new plant, balance, $1,316,486. _b Includes 
net assets acquired for 32,702 shares of common stock less profits for year 
included in consolidated income, $1,408,128 and revaluation of nt 
acquired $758,076. c Includes deferred cumulative dividends. Ex- 
clusive of $115,500 paid in Aug. 1928 for which provision was made in 
March 31 1928.—V. 130, p. 3173. 


Hollywood Land & Water Co.—Receivership.— 

A ition for the appointment of a receiver before adjudication has been 
filed in the U. 8. District Court at Miami, by American Type Founders Co. 
It alleges that pro y, incl. type. metal and printing pliant equipment, to 
which it claims title, is — sold. 

Assets, it is asserted, consist of $7,000,000 worth of real estate contracts 
of unknown value, subject to judgments for $1,532,644 and $608,567 ob- 
tained April 25 1929, by the Highway Construction Co. of Ohio. The 
Petition for adjudication was filed April 24 1929, and on May 2 1930, an 

er was signed allowing the American Type Founders Co. to intervene. 
“Wall Street Journal.’’) 


¢ Hope Engineering Co.—Acquisition.— 
* See American Utilities & General Corp. above.—V. 129, p. 806. 


(George A.) Hormel & Co.—Earnings.— 
yao gan a 26— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
et t after taxes, 
dawrer. & pref. divs_. $198,903 $670 ,243 $550,415 $1,464,001 
Earns. per sh. on 493 ,834 
shs. com. stk.(no par) - $0.40 $1.56 $1.11 $3.39 
—V. 129, p. 3808. 


Hudson Motor Car Co.—New Director, &c.— 
C. D. Sterling has been elected a director succeeding Courtney Johnson. 
r. Sterling is Assistant Secretary.—V. 130, p. 2976. 


Independent Pneumatic Tool Co.—Report.— 


. 














Calendar Years— 1929. 1928. 1927. 1926. 
Gross profits______---- $2,304,773 $1,958,982 $1,637,165 $1,829,905 
Sell., adm. & gen. exp-_- 841,327 764,773 736,844 ¢ 

Oo tin; rofit_...- $1,463,446 $1,194,209 $900,321 $1,128,866 
Seisselianecas (net) -_-- 12,801 Dr.11,457 18,113 12,032 

Total income_-__--_---- $1,476,247 $1,182,752 $918,434 $1,140,898 
Res’ ve for Fed. inc. tax_ 144,381 142,063 112,676 146,989 

I cs de ws anes ed $1,331,865 $1,040,689 $805,758 $993 ,909 
I te issn. chin pre woes 900 ,000 720,000 720,000 720,000 
Penman s a pone $431,865 $320,689 $85,758 $273 ,909 

ares of capital stoc 

outstanding (no par) __ 180,000 180,000 180,000 180,000 
Earns.per sh.on cap.stk_ $5.77 $5.78 $4.48 $5.52 

Comparative Balance Sheet Dec. 31. 

Assets— 1929. 1928. Ltabilities— 1929. 1928. 
Pats. & tr.-marks. $709,478 a$721,703|Accounts payable. $45,969 $67 ,804 
Real estate, bidg., Dividends payable 360,000 180,000 

machinery, &c_. b536,412 332,367 | Reserve for taxes. --.---- 142,063 


eee 553,324 428,910] Accrued expenses. 185,150 35,768 
U.S. Govt. secs_. 1,025,833 868,169 | Com. stock equity x4,444,093 4,137,527 


Adv. to empl., &c_ 67 ,989 68 ,221 
Prepaid ins., &c_- 34,705 47,141 Total(each side) $5,035,211 $4,563,162 

x Represented by 180,000 shares of no par value. a After reserves of 
amortization of $790,177. b After reserve for depreciation of $949,902. 
—V. 129, p. 4147. 


Inspiration Consolidated Copper Co.—Smaller Div.— 
The directors have declared a quarterly dividend of 50c. a share on the 
capital stock, payable July 7 to holders of record June 19. Previously the 
onpeeny A n paying $1 quarterly, or at the annual rate of $4.—V. 
130, p. 2 . 


Insurance Co. of North America.—Rights.— 

The company has offered to stockholders of record Aug. 15 rights to 
subscribe to one new share of stock at $40 for each 8 shares held. This 
action is contingent upon authorization of the stockholders of an increase 
in capital stock from 1,000,000 to 1,500,000 shares, par $10, at a special 
cueatinns to be held on June 30. 

The company is reported planning to issue 75,000 shares of the additional 
stock for acquiring the Central Fire Insurance Co. of Baltimore.—V. 130, 
po. 3174. 


International Business Machines Corp.— Bonds Called. 
Certain outstanding 6% 30-year s. f. gold bonds, due July 1 1941, aggre- 
gating $89,000 of the Computing-Tabulating-Recording Co., have been 
called for redemption July 1 at 105 and int. Payment will be made at 
the Guaranty Trust Co., trustee, 140 Broadway, New York City. 
The trust company has been authorized to and will purchase any of the 
above bonds at any time prior to July 1 at 105 aad int. thereon to the 
date of surrender.—V. 130, p. 2977. 


International Cigar Machinery Co.—To Split-up 
Shares .— 


The stockholders will vote June 16 on splitting up the capital stock on a 
2-for-1 basis by increasing the authorized common stock (no par value) 
from 300,000 shares to 600,000 shares and issuing two new shares in exchange 
‘or each share held. New certificates are expected to be issued about Aug. 

» i.—vV. 130, p. 143. 











x The 1929 figures do not include the undistributed ion of the earn- 
ings for the first quarter on the common shares of New England Power 
Association then held by International Paper Co., the earnings and charges 
of New England Power Association not naving been consolidated until 
April 1 1929. 

Output of electric energy of International Paper & Power Co. in the first 
quarter of this year was 1,243,383,000 k.w. hours, an increase of 8.6% 


over the output of the same properties in the first three months of last 
year.—V. 130, p. 3174. 


International Printing Ink Corp.—Listing.— 

Certificates of deposit for 6% preferred stock, with warrants, and com- 
mon stock under the plan for a proposed consolidation of tiis corporation 
with certain divisions of the Newport Co., have been listed for trading on 
the New York Stock Exchange. The committee charged with carrying 
out the plan announced that a large number of deposits had been made but 


that additional deposits were essential for consummation of the consoli- 
dation.—V. 130, p. 3365. ; 


International Salt Co.—To Split- pee 
Dividend Increased .— ¥ a: eae ock-Rights 


The stockholders will vote June 17 on approving a three-for-one split-up, 
an offer of rights and an increase in the dividend rate which were voted on 
aay 21 by the directors. 
he split-up calls for the exchange of the $100 par stock for 3 shares of 

new no par stock. The owners of the new stock will be given the right to 
subscribe to one new share of stock at $36 a share for each 3 new shares 
held after the split-up. Under the proposed plan, the company will issue 
240,000 shares of new no par capital stock in place of 60,000 shares of $100 
par stock outstanding. 

The dividend rate on the $100 par stock was increased from $1.50 to 
$2 annually, declared payable July 1 to holders of record of June 16. 

Funds derived from the sale of the new stock will be used to finance the 
acquisition of the ogee Salt Co. and for other corporate purposes. 

In announcing the action of the board of directors, President Mortimer 
B. Fuller, said in part: 

The increased payment to stockholders is a reflection of the growth in 

the company’s earnings and business during 1929, when Fe pos were 
equivalent to $11.32 a share. During the first 3 months of 1930, earnin 
continued to increase, being approximately 55% ahead of those shown 
the corresponding 1929 quarter and therefore largely in excess of the 
dividends which were being paid to the stockholders. 

Earnings may be expected to show a further increase from the acquisi- 
tion of the properties and business of the Sterling Salt Co. The first bene- 
ficial effects of this acquisition will appear this Summer and should continue 
ad be ie pectendingsy until the end of the year, when the full benefits will 

rea : 
“The properties of the company are thoroughly modern and in excellent 
condition, due to the reinvestment of earnings in past years. It will there- 
fore be possible to pay out in dividends a larger Rr oo of earnings in 
the future than has been advisable in the past.’’-—V. 130, p. 2977. 


Isle Royale Copper Co.—Omits Dividend.— 


The directors on May 23 took no action on the dividend, which has been 
50c. for the past five quarters.—V. 130, p. 2977. 


Italo Petroleum Co.—Bond Issue.— 

The directors have decided to proceed with plans for the issuance of 
$2,500,000 of 6% % 7 year sinking fund gold bonds. The issue is now await- 
ne approval of the California State Corporation Department .—V. 130, 
D. * 


Jackson Motor Shaft Co.—Consolidation.— 
See Muskegon Motor Specialties Co. below.—V. 130, p. 2977. 


Katz Drug Co.—Earnings, &c.— 

The latest step in the sales expansion program of this company was the 
opening recently of the company’s fifth store in Kansas City, Mo., at the 
corner of Tenth and Main Sts. It is estimated that this new store will 
——- total sales of the Katz stores in Kansas City, at least $1,000,000 
annually. 

The annual report for the year ended Dec. 31 1929, indicates that sales 
for the year were the largest in the company’s history and amounted to 
$5,523,149, an increase of $812,408 over 1928. Net income after making 
provisions for taxes, — and all other charges, was $419,637. 
The net income of $419,637 was equivalent to $4.09 a share on the 102,431 
shares of common stock outstanding on Dec. 31. 


Calendar Years.— 1929. 1928. 1927. 
DEE cabs obs a wedeiacnckebbane $5,523,149 $4,710,740 $4,247,648 
a, SS eee eae Se 419,637 353,183 265,6 


In addition to the store just opened at Kansas City, the company’s im- 
mediate program calls for the opening of Store Number Six at 7th and ust 
Sts., Des Moines, Iowa, about June 1. 

‘"The company's financial position is very strong,’’ President M. H 
Katz, declared in the report, ‘‘and there is ample working capital to meet 
all necessary requirements and to allow for normal and correct expansion. 
The new year can be entered with expectation for noth an increased volume 
of business and increased profits. With the strong, active and trained 
personne] that has been built up, confidence of continued growth and devel- 
opment. 5 ener ey tapes and conservative lines, is thoroughly justified.’’ 
—VvV. 9, p. 3354. 


Kellogg Switchboard & Supply Co.—LEarnings.— 




















—Cal. Years— 1929. 1928. 1927. 1926. 
ae cconaa 2 A ee $3,649,495 $2,882,748 $2,170,662 $1,629,167 
Manufac. costs &exp--- 1,162,574 1,047 ,O86 965,390 840,387 
: : ‘ an aa = 2 
} ee $2,486,921 $1,835,661 $1,205,272 $788,780 
Pb cack ng ee 316,823 198,354 276,189 261,359 
United States income tax 243,796 190,272 123,151 73,57 
? Se eee e $1,926,302 $1,447,036 $805,932 $453,851 
sineinde anuradaes Sk a 853,764 810,724 _ 686,812 439,113 
Adjust. acct. prior years- 2,965 Dr.53,995 Dr.32,021 Dr .6,152 
0 a Aa a a $2,783,031 $2,203,764 $1,460,724 $886,812 
Dividends paid - - - ----- 1,800,000 1,350,000 650 ,000 200,000 
OS Se ee re $983 ,031 $853 ,764 $810,724 $686,812 
‘ arns. per sh. on 300,06 
j ” shs. ap. stk. (no par) - $6.42 $4.82 $2,68 $1.51 


—V. 130, p. 143. 


International Paper Co.—Stricken from List.— 
The New York Stock Exchange has stricken from the list the company’s 
| common stock.—V. 130, p. 3553. 











Calendar Years— 1929. 1928. 1927. 1926. 
pa S| ee a loss $300,728 $264,707 $191,223 $978 ,404 
Depreciation.-......-- 173 ,405 141,440 140,987 146,962 
ST eee eae cee: TS eee 2,551 4,843 
Patent amortization _ - 31,815 32,115 32,821 32,555 
ND GBR Sone c sewn w .sakanes 1,959 616 00,257 

Net income-_-------- loss$524 ,935 $89,192 $14,249 $693 ,787 
Pref. & common divs... ------ ae 614,324 781,309 

eS Oe Pr ee def. $524,935 $89,192 def$600,075 def$87,522 
ES re ae SE Ae See ee a 

} Res. for conting. liabils. Dr.70,000 Dr.50,000 NS eee sae 
{ Prem.on treas.stk.purch. Cr.7 ,600 Cr .423 eee 
: Previous surplus_- ----- 963 ,047 942,531 1,651,285 1,738,807 

Profit & loss surplus : $375,712 $963 ,047 $942,531 $1,651,285 


—V. 128, p. 3005. 
(I. B.) Kleinert Rubber Co.—Buys German Plant.— 


President Victor Guinzburg announced on May 19 that the company 
had purchased the Masonia Rubber Works of Hamburg, Germany, a large 
European manufacturer of fine sponge rubber.—V. 129, p. 2086. 


nee wp omnemene 


{ Kolster Radio Corp.—Registrar.— 
The American Express Bank & Trust Co. has been 7 ointed registrar 
for certificates of deposit for common stock.—V. 130, p. 3365. 
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Kelsey-Hayes Wheel Corp. (& Subs.).—Zarnings.— 


Earnings for Year Ended Dec. 31 1929. 
Profit from operations afver ded educt. administrative, selling and 


tt (iC ncratabapnwesatancdens oo abshmaninnhadiied $4,116,772 
M Re I 16 oie db ths dig Oh dime ww ee dispaiy = did te aie iba 99,744 
Profit on capital pomen Gs sold, scrapped, or otherwise disposed of 34.584 
TO CN i. Lncrnaccnsuatsocccssenersapwedasbtnnsign $4,951,100 
DL ici Naess Sod Rhabedeneencanbreeenntananhammadon 4 ,094 
Ot DD UN cvccqude sdbnbee/s cansbbbranesnepenpiune 340,546 
Pa nahin dnbt ena btioeoswoenceeaeepesaconconeuml $3,316,460 
St, Sen. chp tithes ANSE awebe Cheetos onnecgrtiee 232,253 
CD CRUE aecigkawc cane sconcscoscesscnnnesbepesnstinay 1,323 442 
ee: GE bo dn sd scch dake ccccacadusesenssernnes bon $1,760,765 
Earnings Ser care on 749,454 shares common stock (no par)... $4.1 
Consolidated Balance Sheet Dec. 31 1929. 
Assels— TAabutites— 
CR. sonnacceccnnbesqnose $718,534 | Notes payable. .....-..---- $1,800,000 
U. 8. liberty loan bonds-.--. 6,600} Accounts payable........--. 706,167 
Notes and accounts receivable 1,410,477| Sundry creditors.......---- 256,524 
Inventories. .....---------- 4, ,595| Bonuses payable....-.-.-.-.-.-. 215,000 
expenses..........- 229,837 | Accr. payrolls, taxes, int., &c. 200,774 
Investments. .....----.-.-- 471,302 | Divs. on pref. stock......-. 61,084 
Kelsey-Hayes Wheel Corp. Provision for Federal tax. -..-. 340,546 
common stock purch. for Contracts payable, real estate 
resale to employees....-- 1,368 ,504 —— sis gorakenahnamrtiyianet ehbadt 402,934 
Land, building, mach. and -_ | Reserves.........-..------. 678,744 
GME onc we dvatcccss x13,094,586|7% cumulabive pref. stock.. 3,501,500 
e name, goodwill Common stock.........-.- 3,306,923 
patent rights............ PGS ee FINES & a ctdsowcsosodncces 9,697 ,478 
Total. .cccccssussveoccecs $31,167,674 Tne suwbatrontvneded $31,167,674 





x After depreciation of $7,372,511. 
shares.—V. 129, p. 1135. 


Kresge Department Stores, Inc.—Earnings.— 
{Incl. wholly owned subs: Palais Royal, Inc. and Royal Stores oor" ] 


y Represented by 749,494 no par 

















Years Ended Jan. 31— 1930. 1929. 1928. 1927 
WER nnn s cocenun $4,918,687 $4,524,350 ,820,276 $5,0uU5, 544 
Cost of sales & expenses -_ 706,165 4,618,162 4,789,573 4,843,307 

Operati ee $212,522 $206,189 $30,703 $162,237 
Other tenan Bagh jebebseu 461,571 370,032 371,293 358,267 

Total income_-....-.-.-. $ 74,093 $576,221 $401,996 $520,504 
Dit cavsedddas  aerene. .° sahate 9, 143 ,043 
Depreciation. ~.-.-.-.--.-- 38,700 38,015 41,988 43 ,862 
P,  . f'n a 32, ; 3 
Contingent. reserve - - - - ane ee hoe  abees 
Other deductions. - ---- ERIS A cI al aA Sa mR a 

pp peer es es $301,392 $506,206 $344,442 $329,298 
Loss of Kresge Dept 

ere ee Semmes, aeeeren 201,905 
Profit on oabs of Royal 

eae eee eee Sktcee ¢  Ubeene Repaee 230,884 

Net profit..........- $301,392 $506,206 $344,442 $358,277 
Prefersea etcth: Bieswe  ceeude 70,806 283 ,222 

Balance. surplus - - - - - x$301 ,392 $506,206 $273 ,63 $75,055 


a Provision for impairment of advances to Kresge Dept. o— Corp. 
x After taking into account one-half of the year’s losses of Kresge ce 
Stores Corp. amounting to $544,621 the deficit for the year was $243 ,22 

The income account of Kresge Dept. Store Corp. for the year ending 
Jan. 31 1930 follows: 


DE ceid in enkeikapinvechihbnnk web kehaiekwhee whi meen $12,151,526 
RN a aad cee ashanti peattatiedeceedbines& 8,202,291 
Ot Si kia Dak dose on ok mcamenas ae eae $3,949,235 
EE, aha dL AW edwehe cee ulcvatineey sokcnweccacre 42,584 
TI os dies dein aed Migdihnd ine > Obl bab abe nh wee tame $3,991,820 
CR coin aiken aw abdvinensktbiysscesanicns 4,518,839 


aon oe 2 oop oon te ee aa a 226.619 
SG Ck BE A el Gk och Dadian BCR E AHO Coes neecwie 
Provision for unrealized profit on installment sales 


ee Re Be FG in oink eh anno weaned ob an Ge seed dannenn $1,089,242 


The investment cf ae Dept. Stores, Inc. in Kresge Dept. Stores Corp. 
has been stated at 50% the Book value of the net assets of that corpora- 
tion as at July 31 1926, at which date a 50% interest in that corporation 
was purchased by 8. 8. Kresge. The advance account of $1,764,660 
represents loans to that corporation together with subsequent interest 
charges, less reserves of $718,161. The Spvectmens and advance accounts 
as shown on the balance sheet of Kresge D oes. Stores, Inc. aggregate $2.- 
727,352. The value thereof as represented by the proportionate share of 
the tangible assets shown by the balance sheet of Kresge Dept. Stores Corp. 
as at Jan. 31 1930, was $1,782,776. 

The American Express Bank & Trust Co. has been appointed transfer 
agent for the common and 8% pref. pina —V. 129, p. 975. 


(The) Kresge Foundation.—WNotes Called.— 

he company has called for payment as of June 1 $70,000 of 10-year 

collateral trust 6% gold notes, due June 1 1936, at 105 and - Payment 

ya 28, mode 26 the Chase National Bank, 11 Broad St., N. Y. City. — 
} Pp 


Kreuger & Toll Co., Sweden.— Dividend Increased.— 

The shareholders on May 21 approved the proposal of the directors to 
increase the dividend on the ordinary shares from 25 to 30%. The interest 
to be paid on the participating debentures on July 1 1930, therefore, will 
be 30%, which is equivalent to $1.60 per ‘‘American”’ certificate represent- 
ing perteweres debentures. 

e shareholders elected to the board of directors Krister Littorin, 

Gunnar Mahnusson and Axel gt By te 130, D. 3553. 


Lake St. John Power & Paper Co., Ltd.— Unification. 
See St. Lawrence Paper Mills Co., Ltd., below.—V. 124, p. 1835. 


Laura Secord Candy Shops, Ltd.—Sales.— 
Seven Months Ended April 30— 930. 1929. 
Licks oe bhn a beta bdawowce $1,350,828 $1,378,415 


Decrease. 
Sales 
—V. 130, p. 1472. 


$27 587 


Lawyers Mortgage Co.—New Loans, &c.— 
Two building and permanent loans totaling $585,000 on Brooklyn 
properties have been accepted by the company’s Brooklyn office, viz. 

e Samoset Building Corp. obtained a $350,000 building and perma- 
nent loan and will erect a 6-story brick elevator apartment house on the 
south — of Clarkson Ave., Brooklyn. Construction will start within 
one mon 

phen eos $235, 000 building and permanent loan was made to Bevermale 
Apts., Inc. Construction of which will start at once. 
ort: ages totaling $7,884,450 on im mproved B properties in the metropolitan 
rea of New York City were ‘accepted this company at a recent meeting. 
ese loans contribute to a total of $22. 494,400 for April and May, repre- 
senting an 18% increase over the corresponding period of 1929, according to 
President Richard M. Hurd. Nearly half of the latest loans accepted are on 
Manhattan and Bronx fae alee the remainder being divided among 
Brooklyn, Queens and Westc —V.130, p. 2978. 


Libby, McNeill & Libby.—Recapitalization Approved.— 


The stockholders on May 22 approved a plan to pevete the capital struc- 
ture of the company. See detai in V. 130, p. 2979 


Libbey-Owens-Ford Glass Ca tiiiadon 
See Libbey-Owens Glass Co. below.—V. 130, p. 3366. 





1 jaa Valley Coal ,co-— Earnsngs.— 
Calendar Years— 926. 
$32,534, "03 3. tt 94 









































Received from coal sold_ +33. 216. 009 $30,230,734 
Cost of coal sold x_..--. 29,144,468 27,726,441 29,000,551 32,880.14 
Profit on fresh-mined 
a]. SRE eres $3,071,541 $2,504,293 $3,334,152 $5,405,802 
Washery coal & bitum’s 
coal (net) z......--- 21,390 307 ,698 493,381 503 ,598 
Total inc. from oper. 
| nae pine om $3,092,931 $2,811,991 $3,827,533 $5,909.40 
Inc. from other pro 792 334 792,164 737 ,295 729,284 
Auer | ome. foalloed. 647 ,224 585,137 591,776 736 303 
Saas iin in gn dling 734,639 564.364 735,276 543.798 

Gross income-.-..-.--- $5,267,129 $4,753,656 $5,891,879 $7,918,786 
Interest payable_-.-_--. SME. 3) cebetee  -*) chee bi 7am 
General, &c., nses _ 100, 60,190 77,998 29, 
int. on funded debt_.-. 1,234,500 1,275,000 1,286,850 1,311,700 
Federal taxes_.......--. 106,000 95,000 247 ,025 430,164 
Carrying expenses on re- 

serve coal lands-_-_-_--- 318,233 301,159 262,051 347,771 
Deprec. & depletion.... 1,995,639 1,802,786 1,812,758 2,273,197 

Net income for year_. $1,192,629 $1,219,521 $2,205,197 $3,526,814 
Federal taxes, &c., acct. 

CEE PO satsacdces:, snteen ..:teateaee .. eebeee 892,442 
Insurance reserve......  $-..... S000 a bwbte >  aeneee 
Gale Of PUCNE.. wwe ces . inseede  _ becuse  . ceenken - oe 
Previous surplus. ..-.-.- 3,722,801 3,223,479 4,048,682 2,962,866 

Total surplus___.__-- $4,915,430 $6. 238,001 $6,253,879 $7,382,122 
Dividends during year... --.---.- 1,515,200 3,030,400 3,333,440 

Surplus at end of year $4,915,430 $3,722,801 $3,223,479 $4,048,682 

x Excluding depreciation and depletion. a=W, los" Dp. 1241. 

Lehigh Valley Coal sales Co.— Earnings .— 

Calendar Years— 1928. 1927. 1926. 
Received for coal acts. ORR 636 235 $45. 437 466 $47,667,116 $55,465,414 
Cost of coal sold... _ 39,392,230 42,952, "512 45,156,742 52,039,888 

Profit on coal sold_... $2,234,005 $2,484,954 $2,510,374 $3,425,526 
Other income. _......-- 82,032 73,666 65,384 186,396 

Gross income_._...-- $2,316,037 $2,558,619 $2,575,758 $3,611,922 
General and other exp.. 1,681,060 1, ,566 1,932,277 1,721,051 
Federal taxes.......... Yo A ORES J 207 ,000 

Net inc., excl. deprec. _ $604,977 $812,054 $633,481 $1,683,871 
Affil. cos. not income_.- Dr115,195 Dri15,289 33,540 122,424 

Net inc. before deprec. $489,782 $796 ,764 se67. 021 $1, g0eee 2 
Depreciation. .......-- 288,098 312,047 1247 9,567 

Net income for year_. ($201,684 $484,717 52,773 $1,486,729 
Surplus adjustmente_._._. Drl149,594 Dr666,331 724,151 8, 
Previous surplus_...__. 2,264,868 3,191,122 4,234,129 4,286,221 

Total surplus__....-- $2,316,958 $3,009,508 $4,562,751 $5,801,619 
Less dividends. _......_ 705,503 744,640 1,371,629 1,567,490 

Surplus end of yout... $1,611,455 $2,264,868 $3,191,122 $4,234,129 
—V. 128, p. 1241 

Libbeor-Owens Glass Co.— Amalgamation A pproved.— 

The stockholders on May 20 approved the ae of the Edward 


Ford Plate Glass Co. for ng Per $20,000,000. The new company 
which will be known as the bbey-Owens-Ford Glass Co. will have com- 

bined assets of over $50,000,000, it is stated. 
The stockholders also {2pProved the poapenaing of the board of directors 
by the election of J. B. Ford of Detroit, G. P. MacNichol Jr., and George 
. Ford of Toledo. See also V. 130, p. 3366. 


Lincoln Mortgage & Title Guaranty Co., Newark, 
N. J.—Bondholders’ Committee.— 


Hariis, Forbes & Co. are notifying bondholders of the formation of a 
bondholders’ protective committee composed of George Ramsey, Chair- 
man; Charles D. Berta, New York; Frederic J. Faulks, Newark; F. J. 
Fuller, New York; H. F. Whittemore, Boston. D.C. Smith, 56 William 
8t., New York, is Secretary, and the depositaries are the Central Hanover 
Bank & Trust Co., New York, and Harris, Forbes Trust Co., Boston. 

“While there has been no appreciable Rat. in general real estate 
conditions in northern New Jersey, where comapny operates, we believe 
that interest on the first mortgage collateral gol dbonds of the company 
will continue to be paid unless the situation should become substantially 
worse,’’ says the letter. ‘‘Howveer, in order that the holders of these 
bonds may be in the best position to act effectively for the protection of 
—_ erage. we have recommended the formation of a ndholders’ 

oThe company has had a number of defaults and has taken over a sub- 
stantial amount of property, but as of April 30 1930 was in strong cash 
position with cash in hand and collateral loans na $902, 93.61, and an ap- 
plication for a receiver has been twice denied. 

Expenses of the committee will be borne by Harris, Forbes & Co. As 
Pointed out this committee is being formed to keep in Close touch with the 


efforts of the company in working out of its present difficulties.—V. 129, ° 














Pp. 1601. 

Long Bell Lumber Corp. (& Subs.) -—Earnings.— 

Calendar Years— 1928. 927. 1926. 
Operating profit._....- 34) 938.2 $5,754,600 $4366. 3 $9,062,626 
x Other income__._.. 1,624, 367 1,061,400, ° 3 kee... webene 

Total income._...-.- $6,579,651 $7, 1s. 360 $6, 681,425 $9,062,626 
Depot... ackaccua 1,682,604  2,129:212 1:917:500 2.757.565 
Depreciation -......... 1,279,895 : rit 176 1,396,092 1,612,042 
Operating int. charges-. 1,957,818 1.970.493 1.869.766 1,640, 
Re CR oro eetaee  ekeoes oes 334, 

Pee MRS ccowiians $1,659,333 $1,936,478 $1,498,065 $2,718,036 
pee Rs a ae 1,794,150 2,392,667 

Balance, surplus_-__-- $1,659,333 $1,936,478 loss$296,085 $325,366 
Earns. per sh. on a AS. 921 

shs. class A stock. _-- $2.79 $3.26 $2.52 $4.57 

x Includes profits realized from sale of capital assets, &c. 

Results for saad Ended March 31. 
1929. 1928. 1927. 
Operating income-_-_-_-.- $1, oor 977 $1,258,424 $1,472,997 $2,087,988 
Sa eae 498,861 "486,264 920,652 837 ,802 
Depreciation.......... J 312,134 
po ee eae 492,569 487.727 474,602 444,822 
ere Se CR oe eee ||| aseeuieeae 88,629 

Net income...... ..- def$305,041 def$27,702 x$77 ,743 $716,735 
Earns. per sh. on 593,921 

shs. class A stock. __--_ Nil Nil x$0.13 $1.21 


x Before Federal taxes.—V. 129, p. 3177. 


Louisiana Oil Refining Corp.—Righis, &c.—Chairman 
Clifford M. Leonard, April 29, in a letter to the common 
stockholders, said in substance: 

Ata maetlog of the board of directors held on April 28 it was decided 
to offer to the common stockhelders of record May 
the authorized and unissued common stock for subscription by them pro 


rata in proportion to their respective stockholdings; the proceeds of such 
stock to be used to replenish the company’s treasury for expenditures made 


in the acquisition of production and (or) distributing properties and for 
general corporate purposes. 

The low prices which have prevailed for gasoline during the first three 
months of the current year, combined with abnormal weather conditions 
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during the same aay in the territory where the company operates, have 
resulted in a net loss for the first quarter of $63,798 after charges for depre- 
ciation, depletion and drilling labor and expense amounting to $315,366. 
These unsatisfactory conditions have, however, mted an unusua 
opportunity for the company to expand and improve its position in both the 
production and distribution departments of ite business on favorable terms. 

On Dec. 31 1927, the company’s owned and controlled filling stations 
numbered 328. At the end of 1928, the number of such stations was 
383, and at the end of 1929 was 522. At this date, the company's owned 
and controlled g stations number approximately 800. 

The company has also recently purchased a ven property in the Darst 
Creek field, Tex., with an initial production of about 18,000 barrels a day 


of 37 degree vity sweet crude which can be used at the company’s 
refinery at Shreve " 
Purchase notes by the company for the acquisition of various 


now amount to approximately $1,350,000, with maturities ex- 


tending over a — of years. 

Since April 1, gasoline prices and conditions in the industry have im- 
proved, and the company is now realizing the benefits of its increased retail 
outlets, cheaper supply and improved position. on present 
prices for its products and volume of business now in sight, the management 
pe = 7 confidently expects a satisfactory net profit for the balance 
o e current year. 

The proceeds of the additional common stock to be issued under the 
terms of this letter will enable the company to clear itself of any bank 
indebtedness and will oe it with ample cash working capital. 

The terms of the offer are as follows: Each holder of common stock of 
record May 9 will be entitled to subscribe at $11 per share for additional 
shares of common stock to the extent of one share of additional stock for 
each ten shares of common stock then held by him. The su ption 
oy Ag expire May 29. Subscriptions are payable at the Equitable 

t . of New York, 11 Broad St., N. Y. City. 

Certain directors of the company have underwritten, without com- 
mission, this offering of stock and have agreed to purchase, at the full 
subscription price of $11 per share, all shares of the stock which are not 
subscri ved for by the stockholders. 

Listing.— 

The New York Stock Rachange has authorized the listing of 119,006 
additional shares of common stock (no par value) on official notice of issu- 
ance, upon payment in full therefor in cash. Rights to subscribe for the 
additional shares are given to holders of common stock of record May 9 
at $11 per share, on the basis of one additional share for each 10 shares 
held, rights terminating. The entire offering has been underwritten without 
commission at $11 per share.—V. 130, p. 3366. 


Ludlum Steel Co. (& Subs.).—Zarnings.— 








arter Ended March 31— 1930. 1929. 

© a sip ea EGS Te Ong aE $1,413,663 $2,405,682 
cc ssescccstcvebsnac cansene 1,417,324 1, ,500 
Poo Soule codede cemedeetoedsaud $3 661 prof$486 ,182 
Tianna nt ete eae 7°613 18,909 
Ts sist nidinalibn isn wn sewn aa muied $3,952 $505,091 
a a aL a a ack pe sma ERS we SE 41,927 51,364 
Interest and amortization........--------e------  <<«--- 7,066 
PE CE. ccccrnshsdccatsvenen shane eee 11,868 *57 ,224 





a oa ik hla dan eed pair era a 
Earnings per sh. on 168,520 shs. common stock- - _- 
x Inciudes Federal taxes.—V. 130, p. 3367. 


Lynch Glass Machine Co.—1% Stock Dividends.— 

The directors have declared an extra dividend of 1% in stock and the 
regular quarterly dividend of 50c. in cash, both payable August 15 to holders 
of record August 5.—V. 130, p. 3176. 


McIntyre Porcupine Mines, Ltd.—Transfer Agent.— 
The American Express Bank & Trust Co. has been appointed transfer 
agent for the capital stock.—V. 130, p. 634. 


(R. H.) Macy & Co.—Eztra Dividend.— 

The directors have declared an extra dividend of $1 a share on the com. 
stock, no par value, yable July 2 to holders of record June 13. The 
stock is also on a regular dividend basis of $2 a share per annum, payable 
50c. each quarterly, the last payment at this rate having been made on 
May 15. regular annual 5% stock dividend was also paid on this issue 
on Feb. 15 last.—V. 130, p. 2785. 


Magnavox Co., Ltd.—Proposed Merger.— 
See Amrad Corp. above.—V. 130, p. 2595. 


9,843 prof$389 437 
Nil $1.87 








Calendar Years— 1929. 1928. 1927. 1926. 
Net profits on sales___. $140,964 $1,897,228 $1,267 980} Not 
Administration expenses 610,609 626,803 597,859/ available 

Net ti rofit__loss$469,645 $1,270,425 $663 ,221 loss$371,409 
Other income ee Ja argldida ogi 38,956 30,403 56,449 65,668 

Total income------_- loss$430,689 $1,300,828 $719,671 loss$305,741 
Deduc., incl. deprec., &c. 327 ,494 266 ,992 255,979 241,212 


Estimated Federal taxes 








Seen def$758 ,183 $919,836 $463,691 def$546,953 
7% preferred dividends_ 98,483 113,078 135,128 152,026 
Balance, surplus----- def$856 ,666 $806,758 $328,563 def$698,979 
Shs. com. outst. (no par) 200,000 200,000 200,000 200,000 
Earnings per sh. on com_ Nil $4. $1.64 
Consolidated Balance Sheet Dec. 31. 








Assets— 1929. 1938. Liabtlittes— 1929. 1928. 
Real estate, equip- Pref. stock 7% - -z$1,341,900 $1,521,900 

ment, &c..--- x$2,408,083 $2,346,191 | Common stock (no 
7 409 ,435 357,945] par value)-.---- a500,000 500,000 
Notes receivable. -. 1,999 2,126 | Notes payable.... 2,045,000 1,600,000 
Inventories. ----- ,060,133 4,049,600} Accts. payable and 
Accts. receivable_--y1,174,678 1,545,087} accruedaccounts 231,939 454,982 
Securities. .-..---- 65,400 79,900 | Foreign drafts, &c. 15,766 359,818 
Insur., sur. value- 50,402 46,244 | Federal taxes, esti- 
Accrued interest - - 1,005 1,104 MRNSB < cccccncc”  ‘sascse 114,000 
Investments------ 45,562 45,561 | Surplus--..--.---- 3,167,520 4,029,756 
Deferred charges - - 85,429 106,698 

THO, cceades $7,302,125 $8,580,458] Total....----- $7,302,125 $8,580,458 





a 200,000 shares no par value. x Real estate and mill bldgs., $1,604,436; 
machinery and equipment, $2,504,070; total, $4,108,506; less depreciation, 
$1,700,423. y Accounts receivable less allowance for bad debts and dis- 
counts. z Authorized issue of pref. stock, $10,000,000; issued, $3,000,000; 
acquired for skg. fd., $1,040,600; held in treasury, $617,500.—V.129,p.976. 


Manhattan Electrical Supply Co.—Earnings.— 


an il 1929. 8. 1927. 1926. 
og cha aM $10.157.189 $9,669,770 $9,245,676 $6,141,305 
7'481.883 6,994.08 45 





= BO inhapiipaaebie 082 °5'990,455 —4'971'832 
a Nt $2.675.306 $2,675,688 $3,255,222 $1,169,473 
BP mh profits _—__ 452,266 312,124 269,358 105,314 


Net profit on sale of bat- 


tery business..-.----- 586,704 











i i cei cabinaian $3.127,572 $2,987,813 $3,524,580 $1,861,491 
PP 3 am: oe, &c.. 2,270,126 2,383,478 2,342,419 905,315 
Depreciation ---------- 255,505 227,020 ieee, ° exaene 
Interest on bonds-.-.---- 182,780 192,357 133,669 ee aban 
Extraordinary charges-- x92 ,942 x927 ,264 ae” | eee 
Federal income tax----. —_------ ____------ ; ’ < 74,056 
| ee $326,219 def$742,306 642,716 832,120 
et Pesce 325:000 575,000 394.875 
Rate pershare -...-- _------ ($3.75) ($5) ($4.87 %) 
Balance, surplus-.-._-- $326,219 df$1067 ,306 $67,716 $487 ,245 
Shs.cap.stic.out. (no par) 185,000 162,500 130,000 86,000 
Earnings per share----- 1.76 Nil $4.94 $10.26 
x Tnaiades upkeep of idle plants, inventory, writeoffs, devel. exps., &c. 


———— 


Consolidated Balance Sheet Dec. 31. 





1929, 1928, 1929. 1928, 
Assets— x $ Liabtlities— $ 
R'l est. ,bldgs.,@&c_x3,043,685 4,037,969| Capital stock... .. y9,967,110 9,348,360 
|, Srp ateaupbe ,250 37,833] Funded debt--_-- 2,558,500 2,850,000 
— ere ters: 20,975|Adv.pay.oncontr. 30,072 42,736 
otes & accts.rec_ 2,816,338 2,659,869 | Notes payable.... 228,785 143,870 
Accrued int. rec_. 33,995 78,911] Accts. payable... 405,030 715,513 
Inventories _.___- 2,301,948 2,167,538 | Accrued int., &c_. 128,015 131,354 
— securs oo nae bry PEERS coantade 2238 ,913 369,199 
Lhd caime a, 9 
Deferred charges. 130.661 585. 
Min. rights, lease- _— 
holds, &c._____ 1,056,680 ...... 
Pats.,goodwill, &c. 3,487,775 3,495,689| Total(each side) 13,556,425 13,601,037 





x After depreciation of $1,759,951. 


Re ted b ; 
aoe b. ah Sees: Capital surplus, $642.8 ; earned (doticlt), $403,505, 


Maracaibo Oil Exploration Corp. (& Sub. Cos.)—Earns. 





Calendar Years— 1929. 1928. 1927. 1926. 
Net earnings.-.-...... $63,769 $32,126 $71,271 $42,845 
Balance Sheet Dec. 31. 

1929. 1928. 1929, 1928, 
Assets— $ $ Liabdilities— 3 ¥y 
Property, plant & Capital stock and . 
equipment... -_- x2,934,895 2,845,441] surplus..._.__- y4,329,503 4,265,734 
CN ikchpewatecwe 115 445,784 | Accts. payable-_ .. ee Sen 
Accts. receivable-- 71 
Calls loans ---__.. : 100,000 
Securities owned.. 416,875 416,875 
Deferred charges-. 486,763 456,924 Total (each side) 4,345,000 4,265,734 


x After deducting $74,137 reserve for depreciation and $878,340 amounts 
received for property sold. y Represented by 330,000 shares of no par 
value; amount paid in $2,900,800, due to property revaluation $1,104,900; 
~L net earnings accumulated to Dec. 31 1929, $323,803.—V. 128, 


Marion Steam Shovel Co.—Earnings.— 


Calendar Years— 1 - 1928. 
Gross profit from operations. ____.........-.-.- $1,829,058 $1,738,339 
1,214,874 1,212,111 


Selling, general & administrative expenses -_______- 














SN OUD os. otviuuwadadedcauleiscawade $614,184 526,22: 
SN I Gal vines sank wrin cis Wiel nes wes le aw lawl dial 205,989 $006 268 
PG oda veGwoeudscic ceseaewenk ; 
Deductions from income... .___.....----- -._-- nag CE nats 
Interest on funded debt__.._.._..-__---- Lee 03,310 209,850 
Federal income tax (est.).............-.------- 66,022 50,982 
Pe Nas ok ba ede i eeeT RN ; 7 
EE, CR i is wintnadtiockd sandedadnbiedat oT 000 ett Bis 
[ON DEER, ce rtwikencanenssansembanwie f Cea 225,000 
PRD aa kth n Wdse ees chan techn dunk ae $317,185 def$68s, 
Earns. per sh. on 100,000 shs. com. stk. (no par) -_- $3.17 339 


—V. 129, p. 2087. 


Marmon Motor Car Co.— Makes New Guarantee.— 

After four years of concentration on the straight eight type of motor car 
the company on May 16 announced a factory guarantee of one year or not 
to exceed 12,000 miles of driving, whichever shall first occur on each of the 
four models which comprise the 1930 Marmon line of straight eights. 

The new guarantee, according to President G. M. Williams, replaces the 
standard factory 90-day warranty and is effective immediately, being ex- 
tended also to all owners who have purchased 1930 Marmon cars since 
May 1 of this year. 

In principle, the guarantee covers to the original purchaser all material 
and workmanship in much the same manner as the 90-day warranty, except 
that the period of time is one year from date of purchase of the car or 
is limited to 12,000 miles of actual driving, proviied this mileage figure is 
reached before the expiration of the 12 months period. 

In announcing Marmons new guarantee, Mr. Williams stated that the 
policy was established only after a careful study of the performance and 
durability of Marmon straight eights in the hands of owners and the feasi- 
bility of its operation from the standpoint of the owner as well as that of the 
distributor dealer and factory. The models covered by the guarantee all of 
which are straight eights are the Marmon Roosevelt, Marmon eight 69, 
Marmon eight 79, and Marmon big eight ranging in price upwards from the 
$1,000 fields. 

“We realize that the company is making an cepertens departure in 
agreeing to guarantee the material and workmanship of its automobiles 
for a 12 months period or its average equivalent in actual mileage,’’ Mr. 
Williams said. ‘‘However, the company has been manufacturing straight 
eights for some four years and we firmly believe our manufact g in- 
spection and purchasing standards have reached a point where it is actually 
possible to know the stability and dependability of our cars in the hands of 
owners.”’ 


May Exports Increase.— 

Export shipments of Marmon cars this month and unfilled orders on 
hand indicate that May will show the largest volume of foreign business of 
any month since January. President G. M. Williams reports. Included in 
this month's orders was one of the largest single orders ever received from 
South America.—V. 130, p. 3367. 


Maryland Casualty Co., Balt.—Split-up, &ce.— 

The stockholders of the company on May 1¥Y ratified the plan for an 
amendment of the charter in order to revise the capital structure, thus 
assuring execution of the plan. This provides, among other things, for a 
reduction of the par value of the capital stock to $10 from $25 a share 
and the offering of rights to stockholders to subscribe to 100,000 additional 
shares at $25ashare. Thesplit-up becomes effective July 1, and the rights 
ooaue to holders of record June 2, and will expire July 3. See V. 130, p. 


Mergenthaler Linotype Co.—Omits Extra Dividend.— 

The directors have voted to omit the usual extra dividend due at this 
time. The regular quarterly dividend of $1.50 per share has been declared, 
payable June 30 to holders of record June 4._ In the two previous quarters 
extra dividends of 25 cents each were paid. Previous to that time the stock 
ig a $5 basis with quarterly extras of 50 cents per share.—V. 130, 
Dp. ‘ 


Mesta Machine Co.—Eztra Dividend.— 

The directors have declared an extra div. of 10c. per share and the 
regular quarterly div. of 40c. per share on the com. stock and $1.50 a share 
on the preferred stock, all payable July 1 to holders of record June 14. 
Like amounts were paid on April 1 last.—V. 130, p. 2596, 1126. 


Metropolitan Airport, Ltd., Los Angeles.—New Stock 


Issue Proposed.—Levies Assessment of $1 on Common Stock.— 

The stockholders will shortly be asked to approve an issue of $300,000 
conv. 7% pref. stock for the purpose of retiring the present funded debt of 
the company. 

President L. L. St. John said that while operating profits were increasin 
steadily they were not sufficient to meet interest on indebtedness of land 
holdings acquired for future use. Rental income for the first quarter of 
this year increased to $10,161 and compares with $3,372 for the correspond- 
i eriod a year ago. 

arch showed a deficit of $11,675. Gross income was $10,383, while 
expenses, including interest charges, were $22,058. 

he Company has levied an assessment of $1 a share on the common 
stock, payable June 5 and delinquent July 1. 


Middle States Oil Corp.—New Chairman of Reorganization 


Commitice.— og dia, cae 
Frank B. Cahn o altimore, has en appointed chairman of th 
organization committee, filling the vacancy caused by the death of Jeune 





B. Sague.—V. 130, p. 1292. 
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ge se P puma, pap Mr. Washburn asserted that th i “i 
ne ma geeetg eluate oa 1928 ware fa 1925, with an authorized Capitslization of 1-000. poet yr 
 eutanaiahen . ‘ Gina. .... $6,163,998 $5,692,320 A, no par value, pref. stock; 5,000,000 shares of $1 pref. stock and 2,000,000 


$656,974) Minority int. in 

15,572 subsid. company 
Wkg. fund advs-- - 2,361 | Tax liability-_.. _- 
Unmat. int, rec. ._ ici 


Invest. securities-. 302,486 300,375 


and equipment-. $874,428 
Cash 


7,680 





! Total (each side)$1,459,890 $978,344 
—V. 128, p. 3696. 
Minneapolis-Moline Power Implement Co. (& Subs.). 
— Earnings .— 


Earnings for Year Ended Dec. 31 1929. 


(Including operations prior to date of acquisition of net assets of 
predecessor companies, May 28 1929.) 


OO Dis ca dweden > bimw beste sbkenapenihedibona casas $17,252,429 
Cost (incl. manufacturing cost, adm., gen. & sales exp.)___--- 15,358,125 
PONE CEs SE bob dod cke abcde Nbebabbeensncacsace $1,894,304 
Interest on receivables and miscellaneous earnings. --_....--_-- 949,304 
Tt PD krpacesanaestavasacbssnebebnsnesodsonnoize $2,843,608 
eepacons GIGS onc samc ccncnsassescesccegsinensuan ars 176 
in tlat cit hcg AitasiAlbarat uk ies ast ms ewes ck in re saith tke MB x tee Gocen nt pr ‘ 
UUFED DUN ao oe odn cece sb oc cn sevceccseresssécewcnccesese 224,64 
vision for Federal and Canadian income taxes___._______- 274,359 
ok BL i ee eT EE eT eee $1,962,459 


[nitial surplus, based on balance sheet as at Dec. 31 1928, re- 
maining after determination of stated value, $6,363,123, or 
700,000 shares of com. stock without value 


FES 6 ANE TES IES Se 3,601,338 

REE Gs Shek com nntdnsccccdupesansataeewnapaongmsen $5,563,797 
Reserve for adjust. of inventory values depen J from co-ordina- 

pa of ——- lines and from reconditioning certain other 477,854 


lines acq 
Add’| reserve for acc’ts & notes receivable, arising from change 
from policy of predecessor cos. as to basis of determining 
SU II cs cic a is pete Stu's kind nheGd ph soe into shen daptn sh hint ws snc st Ts ah i pv anit 
Organization expenses in excess of reserve 


1,604,487 
43,749 
Miscellaneous credits 


ne iets tns an a bie theta kd an len in td e's is Wedd tm io wn a a an'soo 9,089 
Dividends paid and accrued on preferred stocks— 
Minneapelis-Moline Power Implements Co______.....---- 406,256 
IEE GU NND 6 is 06 KAR stwc SesWS DORE WHdkedebenbae 75,382 


Consol. surp. of Minn.-Moline Pow. Impl. Co. Dec. 31 1929__ $2,965,158 
epnings ber oo on 700,000 shares common stock (no par) -___ $2.11 
rv. e D. ° 


Missouri-Kansas Pipe Line Co.—Subs. Operations.— 
The Kentucky Natural Gas Corp., a subsidiary, has n extensive 
development of its preven oil properties in Kentucky.—V. 130, p. 3555 


Mohawk Carpet Mills, Inc.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend of 75c. share 
which is ordinarily declared at this time on the common stock. ‘his rate 
was paid on Dec. 31 1929 and on March 31 1930.—V. 129, p. 3645. 


Mohawk Share Corp.— Assets To Be Distributed.— 
The assets of this corporation, consisting of 30,500 shares of the capital 
stock of M & T Securities Corp. and $21,728 in cash, are ready for dis- 
tribution to stockholders as ordered by the Supreme Court. This was 
eee on May 20 by the board of directors acting as trustees in disso- 
ution. 
The shareholders of record May 20 1930 will receive one share of M & T 
Securities stock and 60 cents in cash for every two shares of Mohawk, of 
which 61,000 shares are outstanding. In the event that the stockholder 
is entitled to receive an uneven number of shares of M & T Securities stock, 
the M & T Trust Co., Buffalo, N. Y., has arranged to purchase half-shares 
for $10, or, at the option of the holder, sell to him an additional half share 
at $10. Distribution will be made upon delivery of certificates of Mohawk 
Share Corp. stock to the M & T Trust Co. 

After the payment of 30 cents on each share of Mohawk stock there will 
be a smal! balance in the hands of the trustees in dissolution which is re- 
served under the terms of the Court order to cover any stamp taxes due 
or any unforeseen matters. It is contemplated that this small balance 
will be distributed to stockholders in September or October. 

An order of the Supreme Court was granted May 19 1930 directing the 
payment of certain claims filed against the corporation and for the payment 
of the expenses of liquidation. he cash on hand at the date of the grant- 
ing of the Ag of was $31,673. By the order payments seteling 69. were 











be made, leaving a balance of $21,728 in cash. ( alo 
‘‘Courier."")—V. 129, p. 977. 

Monighan Mfg. Corp.—Earnings.— 

Calendar Y ears— 1929. 1928. 
PT cccGhiennthacwehwuknd ween semnhee $1,007,739 $691,563 
Cost of sales and operating expenses__......._-.-- 799,746 569,331 

PE SM i dunatdadanctewsccucacsonce $207 ,993 $122,232 
, gc a SS a NS a aga 26,794 19,001 
PE ND CR wk ccdninwevanduwonsonnocae 20,621 12,652 

ti eninen ee wakcaenuowe dk biwn iu e $160,578 $90,579 
Dividends, paid or accrued__._.........---.--- 72,000 66,000 

I aia ws cara awe th wh do ese ak we abe e's $88,578 $24,579 
Earnings per share on class A stock.___.......--- $4.01 $2.26 

Earnings for 3 Months Ended March 31. 
1929. 1928. 
Net income after charges and taxes___.......---- $34 ,696 023 ,374 
Earnings per share on class A stock.___....... -- $0.86 $0.58 


—V. 128, p. 3843. 
Monolith Portland Cement Co.—E£arnings.— 

















Calendar Years— 1929. 1928. 1927. 
DERG PIVinCneteGntesescodescap ° wmocea $2,956,625 $2,992,662 
returns, allow., discounts, &c-.. -__..- 326,154 347 ,377 
iid Cartas eumaiewnieh aiden $2,421,168 $2,630,471 $2,645,185 
Cost of cement sold: 
Labor, supp., royalties & plant exp_\ 1 seme | 1,636,743 1,730,200 
Prov. for deprec., based on cost val. { 153,346 149,833 
Gross profit on sales_...........- $681,719 $840,382 $765,151 
Selling, gen. andadmin.expenses--.. 418,119 398,725 342,956 
* Net profit from operations - - -_.-_- $263,601 $441,657 $422,195 
Interest received - .......-.....-... \ 46,160 4,314 3,083 
Miscellaneous income (net) --._.---- def3 ,618 3,213 
Profits before interest charges and 
Federal income tax----_.._---_- $309,761 $442 353 $428,491 
Int. chgs. & amortiz. of bond disc. & 
EO ET TES ee eee 64,571 12,573 11,747 
Federal income tax paid or accrued - __ 26, ,000 54,835 
Pe MOOS Cok eck cukbsceace $219,190 $375,780 $361,909 


—V. 130, p. 634. 


Monarch Royalty Corp. of Tulsa.—Enjoined.— 

The following is from the New York ‘‘Times’’ May 18: 

Supreme Court Justice May in Brooklyn signed an order May 17 tem- 
porarily restraining the corporation and five individuals from selling addi- 
tional stock in the corporation on motion of Asst. Attorney General Watson 
Washburn, in charge of the State Bureau of Securities. A hearing in the 
case will be held on May 27 in the Brooklyn Supreme Court. 

The local offices of the corporation are at 120 Wall St. The other de- 
dendants include David Manesse, a broker doing business under the name 
of David Manesse & Co.; James A. Savage and Richard Shipman, partners 


e mel enarnee firm of James A. Savage & Co.; John M. Sheedy and Peter 
2 ck. 








shares of common stock of no value. 


located in Texas, Oklahoma, nsas, Arkansas, na and New Mexico. 
Mr. Washburn charged the corporation appraised its Royalty interests 
at a sum largely in excess of the cost price and the actual market value ‘‘thus 


creating a fictitious lus, and permitting the payments of larger divi- 
dends than were actually earned.’’ The stock is listed on the New York 
Produce Exchange. 


Moto Meter Gauge & Equipment Corp.— Annual Report. 

Royce G. Martin, President, says in part: 

Company began business say. 19 1929, when it uired the properties of 
Moto Meter Co., Inc., L. I. City, incl. its su Moto Meter Co. of 
Canada, Ltd., Hamilton, Ont.; Moto Meter Geselischaft, m. b. H., Frank- 
fort-on-Main, Germany; the properties of National es & Equipment 
Co., LaCrosse, Wis.; and the etd of Safe-T-Stat ., incl. its sub- 
sidiary W. G. Nagel Electric Co., Toledo, O. 

The year 1929 was a difficult one in the automotive industry on account 
of the perceptible decline in volume experienced and co uent increase of 
competition. In addition, company, in co-operating with its particular 
group of customers, found it necessary to be tooling up and putting forth 
every effort to bring out new designs and models, req by the new im- 
portance in the automobile business given to attractive external appearance. 

Further obstacles presented themselves in connection with company’s 
poet rights and the validity of its patents, and it was necessary that steps 
»e taken to find out the company’s present position. On Dec. 12 1929, 
Judge Clarence G. Galston of U.8. District Court, Eastern District of N. Y., 
rendered a decision in the case of the Moto Meter Co., Inc., and others vs. 
Taft-Buick Corp., sustaining the validity of tne Boyce Moto Meter patents 
and holding that they are infringed py the A. C. device made by a subsidiary 
of General Motors. An appeal has been taken which should come on for 
hearing some time in May of this year. There are also actions pending 
against the company in the Supreme Court of New York County and in the 
U. 8. District Court in Del., which have been brought by or through 
Harrison H. Boyce. Both of these actions were instituted prior to July 19 
1929. Inthe New York action, Mr. Boyce claims, in effect, that by reason 
of the manufacture of Boyce Moto Meters by National Gauge & Equipment 
Co., and later by Moto Meter Gauge & Equipment Corp., there has na 
breach of his license agreement with the Moto Meter Co., Inc., and he 
therefore asks that the agreement be cancelled by the Court. In the Del- 
aware action, claim is made that the old Safe-T-Stat patent infringes the 
Boyce patent and that Moto Meter Gauge & Equipment Corp. is manufac- 
turing Boyce Moto Meters without his consent. th of these actions are 
being vigorously defended. 

Operations thus far this year indicate a normal! volume of business, with a 
resultant increase of income due to economies effected, which should lead to 
the stock of company being placed on a dividend paying basis some time 
during the year 1930. 


Consolidated Income Account Year Ended December 31 1929. 
]Including predecessor and subsidiary companies and business.] 





aia cht VEEN cabad deka oda ween aksweastescueniceme $7,102,653 
COO Oe kN 6 chi een wah oR ia een now wknawbinn asad y ° 
Selling & service expemecs....... 2 ne ene 83,497 
General & administrative expenses________________________--- 604,144 
Laboratory & research expenses__________________________ ~~ 16,363 
Pe IE ss kk oii oe cddwn ncccsndnwavakebuccaudc® $209,789 
ee Se Do istatcucbiccaeddccascdbascinskcncebé 94,7 
I has aie tone 4 ea at a a didck oS baie cg Caiman baal eae $304,584 
I les aoa a ols baie ed odd mids kw alee 43,394 
Te a a a as lh chide ce hn i ge ame 41,602 
Provision for Federal income tax__________..-_._.______----- 25,050 
SY Ca thu P eK adkdce iva nahtdaddneneiwedeaasni 33,387 
ee Se GE Is ht nie neck ehanhed avenue x$161,150 


x Composed of net income for the od from Jan. 1 to July 19 1929, after 
provision for Federal income tax, $292,096 and net loss of Moto Meter 
Gauge & Equipment Corp. and subsidiary companies for the period from 
July 20 to Dec. 31 1929 (after absorption of extraordinary moving and other 
expenses incident to changes in plants and production) $130,946. 


Consolidated Balance Sheet Dec. 31 1929. 





Assets— | Ltabdtitttes— 
Cash, including call loans - - --- $824,469 Notes payable____-____----- $272,266 
Accounts receivable. -.-.------ a457 ,985 | Accounts payable-----------. 146,065 
Accrued interest receivable. -- 3,496 | Res. for Federal income taxes -_ 36,819 
PP ERistkeccuncnavcans 1,105,219 | Accrued accounts ------.----- 126,565 
MPI 6 cictnecadancwune 133,123 | Capital stock & surplus- -- ---- c4,094,715 
Deposits on leases, &c-------- 20,621 
Land, buildings, machinery 

equipment, &c............ b1,808,182 
Patents, trademarks & copy- 

SRR RE Geta ae I aris, 1 ——— 
Deferred charges... ........--. 323,334 Total (each side) ---------- $4,676,431 

a After reserves for doubtful accounts and allowances of $48,244. b In- 


cludes $363 ,643 arising from appraisal of the W. G. Nagel Elec. Co. property 
as of Dec. 31 1927, ana after reserves for depreciation of $1,160,307 c Rep- 
resented by Capital stock without par value, authorized, 750,000 shares; 
issued and to be issued in connection with plan and agreement dated April 
15 1929, 512,500 shares (4,801 shares in treasury carried in investments). 
Includes also net loss for the period from July 20 to Dec. 21 1929 (after ab- 
sorption of extraordinary moving and other expenses incident to changes in 
plants and production) , $130,946.—V. 129, p. 3335. 


Muskegon Motor Specialties Co.—Acquisition— Stock 
Increase, &c¢.— 


The stockholders on May 12 opproves the proposed increase in the 
capitalization of the company to ,000 shares from 125,000 shares to 
provide for the acquisition of the Jackson Motor Shaft Co. The exchange of 
stock is on a share for share basis. 

The company has received an order from a large manufacturer of passenger 
cars calling for immediate release of 300 cam shafts a day with an increase 
to 500 shafts a day beginning June 1, according to Chairman Fred L. 
Flanders. Because of completion of the company’s new plant at Muskegon, 
production of this order can be inaugurated immediately. 

Mr. Flanders states that this is the first release of cam shafts received 
from this source in several months, and in this order he sees a resumption 
of Re scale buying on the part of leading automobile manufacturers. 
—V. 130, p. 3368. 


(The F. E.) Myers & Bro. Co.—Stock Increased .— 
The stockholders on May 21 increased the authorized common stock 
(no par value) from 300,000 shares to 600,000 shares. 





Earns for 6 Months Ended April 30— 1930. 1929. 
Maaeinteuring Qrefli..s..2-0--0ca-2--<-ncoses $1,172,739 $1,233,580 
pe ES ee 413,456 389,9 
RN nn canada Shak etnmaes 64,480 63,779 

Operating income. .........---<-----.-.------ $694 ,803 $779,889 
Interest earned on other income------.---------- 30,736 29,785 

TORRE NOONE. Qo cd dn cn cmkacestiennacmnancoceess $725,539 $809,674 
Provision for Federal taxes (est.)..-------------- 87,000 102,000 


$638,539 $707 674 
68:750 —a76,500 


RE i os i at dudmewanwsont 
Di EN i es oC meta ataneancws 





Comma GiVGGOeEe. oc 2 ood cee wccencsocece- 200,000 200,000 
Balance, surplus... ..--<-<+---<-- sen e----- --- $369.789 $431.174 
Earns. per Poo bm on 200,000 shs. com. stk. (no par) - $2.84 $3.1 


a Approximate, inserted by Editor.—V. 130, p. 3368. 


National Air Transport, Inc.—Ezchange of Stock.— 

Approximately 530,000 shares out of 650,000 shares outstanding, has been 
tendered in exchange for United Aircraft & Transport Corp., stock, it is 
reported. The offer of United to exchange one share of common for each 
three shares of N. A. T. has been extended indefinitely, with the right re- 
served to terminate the offer at any time. 
had been set for May 15.—V. 130, p. 2981. 


The expiration date previously 
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May 24 1930. 
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National American Co., Inc.—Not to idate. 
use of recent improvement in the real estate out , with which its 
su are chiefly concerned, the company’s plan to liquidate 
repea’ y postponed, has been finally abandoned, John A. D 
V.-Pres., reveals in the 1929 annual re f 
Exp the abandonment of the liquidation plan, Mr. Dilliard said in 


“In December a call was issued for a special meeting of stockholders to 
consider a proposed Day for the unification of the openine subsidiaries of 
your company and for the subsequent dissolution of the latter. 

Economic and financial conditions have potas changed since the 
date when the plan was submitted to the stockholders. Skilled financial ob- 
servers are ually unanimous in the opinion that the disappearance of high 
call money and the abundance of funds seeking investment will give a strong 
impetus to real estate and real estate construction." 

ointing out that the proposed plan would have required the early liquida- 


yee of important interests in various pieces of New York City real estate, 
. Dilliard said that there were marked advantages in retai the 
elasticity of the co te structure of the company and that in view of new 


conditions it would be the policy of the company to employ its resources, 
usive of investments in subsidiaries, in the purchase and sale of real 


The annual report states that the company during the past_year had 

of its stock holdings in the Manhattan Co. and the Municipal 

Service Corp., which had represented an investment of about $12,000,- 

000. Sale was made because the yield on the former stock was low and the 
latter paid no dividends, according to the report. 

The company is a holding and management organization formed in 1927. 
It owns or controls the State Title & Mortgage Co., which during 1929 
merged the First Mortgage Guarantee Co. and the Provident Moreres, Co.; 
the General Surety Co., also with capital and surplus of $10,000, ; the 
State Banking Co., with capital and surplus of $2,500,000, and Realty 
Foundations, Inc., with capital and surplus of $3,000,000. 

Regarding the year’s writeoffs the report said: 

“The National American Securities Co., at the time of the organization 
of your company, was active in the sale and distribution of stocks and 
bonds and had offices located in the downtown section. It had done a 

ge volume ef business and had outstanding a large amount of accounts 
receivable. The uncollectibility of some of these accounts caused a con- 
siderable lose, all of which has been written off. The company is no longer 
a te a the expense of its operation has been discontinued.’’—V. 130, 
PD. ‘ 


National Bond & Share Corp.—/nitial Dividend.— 

The directors have declared an initial dividend of 25 cents per share on 
the outstanding 200,000 shares of capital stock, no par value, payable 
June 16 to holders of record June 2.—V. 130, p. 2596. 


National Food Products Corp.—Earnings.— 














Calendar Years— 1929. 28. 
Profit on sale of investment securities. ___......-- $149,934 $189,181 
Dividends received- 172,123 198,934 
ed masbeehionneagiam.- sae 21,267 
in es ee dudacnronbocboumen 63,090 19,327 

i inte Secchi stl tp gh ln Sidi $385,148 $428,709 
a  wwinimeets natalia’ 124,877 62,630 

ee a GON nn oo ce acewnwsesecses 57,608 32,082 
Federal income tax (estimated)...-.---..------  ------ 1,669 

Rs aes oat tote nbéwescueloossuene $202 ,662 $332,327 
Dividends on class A stock-.......------.------ x187 ,507 187 ,504 

I SE a a a 15,155 $144,823 


$15,15 
x In addition paid stock dividends on class B stock—7,528.48 shares, 
capitalized at $30,113.92.—V. 130, p. 3178. 


National Leather Co.— Annual Report.— 

Fiscal Year Ended— Dec. 27°29. Dec. 29’28. Dec. 31°27. Jan. 1°27. 
, See $21,774.693 $24,137,887 $24,866,444 $24,556,398 
Cost of sales, &c., deduc. 23,624 62 6 r 228 24 


, , 3, vf , 


oo 








Int. on bor. money, &c_- 145,67 ,323 210,006 382, 

Interest received _-_-.---- Cr .55,352 Cr.67,124 Cr.58,152  Cr.72,022 
Net profit for year-_loss$1 ,940,263 $108,701 $1,154,362 loss$550,798 

Previous deficit ___--_-.-- 2,445,617 3,019,387 4,173,749 3,622,951 

Surplus adjustment-__-- -.--.- Caen  eweene! > setae 
Profit & loss deficit... $4,385,880 $2,445,617 


$3,019,387 $4,173,749 
x Share of affiliated companies’ surplus earned prior to Jan. 1 1928. 


Consolidated Balance Sheet. 





Dec.27'29, Dec.29'28. Dec.27'29. Dec.29'28. 
Assels— $ Liabilities— $ 
Real estate, bidgs. Preferred stock - - 13,000,000 13,000,000 
& machinery... 4,760,480 4,908,939 | Common stock-.-- 7,500,000 7,500,000 
TS 88 ,262 680,264 | Notes & ace’ts pay 1,299,320 2,887,764 
Notes & accts.rec- 2,439,857 3,091,900 | Reserve for contin- 
Inventories-.....-. 7,392,591 9,691,809 gencies, &c-._... 497,209 529,398 
Investments----.-- 2,589,459 3,098,633 
ae 4,385,880 2,445,617 Total (ea. side) —22,296,528 23,917,162 





Deficit 
—V. 128, p. 1744. 


National Service Companies.— Sales Increase.— 

Substantial increase was reported in subsidiary companies sales during 
the week ended May 17 as compared to the corresponding week ef 1929, with 
but small added expense. These increases were as follows: 

Southern New England Ice Co., including Springfield, increased from 
$26,055 in the 1929 week to $55,544 in the same week of 1930. 

Hygienic Ice Co., increased from $6,448 to $13,319. 

New England Cities Ice Co., increased from $12,507 to $23,137. 

Metropolitan Ice Co., increased from $35,810 to $57,112. 

Rhode Island Ice Co., increased from $15,674 to $22.530.—V. 130, p. 298. 


National Supply Co. (Del.).—Earnings.— 














Quar. End. March 31— 1930. 1929. 1928. 1927. 
Gross income - -__-_---_-_- $1,693,736 $2,478,770 $1,503,161 $2,598,201 
Selling & general exps - _ 1,206,555 1,205,391 1,109,872 1,235,565 

Net operating profit_. $487,181 $1,273.378 $393,289 $1,662,636 
Other income... --.----.- 134,467 403.951 111,407 178,956 

Total income - - - --- -- $621,648 $1,677,329 $504.696 $1,841,592 
Other deductions ---_-_- 335,637 530,784 253 ,.272 275,592 
Federal taxes_-___-_---- 44,462 164,283 54,616 241,513 
Divs. on undemying cap. 

obligations -—-.___---_- 16,717 16,717 : ae 2s 

Net income - - - - - - - . $174,830 $965,546 $196,508 $1,324,487 
Shs. com. stk. outst’g 

SD aie oa ow 300,000 300,000 265,900 265,900 
Earns. per share - - - - - - - $0.40 $2.80 $0.27 $4.51 

Balance Sheet March 31. 
1930. 1929. 1930. 1929. 
Assets— 3 $ Liabtitites— $ 3 
Plant & equipment 9,783,519 9,570,445) Preferred stock... 3,087,200 3,099,700 
cokes ncncne 4,773,055 2,303,284) Common stock.--_15,000,000 15,000,000 
EE EE a 2,500,000 | Underlying capital 
Notes receivable. . 2,341,323 2,214,292 obligations -.__- 891,600 1,003,000 
Accts. receivable, Accts. payable.... 2,283,179 3,804,502 
less reserves.... 7,618,276 9,460,845) Accr. taxes, wages, 
Mdse. inventories _ 14,886,101 14,670,741 RE a, ae 185,511 266 ,962 
Investments - ---- 1,621,298 1,274,994] Prov. for Fed. tax- 393,691 526,132 
Deferred charges - - 16,148 32,822} Accr. Fed. taxes-_-_ 6.408 ° ‘adeace 
Insur. and pension 
fund reserve... 1,571,921 1,377,181 
Tot. (each side) 41,039,721 42,027,4231 Surplus___.-.._-- 17,582,156 16,949,946 





—V. 130, p. 2404. 


National Standard Co.—Operations.— 

The company's plants are operating 24 hours daily on a 7-day week, it is 
announced. In order to gain additional production, the machine shops are 
running on the same schedule building new machines. Officials state that 
business on the books indicates plants will maintain high output throughout 
the Summer.—V. 129, p. 4149. 


National Steel Corp.— Dividend Disbursing Agent.— 


The Bankers Trust Co. has been appointed dividend disbursing agent 
for the capital stock.—V. 130, p. 2597. 


National Sugar{Refining Co.—£Zarnings.— 








Calendar Years— 1929. 1928. 1927. 1926. 
Gross earnings-________ $4,496,180 $4,987,494 $1,222,230) Not 
Deprec., int. & taxes-_.. 1,541,436 1,614,508 929,744; Available 

Net earn. after taxes_. $2,954,744 $3,372,986 $292,485 $3,567,289 
Dividends paid__-_____- 1,200,000 1,199,986 1,049,965 1,049,965 

Balance, s ___ en . ‘ d . ’ 
diere  en<- $1,754,744 $2,173,000def.$757,480 $2,517,324 
horn per ae nee nk by 92 $5.62 aa t} Se 

. ° . 8 s é : . 
x Par $100.—V. 128, p. 1921. ’ — “e 


National Tea Co.—Earnings.— 

© company reports for the quarter ending March 31 1930, net profit of 

$386,607 after deductin Federal income taxes. Profit for the quarter, 

before deducting Federal income taxes but after giving effect to present 

mips oy Ney ae 4 the new canes. amounten 585 th gee 
st quarter o: , the company reported a profit o ’ after 

deducting Federal taxes.—V. 130, °. 3556. sis _ 


Neet, Inc.—Proposed Consolidation.— 
See Louis Philippe, Inc., below.—V. 130, p. 1841. 


New York Trap Rock Corp.—Earnings.— 


Calendar Years— 1929. 1928. 1927. 
Net operating profit. .......______- $3,041,954 $2,742,017 $2,504,261 
Other income credits. _____________- 69, 84,444 38,009 














SE RS te $3,111,196 $2,826,461 $2,542,270 
Fk na ae ae 423 ,002 470,238 444,828 
Prov. for deprec. & depletion. _______ 421,661 428 ,652 352,093 
Prov. for doubtful accounts ________- SF Re Pe 
Prov. for Fed. & State taxes_________ 239,761 274,062 168,059 
og eee eee 6,669 38,501 69,167 

"gE NEP RS eaperece Ap GaeNe $1,989,605 $1,615,010 $1,508,123 
Divisions on preferred_____________- 140, 140,000 , 
Divs. paid minority stockholders___. § _____- 15,668 f 
Divs. on common stock____________ SOG 8 | Abeba as eae 
EE a eS Sen eee ere ose) sea 
Miscell. profit & loss adjust________- Dr.4,.179 07.22.0838  .....- 

NO PIES Sack Sic Cage Re ey Se $1,059,516 $1,481,374 $1,215,514 
Surplus at beginning of year________- 2,838,141 1,356,766 x141,252 

Profit & loss surplus____________- $3,897,657 $2,838,141 $1,356,766 
Shs. com. stock outstanding (no par) - 180,000 180,000 180,000 
Earnings per share________________- $10.28 $8.31 $6.75 


x Adjusted to give effect to changes in capital structure.—V. 128, p. 3366. 


Noblitt Sparks Industries, Inc.— Unfilled Orders, &c.— 

The corporation reported unfilled orders on their books as of May 1 of 
$1,912,372, comp with unfilled orders as of May 1 1929, of 6,451 
and May 1 1928, of $194,796. 

For the first four months of 1930 the company has sold 96,000 of the new 
heaters it developed during 1929 as against total sales of only 78,000 for the 
entire year 1929. 

dent Q. G. Noblitt said that assuming business to be no worse than 
it was during the first quarter of this year, the corporation would earn at 
least as much as it did in 1929 with the probability of substantially greater 
net profit. The business now, he said, is running far ahead of any in the 
history of the company .—V. 130, p. 813. 


Norton Co., Worcester, Mass.— Stock Dividend.— 

The company is increasing its capital stock from $14,000,000 to $18,000,- 
000, the $4,000,000 of new stock to be distributed to its stockholders as a 
stock dividend. The amount capitalizes improvements made in recent 
years. 

In Jan. 1923 a 200% stock dividend was distributed, increasing the 
capital from $3,000,000 to $9,000,000, the new shares being also disbursed 
as 3 = —— In Dec. 1925 a $5,000,000 stock dividend was paid. 
—vV. » De : 


Oliver Farm Equipment Co.—£Earnings.— 
{Including Predecessor Companies.] 
Earnings for Year Ended December 31 1929. 


(After eliminating interest paid by predecessor companies on 
obligations since retired.) 


ee a! SIE 8 OED he i pn $27 ,437 973 
Cost of sales (incl. prov. for deprec. of $819,733)__...--------- 17, ,034 
Selling expenses - __ _- sett tacts Sicassis be dca Sah Mc sae ak ir Oe Mle cin los Ws Jak ow 6,103 589 
rr CC nc nudiderewcesedunaw anal 793 453 
as a ening ann owe mw 234,310 


Duet Otis CPOT OUUTRUIONS... . . 5 ons 5 + Kinin cnn ene cances .---- $2,402,587 


ES oes ek eeen we «ana nee 1,290,874 
Profit on sale of capital assets (net) - - - - - - - Se ee ne Be 109,382 
Miscellaneous income_ - - -- - - -- A hes aires ds er a sales hth & ee ,607 


een wrote & imeome. .. .......-.....-.- Sala etaee 
eS elas ac 











I SO re a ae al aati be Wot 5 oe eer 64,448 
Prov. for Federal & Canadian income taxes___....-.---.----- 250,000 

EOS TOES | CHEVIDE SO DURIRGS. . 5 oa on a See ees So Seas $3,612,378 

Surplus Account for Year Ended December 31 1929. 
Total. Paid-in. Earned. 

Surplus arising from acquisition of 

props.—less profit of predecessor 

companies from Jan. 1 1929 to date = 

So es $12,421,704 $12,421,704... .«csoos 
Net profit as above (less interest paid 

by predecessor companies) - - - - - _. 3,488,003 «1,580,752 $1,907,250 

Wetet spel oe Spo c. wa wente os .$15,909,707 $14,002,456 $1,907,250 
Precautionary res. against receivables 

& inventories. ---.--.---- are 1,606,825 Lee. ¢"j ebcaae 
Development expense, obsolete stock, 

&e. = ar vee of i eae FF ec 2 Beye 
Divs. paid on prior pref. & conv. par- 

tickoating stocks ; fo Je actos wana 2,068,769 y1,168,769 900,000 

Balance Dec. 31 1929__..__------$10,841,591 $9,834,340 $1,007,250 

x Earns. of predecessor companies from Jan. 1 1929, to dates of acqui- 
sition. y $2,000,000 of paid-in surplus appropriated under charter for 
dividends on stocks junior to prior pref. stock.—V. 129, p. 1318. 


Ontario Mfg. Co.—Reduces Dividend.— 

The directors have declared a quarterly dividend of 50c. a share on the 
common stock, payable July 1 to holders of record June 20. In the previous 
quarter a dividend of 75c. a share was paid.—V 129, p. 2089 


Otis Steel Co.—Enlarges Furnace Ca acity.— 

The company has resumed production in its No. 2 blast furnace, after 
making a new record in relining and enlarging the furnace. The capacity of 
the furnace was increased from 550 tons daily to 650 tons. The furnace was 
blown out April 1 and the 60-cey schedule originaMy set for the job was 
beaten by two weeks. All the work was done by the company’s workmen. 





uarter Ended March 31— 1930. 1929. 
No profit after int. deprec. & Fed. taxes__..----- $634,058  x$962,331 
Shares common stock outstanding (no par) ------- 841 ,002 807 ,002 
Earns. per share. -..----------<=-----------:--- 51 $1.19 


x After preferred dividends.—V. 130, p. 3557. 
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on Au t ; 
1 1926, approximately $12,500,000 already have been retired.—V. 130, 
p. 2041. 


Paraffine Companies.—2% Stock Dividend.— 

The directors have declared a semi-annual dividend of 2% in stock in 
addition to the regular quarterly cash dividend of $1 per share on the com- 
mon stock, both payable June 27 to holders of record June 17. A 2% stock 
dividend was d on June 27 and on Dec. 27 1929, while an extra cash 
dividend of Ob per share was distributed on Dec. 27 1928. Prior to the 
latter date the company paid quarterly cash dividends of 75c. per share. 
In March, June and September 1928 extra disbursements of 75c. per share 
also were made.—V. 130, p. 2041. 


Paramount Publix Corp.—To List Stock on Montreal 
Stock Exchange.— 

The corporation announces that for the convenience of its Canadian 
stockholders it has made —— to list its common stock on the 
Montreal Stock Exchange. orporation recently offered to exchange 4 
shares of its common stock for 5 shares of common stock or voting trust 
certificates of Famous Players Canadian Corp., which stock is also listed 
on me oe ee the last day to make the exchange being May 
26.—V. 130, D. : ; 


Patino Mines & Enterprises Consolidated, Inc.—Earns. 


FINANCIAL CHRONICLE [Vor. 130. 
Pacific Mills., Boston, Mass.—To Retire Notes.— Neet, Inc., and eR ee Inc. The new company will have an 
¥ The directors have called the remaining outstanding 5 4 >, notes of 1931 ee ais te antatanting shares of no-par common , of which 
1 at 100%. Of an original issue of $17,500 issued on Feb. : outstanding upon consummation of plan of consolidation. 











3 Mos. End. Mar.31— 1930. , 1928. 1927. 
Inc. from mine operation $3.768,260 $4,822,354 $4,003,559 $2,935,441 
Production costs, &c--- 3,223,117 3,503,549 2,374,146 1,741,072 

Stine waneinnn wie $545,143 $1,318,805 $1,629,413 $1,194,369 
Other income__...-..--- 100.708 191,248 132,657 55,081 

Total income-_-.-...-- $645,851 $1,510,053 $1,762,070 $1,249.450 
Accrued interest....... -..... 16,155 31,562 48 ,546 
Volivian income tax.... -..... A429 107 ,737 54,675 
Depreciation & depletion 495.282 488 852 471,546 444,137 

ae ee ae $150,569 $928,617 $1,151,225 $702 ,092 
Earns. per sh. on 1,380,- 

316 shs.com.stk. (par $20) $0.11 $0.67 $0.83 $0.50 


—V. 130, p. 3558. 
Penick & Ford, Ltd.,—To Retire Pref. Stock.— 


At a meeting of the directors, a resolution was adopted calling for the 
redemption, on July 1 1930, of 8,890 shares, or one-half, of the ourcianding 
preferred stock. Drawing on the basis of stockholders of record on May 2 
‘will be made by the Chase National Bank.—V. 130, p. 3179. 


Pennsylvania Dixie Cement Corp. (& Subs.).—Zarns.— 








Calendar Years— 1 4 1928. 1927. 
pO eS ee ee $9,610,646 $11,838,443 $12,118,114 
Mfg. gone of = aoe. of deprec. ? 

d .) and all other expenses o 

Speracions, less miscell. income_.-- 7,113,989 8,216,275 7,835,252 
Prov. for deprec. & depletion. _._.-_-- 1,395,916 1,384,785 1 1260 622 
PO ni deaccesnccunsnce 706,175 737 ,866 747 ,682 
Prov. for Federal income taxes- ----- 62,298 205,665 307 ,066 

Net profit for the year___......--- $332,268 $1,293,852 $1,967,494 
Surpees ee ES eae 2,315,464 2,256,700 2,790,979 
RE. citiniwncwnnddscnsabs-:' nnisewe Cr.99,031 Dr.51,772 

TE Si ba cetscwernsiabes $2,647,732 $3,649,584 $4,706,700 
Preferred dividends ...............-. 711,575 934,120 910,000 
Common EN civ aniawmuaakbe *“gicieans 400,000 1,040,000 


Special res. for property betterments 











ER tccw sw cokceucny: Ceeadie =  cebien 500,000 
Surp. at Dec. 31, any oe sheet. $1,936,158 $2,315,464 $2,256,700 
Earns. per sh. on 400, shs. com. 
GOCE GEO POG inine ovis cawccesevdis Nil $0.89 $2.64 
Consolidated Balance Sheet Dec. 31. 
1929, 1928, 1929. 1928. 
Assets— $ TAabtlittes— $ $ 
Land, buildings, Preferred stock...13,588,800 13,588,800 
mach’y, &¢c...y25,140,835 26,511,046 | Common stock.--x4,000,000 4,000,000 
TR tscouckvan 2,987,264 1,573,126] Gold bonds---..-- 11,564,000 11,920,000 
Notes & accts.rec. 686,513 1,365,536] Accts. payable.... 206,449 332,857 
Inventories. -...-- 2,602,418 3,394,902| Accr. tax.,int.,&c 379,638 414, 181 
Miscell.invetm’ts. 372,964 115,600 | Fed. tax reserve- - 98 ,767 283,900 
Insurance fund--- 41,230 35,000 | Other reserves - .-- 95,192 178,200 
Deferred charges -- 37,782 38,192) Surplus.........- 1,936,158 2,315,464 
TEs ctcwne os 31,869,005 33,033,402 TOs cudatver 31,869,005 33,033,402 





x Represented by 400,000 no-par shares. y After depreciation and de- 
pletion, of $9,434,387.—V. 130, p. 1476. 


Perfect Circle Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 





I ne a og ee mnenen min inaemen neneean isang $1,848,778 
Selling and administrative expenses ----_.-.-..----------------- 407,711 
ns i maniac ee cme mn eemmmwiineet 336 601 
Depreciation, State and Federal taxes.........---...-..------ 215,961 
TE icin whed ebbed a enccccddecmeenanouseekne= $888,505 
Ce ceaienaeratnddmenckecusdbbasodounsasesas 12,816 
ESSE SIRE DD AEE AEE ELSES RE EE EE OP ae 901,321 
Ce CE, Sicaccand doc cucncenewacwc ete seowscwesaus 325,000 
a at clad cas eh rls a ai ms ire an ae de ms eee ae $576 ol 
Ss ckanneebdecnch canoe seeeraderonedamennn 277 448 
ne cdddbbknhb anh cbicasbestbabnedwobndae $853,769 
Gia a cakneeheso ss es cresahcnctaiensncbane 7.383 
Organization expenses written off...........-..----.----.--- 30,593 
NN Sis a iis ae nde nee wa Seinen mm ae ahs e dwelamt $815,793 
Earnings per share on 16. ,500 shares common stock.__....----- $5.54 
Earnings for Quarter Ended March 31. 
1930. 1929. 
Net income after int., deprec. and Federal taxes... $162,123 $205,232 
Earns. per share on 162,500 shares common stock... $0.99 $1.26 


—V. 130, p. 1665. 


Philadelphia Co. for Guaranteeing Mortgages.— 
Balance Sheet May 1, 1930. 








Assets— Liabilittes— 

Ck chnenekodndewdeone SACP SOR TEMRIIEL, bo Sectenswewsnawuae $4,900,000 
Bonds & mortgages 12,822,312/|S K % 
Interest advanced - - - 339,469 | Undivided profits. - o 39,< 
Accrued income 218 ,066 | Contingent reserve. -.....---- 1,028 ,666 
Furniture & fixtures......-.-. 35,317 | Insurance reserve.-_.------- 31,500 
Notes receivable. .....------ 635,372 | Accrued interest, taxes, &c... 132,524 
Miscellaneous. .......------ 43,361 | Bills payable. .........----- 1,625,000 
Bond GWOURs . -ceweccscesce 45,500} Adv. premiums on guarantee.. 179,490 

Pure, money await. settlemnt - 48 .000 
—————— | Suspense. ......-.--..------- 3,953 
Total (each side) ....-..--- $14,588 ,500! First mtge. collateral bonds... 2,000,000 


—V. 130, p. 2226. 
Philadelphia & Reading Coal & Iron Corp.— Barnings. 


Quarter Ended March 31— 1930. 192¢ 
Consol. net income after taxes, int.,depr.,depl.,.&c. $630,007 loss $43,905 
Earns. per sh. on 1,400,000 shs. com. stk. (no par) $0.45 Nil 


—V. 129, p. 296; V. 130, D. 3558. 


(Louis) Phillippe, Inc.—Merger Proposed.— 
A plan has been formulated for the organization of Superior Products, 
Inc., which will acquire the assets and businesses of Louis Philippe, Inc., 


| known as the Graver Tank & Mfg. Co. 





The stocks of the three companies will be excha for shares of Su 
Products, Inc., on the following basis: Louis Philippe. Inc., class A 
B stock on a share-for-share basis; Hopper-Kissproof, Inc., stockholders 
will receive 115,000 shares, which will exch pro rata for 50,000 
oo ; Neet, Inc., class A and class on a share-for- 

re ; 

The business of each of the three companies involved will be continued 
as operating subsidiaries of Su Products, Inc. The management 
of the new company will comp certain officers of the component com- 
panies and the board of directors will be selected from among the officers 
108 tity nt fi teas Se Bubeiior Products stock willbe taaugur 

ely t ends on Superior ucts will ted 
at the rate of $1.60 a share annually. 

Pro forma condensed consolidated balance sheet of the combined com- 
anies as of Dec. 31 1929 shows total assets of $2,526,045, current assets 
1,187,836, current liabilities $263,452 and earned surplus $715,651. Pro 

forma condensed consolidated income account for the year ended Dec. 31 
1929 shows net income of $911,758 after expenses and Federal taxes, 
equivalent to $2.38 a share on the stock to be outstanding upon consum- 
mation of the plan. 
i Philippe, Inc., will receive 117,800 shares and Neet, Inc., 150,000 
shares. 

The Hopper-Kissproof, Inc., which includes Edna Wallace Ho 
Inc.; Boal’s Rolls Corp., Kissproof, Inc., and British Kissproof, ine. will 
receive 115,000 shares.—V. 130, p. 2786. 


Phoenix Mfg. Co., Joliet, Ill.— Acquires Graver Corp.— 
The steel tank, water treating and steel plate construction business of 
the Graver Corp., incl. the plant at East Chicago, Ind., has been acquired 
by the Phoenix Manufacturing Co., it was announced on May 15 by Ed- 
ward N. Gosselin, President of tne latter. The newly-acquired division 
will be operated by the Phoenix concern as a wholly owned subsidiary to be 
The new organization contemplates 
a marked increase in the scope of its operations and is planning additions 
and improvements to the plant and properties. The East Chicago plant 
has a fabricating capacity of 40, tons of steel annually. (Chicago 
‘Journal of Commerce.’’) 

Expansion of the plant and its facilities will be a result of the change. 
The plant at East Chicago has a capacity of over 40,000 tons of steel fabri- 
cation each year and the Phoenix company of 30,000 tons per year at its 
three plants at Catasaqua, Pa., Montreal, Que., and Joliet. 

Officers of the Graver Tank & =e. Co. are: President, Edward N. 
Gosselin, V.-Pres. & Gen. Mer., F. C. Everitt, Sec. & Treas., R. E. Meyer, 
V .-Pres. in charge of sales, P. 8. Graver, V.-Pres., W. F. Graver and H. 8. 
Graver. General offices will at East Chicago. 


Pilot Radio & Tube Corp.—WNet Sales.— 


Net sales of this corporation (consolidated company) for April totaled 
$155,486, as compared with $100,899 for the predecessor company, Pilot 
Electric Manufacturing Co., for April 1929, representing an increase of 
approximately 54%. Sales for the first four months of 1930 were $657 ,375 
for the former company, compared with $493,547 for the same period in 
1929 for the latter company, an increase of approximately 33%. 
figures do not include the Detroit Radio Products Corp., which company 
rte the o> of — with the Allan Electrical & Manufacturing 

Yorp.—V. 130, p. 5 


class 


Pittsburgh Terminal Coal Corp.— Earning —_— 
Quarter Ended March 31— 1930. 
$216,653 


1929. 
Net loss after deprec., depletion, &c $96 ,647 
—V. 130, p. 3180. 


(The) Pompeian Co., Elmira, N. Y.— Acquisition, &c.— 
See Colgate-Palmolive-Peet Co. above. 


Porto Rican-American Tobacco Co.—Stock Split-up.— 
The stockholders will vote June 16 on changing the authorized class A 
common stock from 150,000 shares of $100 par value to 500,000 shares of 
no par value, each present share to be exchanged for two new shares, and on 


increasing the authorized class B common stock from 300,000 shares to 
500,000 shares, no par value. 2 


President L. Toro May 19 says: 

The company now owns sopretmntely 65% of the capital stock of 
Congress Cigar Co., Inc., and 75% of the class B common stock of Waitt 
& Bond, Inc. It has been the consensus of opinion among the manage- 
ments of this company and its two affiliated companies just mentioned, 
that it would be to the advantage of he combined businesses of the three 
companies if this company, instead of owning only the percentages men- 
tioned above, should become the owner of substantially all of the capital 
stock of its said two affiliated companies. 

As a means to that end the board looks favorably upon making an offer 
on a proper basis to the minority stockholders of Congress Cigar Co., 
Inc., and Waitt & Bond, Inc., to deliver to them an original issue of this 
company’s stock ‘n exchange for such minority stocks in the two affiliated 
= on a fair basis to be worked out and presented to such minority 
stockholders as soon as may be expedient in the judgment of t e board 
after the authorized capital stock of this company shall have been increased. 

The board as no present intention of issuing any part of the p oposed 
pss a authorized stock for any purpose other than the exchange 
aforesaid. 

The conditions prevalent in efficiently run organizations at the present 
day demand that every advantage be taken to increase distribution and 
reduce expense. To these ends a unification in the operation of the three 
businesses, which will become possible only upon a consummation of the 
propened plan, is regarded as a step of the utmost importance.—V. 130, 
p. 2227. 

Punta Alegre Sugar Co.—Transfer Agent.— 


The American Express Bank & Trust Co. has been appointed transfer 
agent for the common stock.—V. 130, p. 3558. 


Pyrene Manufacturing Co.—Earnings.— 





Calendar Years— 1929. 1928. 1927. 1926. 
Profit after taxes... ~~ $332 ,869 $218,527 x$191,539 $348,411 
Dividends paid_._----- 175,571 175,571 175,577 146,316 

Balance, surplus ----- $157,298 $42,956 $15,962 $202 095 
Profit and loss surplus-- 1,613,322 3,650,723 3,565,207 2,086,125 
Shares of capital stock 

_ outstanding (par $10)- 219,470 219,470 219,470 146,316 
Earns. per sh. on cap. stk $1.52 $0.99 $0.87 $2.38 


x Including $38,218 derived from sale of land.—V. 128, p. 3529. 


Radio-Keith-Orpheum Corp.—A c/uisition.— 

President Hiram S. Brown announces that the corporation has acquired 
the Interstate Circuit of theatres, extending throughout Texas, Arkansas 
and Alabama. For the operation of these, properties, which are being 
taken over at once, the RKO Southern wna 2 a subsidiary , has been formed. 

The theatres in the Interstate Circuit include the new Majestic in San 
Antonio, with 4,000 seats; the Majestic in Houston, with 2,200 seats: the 
Majestic in Little Rock, with 1,000 seats; the Majestic in Fort Worth, with 
1,500 seats; the Ritz theatres, Birmingham, with 1,600 seats, and Trianon, 
also in Birmingham, with 600 seats. 

ta] ee has also acquired the Virginia Theatre in Campaign, Il. 
—V. 130, p. 3558. 


(Robert) Reis & Co. (& Subs.).—Annual Report.— 
Calendar Years— 1929. 1928. 
Net profit from oper’ns_def$299,473 def$101,530 









1927. 1926. 
aa cit def$96,175 








Int. paid less int. rec___- 90,579 37,922 6.9 44,575 
re OE ee ec ae ss 
Net income... ..-..-- def$390,052 def$139,.452 $191,602 def$140,750 
1st preferred dividenis_- 118,125 157,500 tot ae 
AIO ila nig chk wl def$508,177 def$296,952 $34,102 def$104,750 
Shares of ist pref. out- 
standing (par $100) -- 22,500 22,500 22,500 22,500 
Earns. per sh. on Ist pref Nil Nil $8.52 Nil 
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Consolidated Balance Sheet Dec. 31. 











Assets— 1929. 1928. Liabiltties— 1929. 1928. 
Plant, equip., &c_. y$504,485 $455,005) Ist pref. stock-..-$2,108,700 $2,250,000 
Empl. stock acct__ 46,327 171,178 | 2nd pref. stock... 75,000 5,000 
Ee a 73,240 257.875 | Common stock... «620,725 625,000 
Accts. & notes rec. 1,209,153 889,628 | Notes payable_... 2,200,000 ,400 

entories...... ,777,139 2,527,623] Accts. payable & 

Deferred charges -- 67, 115,603} accrued accts... 563,874 335,357 
Dep.with insur.cos 65,320 21,695| Dividends payable ------ 39,375 
Sundry investm’ts. Seer ee SUEPIUS. . .ccsoees def316,702 311,475 

, eee $5,251,597 $4,438,607 TOteh..cccowcse $5,251,597 $4,438,607 

x Represented by 99,145 no par shares. After depreciation of $249,020. 

ila item of good-will has been taken into consideration.—V. 130, 
D. i 

Real Silk Hosiery Mills, Inc.—Sales Higher.— 

The corporation earlier this month announced that sales so far this year 
are running 15% ahead of 1929. The company is ——— more help 
than at any time in its history, with 3,500 workers at Indianapolis, 1,200 at 
Dalton, Ga., and 11,000 house to house salesmen. Both plants are working 


24 hours a day.— V. 130, p. 3559. 


Republic Steel Corp.—Insialls New Furnace.— 

The corporation has completed the installation of a new 25-ton electric 
furnace at the Canton plant. The new furnace, which cost approximately 
$200,000, enlarges the company’s battery of electric furnaces to six. Its 
installation was made n by the expanding demand for Enduro 
Nirosta, the new stainless steel manufactured by the company, under 
Krupp license. The new furnace is now in operation. 


Opens New Stainless Steel Finishing Plant.— 

Operations have been started in the new stainless steel finighing division 
ofthe Republic Steel Corp., itis announced. The new equipment, located at 
Massillon, consists of 40 units, especially designed by Republic engineers. 


Consolidates Sales Headquarters of Various Divisions.— 

Sales headquarters of the Central Alloy division have been consolidated 
with the general sales offices of the Republic Steel Corp. at Youngstown. 
J. M. Schlendorf, formerly Vice-President in charge of sales for Central 
Alloy Steel Corp. at Massillon, will be general manager of Republic’s alloy 
sales. L. . Mercer, formerly sales manager of the Central Alloy sheet 
division, will fulfill the same duties for the Republic Steel Corp. 

Sales headquarters of Donner Steel Co. and other units of the Republic 
Stee} Corp. also are being consolidated at Youngstown. William Vosmer, 
former Vice-President in charge of sales for the Donner Steel Co., has 
located at Youngstown as manager of the bar division of the corporation. 
General sales offices of the corporation at Youngstown are under the 
t." of H. T. Gilbert, Vice-President in charge of sales.—V. 130, D. 


Reynolds Investing Co., Inc.—Transfer Agent.— 
The Bankers Trust Co. has been appointed transfer agent for the com. 
stock.—V. 130, p. 3559. 


Reynolds Spring Co.—New Director.— 
E. W. Mcintosh bas been elected a director.—V. 130, p. 3559. 


Ritter Dental Mfg. Co., Inc.—Earnings.— 














Calendar Years— 1929. 1928. 
EN, DOOEIS 56a kino cdawddnssedcnncn $2,450,612 { Not 
ES a 1,165,928| Available 

I os sc sm ear nh Sa ke a ies A $1,284,684 $1,347,445 

i as lr tail daca eninge cei enable 369,321 : 
s+ ctienanccnecdbn ea mwedawnbinne $1,654,005 $1,499,035 
aa a I LS BI, 8 NEN EAI 141,441 231,636 
i ER RES EE SI EY EN aca 2 140.000 130,000 

as ok a as ab isis ss ae pee 4,780 ‘ 
6 ttn nd dl eiune wad eaeMe ae wate $1,367,784 $1,133,244 
I EA EE 175,000 175,000 
iE ER RIT RET A SF He CRORE «26 56eeues 
I a ad tas Sid bs ye sia ts ice ee mc als tie wie > mide ener nial $712,784 $958 244 
. per shr. on 160,000 shs. com. stk. (no par) __ $7.45 $5.99 

Earnings for Quarter Ended March 31. 

1930. 1929. 
Net profit after taxes & other charges_______-__-- $139,009 $217,174 
Earns. per shr. on 160,000 shs. com. stk. (no par) _- $0.59 $1.08 


—V. 130, p. 2407. 


Safety Car Heating 


& Lighting Co.—EFarnings.— 
Calendar Years— 92 1927 92 


1929. 1928. 927. 1926. 
$2.217,816 $1,947,448 $1,785,017 $2,108,191 








Gross profits. ......... 1 
Depreciation, &c_...--- 866,450 62,072 629.180 744,617 
Federal taxes. .......-- 165,000 140,000 150,000 175,000 
Si $1,186,366 $1,045,375 $1,005,838 $1,188,574 
| | See 986 ,200 986 ,200 986,200 986,200 
Ee $200,166 $59,176 $19,638 $202 ,374 
Earns. per sh. on 98,620 
shs. cap. stk. (no par) $12.02 $10.60 $10.19 $12.05 


—V. 129, p. 3812. 


Safeway Stores, Inc.—Conditions Improving.— 

Secretary W. R. Griswold states that the sales of this company for the 
first four months of the current year indicated that conditions in the West 
were improving. ‘Sales for this period were $73,280,372 against $64,545,139 
for the same period last year, on a comparative basis—a gain of 13.53%. 
Actually business was somewhat better than this. Due to an average de- 
cline of about 9% in commodity prices, it was necessary to sell more units 
of merchandise this year than last year in order to obtain a similar volume 
of dollar sales. Therefore, the volume which we show in dollar sales is 
evidence of a considerable increase in unit sales volume. 

‘‘Net profits for the first quarter of this year were approximately $1,- 
000,000 compared with $1,376,000 last year. While there was a sub- 
stantial increase in advertising expenses, our operations are on a more 
efficient and economical basis than last year. The decrease in earnings is 
due almost entirely to severe declines in commodity prices, all of which 
have been charged off, with the result that inventories to-day are clean and 
are carried at the lower of cost or market. There are unmistakable signs of 
gradually improving conditions in many sections of the country in which 
we operate, and we feel that by early Fall the situation will become almost 
normal.”’—V. 130, 9. 3372. 


St. Lawrence Corp., Ltd.— Unification Plan.— 
See St. Lawrence Paper Mills Co., Ltd., below. 


St. Lawrence Paper Mills Co., Ltd.— Unification Plan.— 
she eee Ernest Rossiter in a letter to shareholders, dated May 14, 
30, says’ 
‘For some time the officers and directors of this company have been 
working on a plan to unify the operations of St. Lawrence Paper Mills Co., 
Ltd., Brompton Pulp & Paper Co., Ltd., and Lake St. John Power & Paper 
Co., Ltd. These three companies have a combined daily production of 
py in wwe 1,000 tons of newsprint, 100 tons of kraft paper and 70 tons 
of boxboard, and by reason of the location of their mills and timber limits 
readily lend themselves to such co-ordination of activities, that substantial 
improvement in operating efficiency and costs can be effected. More- 
over, by such consolidation future expansion of the unified enterprises can 
be made on a much sounder and more profitable basis than by the com- 
anies individually. A plan has now been formulated and after very care- 
ul consideration has been approved by the boards of directors of all these 
companies."’ 
Ernest Rossiter will become the operating head of the consolidation, 
and will be supported in each division by the present management. 
Digest of Plan. 

The officers and boards of directors of the respective companies, working 
in conjunction with Dominion Securities Corp., Ltd., have formulated the 
following plan to unify the operations of these companies, and unanimously 








holdings and thus give full effect to it. ‘The plan is founded on an agree- 
ment between St. Lawrence Paper Mills Co., Ltd., and Dominion Securities 


.» Ltd. 

(1) A new holding company, St. Lawrence Corp., Ltd., is to be formed 
for the purpose of acquiring control, through common stock ws Sem > 
of St. Lawrence Paper Mills Co., Ltd.; Brompton Pulp & Paper Co., Ltd.; 
Lake St. John Power & Pa Co. ‘ 

. ) an presems outstanding capitalization of the constituent companies 
(a) St. Lawrence Paper Mills Co., Ltd.- $14,250,000 6% preference 
shares and 500,000 common shares (no par). 

(6) Brompton Pulp & Paper Co., Ltd.- 300,000 shares common stock 


no z. 
ts Laleo St. John Power & P: Co., Ltd.- $5,000,000 1st mtge. 64% 
bonds, $3,000,000 614% mtge debentures, $3:600,000 7% erence 


shares and’ 100,000 common shares d 2 
wrence Paper Mills Co., Ltd., is, to 


The issued common stock of St. 

be incteased to 515,000 shares and of its unissued stock 222,500 common 
shares are reserved against outstanding subscription warrants and options 
to subscribe. Ten shares of Tat ce Pulp & Paper Co., Ltd. erred. 
pepe are still outstanding and $133.50 per share is deposited to purchase 

e same. 

(3) The new holding company, St. Lawrence Corp., Ltd., will have a 
capitalization as follows: 


To be Issued 
, if All Shs. 
Authorized xchanged. 
300,000 shs. 300,000 shs. 


Class A $2 cum. conv. preferred (par $50)... ‘ 
Common stock (no par value) 000,000 shs. 585,000 shs. 
Of the unissued shares of St. Lawrence Corp., Ltd., 222,500 common 
shares will be reserved for exchange against shares covered by the out- 
standing subscription warrants and options to subscribe of St. Lawrence 
Paper Mills Co., Ltd., and 600,000 common shares will be reserved to meet 
the conversion rights of class A shares. 

The class A shares are entitled to 4% ($2 per share) cumulative pre- 
ferential dividend, are redeemable at $55 per share, convertible at any 
time into 2 common shares and entitled to one vote a share. 

(4) As a result of the agreement St. Lawrence Paper Mills Co., Ltd. 
for $2,000,000 and 15,000 of its fully paid common shares will have ac- 
uired $3,600,000 of 7% preferred stock of Lake St. John Power & Paper 
o., Ltd., with cumulative dividend from April 1 1930, and will have 
assured on a basis equivalent to the basis of exchange mentioned below that 
St. Lawrence Corp., Ltd., will receive 80,000 fully paid common shares 
in the capital stock of Lake St. John, 150,000 common shares in the capital 
stock of Brompton and 200,000 common shares of St. Lawrence Paper 
Mills Co., Ltd. It is ho that the remainder of the common shares in 
each of the three companies will be acquired by St. Lawrence Corp., Ltd. 
as a result of offers of exchange which will forthwith be made as follows: 


Basis of re Oe 
(a) For each share of common stock of St. Lawrence Paper Mills Co., 
St. Lawrence Corp., a 
Paper Co., Ltd., 


Ltd. one share of common stock of 
(b) For each share of common stock Brompton Pulp & 

one share of class A $2 cumulative convertible preferred stock of St. 

Lawrence Corp., Ltd. 

(c) For each share of common stock of Lake St. John Power & Paper 

oy Ltd., 7-10 of one share of the common stock of St. Lawrence Corp., 


As a result of the agreement St. Lawrence Corp., Ltd. is assured of at 
least 50% of the stock of Brompton Pulp & Paper Oo., Ltd., and 80% of 
the stock of Lake St. John Power & Paper Co., Lid., and a sufficient 
number of common shares of St. Lawrence Paper Mills Co., Ltd., to place 
at once F arenes working control of that company under St. Lawrence 
Corp., Ltd. 

Statement of Combined Earnings for Year Ended Dec. 31 1929. 
(Prepared from the Earnings Statements of the Constituent Companies and 
showing substantially the earnings for the year. 

Profit from operations for the year ended Dec. 31 1929, after 

income tax 


Deduct—Provision for depreciation. --............-.-------- 802,792 
Interest on bonds and debentures of Lake St. John Power & 
OE a ee Re ee Sie 520,000 
Dividend on pref. stock of St. Lawrence Paper Mills Co., Ltd... 855,000 
peomigton Pulp & Paper O0.; WRs oi ccécenc cncccctnvesa 138 


Earnings available for securities of St. Lawrence Corp., Ltd__.$1,028,533 
Div. on class A $2 pref. stock of St. Lawrence Corp., 600,000 


’ 


Balance applicable to common stock of St. Lawrence Corp.,Ltd $428,533 
Pro Forma Consolidated Balance Sheet as at Dec. 31 1929. 
Litaht.tties— 


Assets— 


ORLIENS SNE cn ccnnccuncns $10,490,391 | Current liabilities. .......--. $4,618,938 
Mtges. & investments in and Bonds and debs. of Lake St. 
advances to other cos_---- 472,152 John Pow. & Pap.Co., Ltd. 8,000,000 
Freehold & leasehold timber- Pref. stock of St. Lawrence 
lands, water power, real Paper Mills Co., Ltd--_-- 14,225,850 
estate, bldgs. & equip., &c_ 56,564,148 | Pref. stock of Brompton Pulp 
Other assets and deferred & Paper Co., Ltd..-...... 1,000 
ER ey 601,909 | Reserves for deprec. & deplet. 6,778,937 
Proterred GiGlG6..« sncancasca al5, R 
bCapital and surplus— 
Capital & capital surplus... 17,372,226 
Earned surplus of constit.cos. 2,131,649 
oa $68 ,128 ,600 TOMEx cantdnsncabducitucda $68,128,600 





Contingent Liabilities Brompton Pulp & Paper Co., Ltd., for bills 
receivable discounted and guarantees of Ist mtge. bonds, bank loan and 
mtge of McCrae-Wilson Lumber Co., Ltd., $1,319,179. 

a 300,000 shs. of class A $2 cumulative convertible preferred stock of 
$50 each authorized and issued. b Applicable to 585,000 shares without 
nominal or par value to be outstanding. 

Note.—The total] authorized common stock of St. Lawrence Corp., Ltd. 
is 2,000,000 shares. Of the unissued stock 222,500 shares will be reserv 
against the outstanding subscription warrants and options to subscribe of 
St. Lawrence Paper Mills Co., Ltd. and 600,000 common shares will be 
reserved to meet the conversion rights of class A shares.—V. 129, p. 2872. 


Scott Paper Co.—Larnings.— 
4 Months Ended April 30— 
Sales 
Net profit after charges & Federal taxes 
Shares common stock outstanding (no par) 
Earns. per share 
—V. 130, p. 2985. 


Seaboard Utilities Shares Corp.—I/ncome.— 

Total net income of corporation to May 12 1930 was $1,309,181 to pay 
dividends of $609,375, after Federal taxes and expenses, a gain of $408,475 
from Feb. 3 1930. These figures include market value as of May 12 1930 
of stock dividends received, amounting to $110,993. The ligquidati 
value as of May 12 ge eal dividends and expenses, amounts to $7.7 


1930. 1929. 
$2,801,187 $2,631,081 
336,820 260,939 
155,998 150,000 
$1.81 $1.37 


per share.—V. 130, p. 3372 


Securities Corporation General.—<Split-up Approved.— 

The stockholders on May 15 approved the proposal to split the common 
stock 10-for-] and to divide the 50,000 issuable $7 1st pref. stock into two 
series, $6 and $7, and exchange the new $7 for the old Ist pref. on a share 
for share basis. 

The authorized common capitalization was increased to 5,000,000 shares 
from 1,000,000. Under the split-up, the outstanding common stock is in- 
creased to 272,350 shares.—V. 130, p. 3181. 


Security Distributors Corp.—Cash Distribution Fund 


Equals $1.40 a Share.— 

©. M. Cryan & Co., wholesale distributors of Public Service Trust 
Shares, announce that there is now on hand in the cash distribution fund 
a sum equivalent to $1.40 per share, to be distributed on July 15 to holders 
of record June 30 ase. ibe a cua mactudes cash and stock divi- 

, rights and split-ups of underlying securities. 

“— ‘ne beste of the current price, this amounts to more than 10% return 
for the first 6 months of 1930. 

Additional cash dividends to be declared for the second quarter on certain 
underlying securities will increase this distribution, it is said.—V. 130, 





recommend to the stockholders of each company that they exchange their 


Pp. 2788, 3372. 
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Selected Stocks, Inc.—Jnitial Dividend.— 

The directors have declared an initial cash dividend of $1 per share and 
4% in stock on tne common shares, par $50, payable July 1 to holders of 
record June 14.—V. 130, p. 479. 


Sharon (Pa.) Steel Hoop Co.—Earnings.— 
1929. 1928. 1927. 1926. 
ot. eee $4,969,169 $3,181,257 $2,984,346 $4,194,124 


Maintenance & repairs-. 1,222,211 1,017,542 1,004,130 1,357,979 
505 2,403 138,394 149,048 








& renewals - __- 948,179 864 ,042 898 ,866 949 334 
Int. and discount (net) - - 345,558 258,317 311,942 0,869 
Prov. for Federal taxes - - 142,500 67,100 75,495 171,325 
Profit for the year__-.. $1,341,215 $971,854 $555,518 $1,295,542 
ous surplus - - -- - -- 994 ,946 357 ,599 28,518 df.1,129,952 
0 ery tee td yrs— Cr.3,246 Dr.1,975 Cr.140379 | Cr. 80.74 
.0 . Ps Ee baa r. ; r.86, 
Loss or dismantlement of 
a eee 91,377 ie; Rhodes .. dewsoe 
Adj. of res. for renewal 
of liability insurance-- ----~- og) | ee == 
Preferred div. (8%)-- - - - 19,729 79,976 79,976 79,976 
Common dividends-- _ - - 537 .760 286 ,240 286,740 143,270 
Profit and loss surp... $1,690,540 $994,946 $357 ,599 $28,518 
8 of common stock 
outstanding (par $50) - 358,140 286 ,240 286,740 286 540 
Earned per share. .-____ $3.69 $3.12 $1.65 $4.54 


Consolidated Balance Sheet Dec. 31. 
{Sharon Steel Hoop Co. and Youngstown Pressed Steel Co.] 











1929. 1928. 1929. 1928. 
Assas— $ $ LAattltttes— $ 3 
Property act-....x19,764,464 18,796,076|8% pref.stock.... -...-.. 999,700 
Invest. & adv. to Com, stock-._...-. 1,875,000 14,312,000 
assoc. COB. .-.-.-- 541,803 530,651 | Ist mtge. bonds... 6,600,000 6,750,000 
Due on subs to com accts pay-..-..-- 700,246 1,069,678 
Seve RS 100,165 208,466] Pref. divs. pay-.-.| 179,070f 19,994 
Inventories-_.-.-.-. 4,077,612 3,354,041] Com. divs. pay --- | 143,120 
Ore. contract bal... 185,428 123,739} Dueonorecontr.. 338,040 278,852 
Notes & accts.rec. 1,439,313 1,683,920) Accr.interest-.... 122,100 154,687 
Invest. in stks & Accr, taxes_....-. 112,244 103,828 
bonds. ..------ 1,275,880 7,850| Accr, Fed. taxes... 142,500 67,380 
U.8. Govt. bonds. 110,000 110,000} Reserves-.-...--.- 726,595 727,314 
CR enibbds davons 797,069 2,135,252) Capital surplus_._16,145,599 1,684,439 
Def. charges-- ---- 340,201 355,942) P & Lsurplus-__.. 1,690,540 994,945 
;. 28 631,935 27,305,937] Total.....----. 28 631,935 27,305,937 


x After depreciation of $6,229,634.—V. 129, p. 2873. 


Sharp & Dohme, Inc.—Earnings.— 


A statement of income and profit and loss covering the operations of 
the present tion since acquisition of prior business as of July 1 1929 
and of H. K. Mulford Co. as of Sept. 1 1924 and of prior corporations from 
Jan. 1 1929 to dates as of which present corporation acquired the respective 
businesses follows: 


Present Prior Total for 

Year Ended Dec. 31 1929— Corporation. Corporations. 1929. 

Gross profit from salesa_....-.----- $2,833,477 $4,186,965 $7,020,442 
Selling & admin. exp., incl. annual 

deprec. of $19,326..--..--------- 2,020,293 3,021,804 5,042,097 





Earnings from o I oa i citniaesh $813,185 $1,165,160 $1,978,345 
Deductions from income (net)— 22,601 63,789 86,390 








IR ected ns kon eae mies $790,583 $1,101,372 $1,891,955 
Income taxes & res. for contingencies - 86,964 121,983 208 ,947 
ONE 5, kc oncndacbosnaaniens $703 ,619 $979,388 $1,683,007 
a After deducting cost of materials, labor and manufacturing expense, 
including annual depreciation of $92,262. 
Analysis of Paid-in Surplus. 
Initial balance as of June 30 1920... ........--. 2 nnn eee $562,411 
Credit arising on acquisition of H. K. Mulford Co_......-------- 109,810 
Adjustment of reserves for taxes—prior periods--.....-.-------- J 
a vn aliccia ik pail i shin ca tat de cs haha caakicbe ga becialgdelabaiiia sui intns we wird ove tena cd $690,317 
Dividends declared by predecessor corporation July 17 1929------- 157, 
Organization expenses—written off._...._..------------------ 127 ,458 
Settlement—U. 8S. Government Tax claim (Mulford) ------------ d 
rE ie Ps on bh edhe e la dbenbovenbnbbeaknn naw $305,358 


—V. 129, p. 3488. 


(F. G.) Shattuck Co.—Acquisition.— 

The company has acquired the Wallace Candy Co., through an exchange 
of stock. This stock was bought in the open market. No new issue w 
be necessary to complete the deal, it is stated.—V. 130, p. 3182. 


Shell Transport & Trading Co., Ltd.—Final Div.— 

The Equitable Trust Co. of New York has been advised by its London 
office that the ‘‘Shell’’ Transport & Trading Co., Ltd., has announced a 
final dividend of 3s. per ordinary share, payable in London on July 8 1930. 
This is equivalent to 6s. per ‘‘American share.’’ Further notice of the rate 
and date of payment of this dividend in New York will be given out by 
the Equitable Trust Co. of New York at a later date.—V. 130, p. 3560. 


Shell Union Oil Corp. (& Subs.).—Earnings.— 
Quar. End. Mar. 31— 193 ¢ 


0. 1929. 1928. 1927. 
x Gross income - - _ - _ __- $10,073,696 $13,531,021 $12,043,548 $12,803,425 
Deplet., deprec., drill ex- 
penses, deb. int., &c__ 13,228,704 12,072,444 10,492,380 7,520,170 


Bal. for income tax loss $3,155,008 $1,458,577 $1,551,167 $5,283,255 








Surplus at Dec. 31----- 35,265,641 37,023.3878 30,628,357 35,288,572 

Total surplus. --_-.- _- $32,110,633 $38,481,955 $32,179,524 $40,571,827 
Preferred dividend - - ___ SI 0 ee ren, er 254,381 
Common dividend - - - - - 4,574,718 4,567,238 3,500,000 3,506,000 





Surp. bef. Fed. taxes $26,985,915 $33,914,716 $28,679,525 36,817,446 
Shares com. stock out- 


standing (no par)___- 13,068,497 13,000,000 10,000,000 10,000,000 
Earns. per sh. on co Nil 1 


mm. - J. ‘ . 0.50 
x Including a half interest in income of Comar Oil Co.—V. 130, p. 3560. 


Siemens & Halske (A. G.) Siemens & Schuckertwerke 
(G.m.b.H.).—Bonds Called.— 


A notice has been issued calling for the redemption of $132,500 LO-qesr 
7% sinking fund bonds, due Jan. 1 1935, for sinking fund purposes. he 
bonds nave been designated by lot for redemption on July 1 at 102 and int. 
Payment will be made at tne office of Dillon, Read & Co., 28 Nassau St., 
N. Y. City.—V. 130, p. 1128. 


Silent Automatic Co.—WNet Factory Sales Higher.— 

Net factory sales in units for the first four months of 1930 were 12% 
ahead of the same period of 1929, according to President Walter F. Tant. 
During this same period sales in dollars increased 20% over the 1929 period. 
Sales for the period totaled $445,112 in 1930 against $371,924 in the initial 
four months of 1929. These figures only include factery sales and do not 
include retail sales of its subsidiaries.—V. 130, p. 1843. 

Sinclair Consolidated Oil Corp.—<Stock Inoreased— 
Merger Negotiations With Prairie Oil & Gas Co. Reported in 
Prog:ess.—The stockholders, on May 21, increased the 
authorized common stock (no par ue) from 10,000,000 
shares to 20,000,000 shares. The new stock will be available 
for issuance for properties or in connection with consolidation 
with other corporations, or for cash, or for other corporate . 
purposes. 





' 


Chairman Harry F. Sinclair, at the annual meeting stated 
in substance: 


Negotiations for a merger with the Prairie Oil & Gas Co. are still alive. 
These negotiations have m in six months, and several times it 
has been reported that they had nm dropped. Such a consolidation is a 
large proposition with many ramifications, and these have to be 
before a conclusion can be reached. (See also V. 130, p. 3560). 


European Operations. 


European operations of this corporation's subsidiaries are outlined in the 
first issue of the Sinclair Reflector made public on May 19. The report 


says in part: 

“The operations of the export d ment of the corporation in 1929 
(exclusive of Cuba) show a profit of 2,290, as against a profit of $117,358 
in 1928. This is an improvement of 609%. 

“The added profit for the year despite a decrease of shipments, was due 
in a great measure to increased economy of operation the adoption of 
new sales policies. 

ile ——— for the year of all products (expressed in gallons) 
was 114, ’ . 

“Of particular interest is the large increase of sales of all products of 
Sinclair manufacture. Of the total gasoline shipments 89.2%, kerosene 
62.5% and lahecenene oil 57.9% were of Sinclair manufacture. 

“The outstanding figures in the report of our foreign companies’ oper- 
tion is undoubtedly the showing of the Sinclair Petroleum Co. 8S. A. of 
Belgium. In 1928 this company had a net loss of $173,175, whereas for 
1929 we show a net profit of $134,222. 

“The Sinclair Union Petroleum Co. of London has discontinued the sale 
of gasoline and kerosene, and in the future will direct its activities entirely 
to the sale of lubricating oils. A great percentage of such sales will be made 
by shipments direct from the United States, thereby making it u 
for the English company to maintain any ae quantity of stocks on % 

“The Deutsche Sinclair Co. was orga and started business Aug. 1 
1929. We have in progress a construction program in Germany under 
which we will build new bulk stations and water terminals. Construction 
work has been completed on four of the bulk stations, but it will probably 
take six months to complete the program. It is fully expected that the 
water terminals will be in operation possibly by June 1 1930.” 

9. M. Kerseuas has been elected a director, succeeding D. L. Hoober. 
oY . »D. . 


Simmons Co. (& Subs.).—Earnings.— 


—Calendar Years— 13 Mos.End. Year Enfled 

1929. 1928. Dec. 31 ’27. Nov. 30 ’26. 
NOG GUI 6 oo aie an ee $50 363 ,874 $36,599,088 $35,158,950 $32,141,221 
Cost of sales incl. selling 


admin, and adv. exp-- 38,501,026 29,351,960 27,580,384 26,254,159 




















DOMGOE. «cont decene $11,862,848 $7,247,128 $7,578,566 $5,887,062 
Other deductions, &c... 1,411,474 427 ,362 231,3 ‘ 
Res. for depreciation... 1,719,476 1,227,349 1,259,011 1,216,655 
Maint. of properties.... 1, ,055 824,367 773 504 606 ,002 
Res. for Fed., &c., taxes 1,233,164 932, ,061, 815,925 
Advertising. ....-.-.-.-.- Lee... \sennen. .  -winhace,;."<. sen 

Net income. ........ $4,695,572 $3,835,194 $4,253,164 $2,786,937 
Income from subs....-.  <«-.-- GG040f  s atance | | +e 

Total income------.-- $4,695,572 $4,275,371 $4,253,164 $2,786,937 
Preferred divs. (7%)--- + ee 393,170 413,819 
Com. divs. (cash)-_---.-- 3,300,000 2,575,000 2,000,000 .250 ,000 
ROO. ds ccsvutdesnnoes ($3 .00) ($3.50) ($2) ($2.25) 

Balance, surplus - - --- $1,326,561 $1,700,371 $1,859,994 $123,118 
Previous surplus (adj.)-. 8,792,050 4,573,949 3,196,189 3,709,183 

eee $10,118,611 $6,274,320 $5,056,183 $3,832,301 
Stock div. on com. stock ae whenee ">  webmne alee 

Profit and loss surplus 

pe: ee ee $9,788,611 $6,274,320 $5,056,183 $3,832,301 
Shs. company stock out- 

standing (no par)---- 1,115,737 1,100,000 1,000,000 1,000,000 

Earned per share- - -- --- $4.14 $3.88 $3.86 $2.37 
Consolidated Balance Sheet Dec. 31. 
1929. 1928, 1929. 1928. 

Assets— 3 ; x Liabiltttes— 


3 3 
Property & plant. _49,962,776 27,317,883 | Common stock - ~y25,396,805 25,082,065 
Pats., goodwill,&c. 1,721,420 1,352,610] Pref. stk. of subs. 4,300,000 











Investments_.--.-.- 1,069,916 2,693,814] 5+r.ser.notes of sub 3,571,600 -..... 
SOS. ae 8,403,557 858,151] Bonds of subs... 4,384,800 -..... 
Accts. & notes rec. 8,373,830 5,303,659| Debenture bonds-15,000,000 ------ 
Inventories - - - - - - 15,540,563 5,060,445] Deferred liabilities. 356,076 ---.--- 
Marketable secur - 2 = ee Minority interests. | ia 
Adv. on 3rd empl. Accounts payable. 2,440,437 901,227 
stock plan ----- Lee." wahdce Federal, &c., tax 
Unamort. portion (estimated) -.-- 1,031,889 780 461 
disc.&comm, on Miscell. reserves.. 561,000 234,516 
RE ee Sea.  chagus Notes payable.-.. 5,893,812 -.-.-. 
Prepaid insur.,&c. $72,718 206,787 | Res. for depr., &c_16,322,862 9,852,461 
Deferred charges.. 930,208 340,700 | Surplus-_---.----- 9,788,611 6,274,319 
TOO cniaun an 89,054,846 43,134,050 "TOs oc tame 89,054,846 43,134,050 


y Represented by 1,115,737 shares of no par value.—V. 130, p. 3560. 


Sinclair Crude Oil Purchasing Co.~Teapot Dome 
Settlement .— 


See under ‘‘Current Events,” issue of May 17, page 3479.—V. 128° 
p. 3531. 


Sivyer Steel Casting Co.—Jnitial Dividend.— 

The directors have declared an initial quarterly dividend of 50 cenés 
per share on the common stock, no par value, payable June 1 to holders of 
record May 23. See aiso V. 130, p. 1668. 


Skelly Oil Co.—Listing.— 

The New Yerk Stock Exchange has authorized the listing of 120,000 
shares 6% cumulative preferred stock (par $100), all of which are issued 
and outstanding; also 1,099,925 shares of common stock ( $25) on 
official notice of issuance in accordamce with the terms of the amended 
charter, in lieu of 1,095,581 6-10 shares of capital stock now outstanding; 
and 240,000 shares of common stock (par $25) on official notice of issuance 
and payment in full under and in accordance with the terms of the non- 
detachable warrants attached to the pref. stock; and 1,657 shares of com- 
mon stock on official notice of issuance and payment in full, now reserved 
for general corporate purposes, making the total amount of common stock 
applied for 1,341,582 shares.—V. 130, p. 3561. 


Southern Ice & Utilities Co.—Tsme Extended.— 
Although deposits of Southern securities under the plan formulated b: 
the committee representing security holders under date of April 10 1930, 
have been satisfactory, such deposits have not reached the 80% necessary 

to declare the plan operative. 

Many security holders having expressed their intention of making de- 

its and believing that within the next 30 days additional deposits will 
ring the amount up sufficiently to declare the plan operative, this commit- 
tee has agreed to an extension in the time for deposit, of Southern securities 
in exchange for $1.60 allottment certificates of the Associated Gas & Electric 
Co. = — age he | yas June 14 1930. There will be ne further ex- 
tensions after that date. 

Committee representing holders of Southern securities follows: Charles P. 
Couch, Chester A. enn ge oe see pean, John A. Kerwin, Charles 
A. Dougherty (Sec.), and Josep 5 cKenna. 

The Tene Nationsl Bank of the City of New York is depositary and the 
First National Bank in Dallas and the Mercantile-Commerce Bank & Trust 
Co., St. Louis, Mo., sub-depositaries.—V. 130, p. 2788. 


Southern Pipe Line Co.—$5 Special Dividend.— 

he company announces that a payment of $5 a share from the capital 
stock reduction account has 
record August 15. See V. 130, p. 3372. 





been authorized, payable Sept. 2 to holders of 
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Southwestern Stores Catron anized .— 
In ted in Delaware April 28 1930" with an authorized capital 
stock of 267,000 shares (no par value). Compare also V. 130, p. 3561. 


(E. R.) Squibb & Sens.-—Annual Report.— 


ent Carleton H. Palmer, says in par 
a including Gniunds i received from subsidiaries, after all 


Net 
nd income taxes, aggregated $1,546,298, for the year ended 
oe 31 1929 an increase of 12% over the year 1 


the general policy of company all ble write-offs were 
taken, uding advertising e tures of $2,673,508, and special 
developments in research and new wy aggregating $547,148, all 
of which were charged against current 
e ratio of current assets to current liabilities as of Dec. 31 1929, is 
5. 5 to 1 as compared with 3.71 to 1 for 1928. The statement shows an 
increase in cash and receivables of $528,888, and a reduction of $649,624 
in current liabilities. 
the year the entire — Ls egg stock for the year 1929 was 
retired in accordance with the provisions of the sinking fund. The 1930 
ve \-¥ re of the 1931 quota have been purchased at most advantageous 
in the open market, and the cost of these purchases of preferred 
has been charged to surplus 
Dividends of $810,481 have been paid on the preferred and common 


The surplus as of Dec. 31 1929, amounted to $3,436,664, a net increase 
Over the year 1928 of $763,379 


Balance Sheet Dec. 31 1929. 


Assets— Liabtlities— 
Cash and call loans......._- $750,933 | Accounts payable....---.--- $275,197 
Accounts receivable--.------ a2,344,430 | Notes and acceptances pay -- 79, 
Trade notes and accept. rec. 41,317 | Commissions, discounts, &c_ 394,841 
Other receivables_-_.......-- 142,441 | Prov. for Federal income tax_ 178 ,400 
I aE 2,313,103 | Due affil. cos. on open account 93,766 
Investments in and advances 5% purchase money mtge- -- 87,500 
to affiliated companies ---- 737 491 | Reserve for fire insurance- .- 18,916 
Sundry investments... ._._-- 9,446 | Capital stock.............. c6 282,257 
Deferred charges _........-- Sr ee ING So cw dc ukoccénnids a 3,436,664 
Land, buildings, mach. 
CR b3 295,473 
Goodwill, patents, trade- ORT TI CM 
Ses 854,447 Total (each side) ...-.-..-- $10,846,541 





a After reserve for doubtful accounts of $135,092. b After reserve for 
depreciation of $1,015,661. c Represented by 60,718 shares $6 Ist pref. 
wo es 441,791 shares common stock, both of no par value.—V. 129, 
DP. 5 


Standard Oil Co. of Calif. (Del.).— Reduces Price.— 
Effective May 17, the company announced a reduction of from 75 to 90 
cents per barrel in the = at hig offers to purchase the light crude 


oils produced in Santa 

In taking this action, the os is maintaining its established policy of 
currently mt conditions in such prices for crude oil as conditions warrant. 
The present conditions in the Santa Fe Springs Field do not justify the 
off of a price which will encourage overproduction. 

The operators of Santa Fe Springs on May ‘. ad to So sure on the 
ee ean eee which has been accepted b all other 

ornia. This failure to agree on the. TNate wide program 

places in jeopardy the entire conservation movement in the State. 

No change has been made in the prices offered by the company for oil in 
any other fields in the State.—V. 130, p. 3562. 


Standard Oil Co. (N. J.).—New Officials, &c.— 

C. G. Black, E. M. Clark and E. J. Sadler, directors, have been elected 
Vice-Presidents. 

The Cie. Standard Franco-Americaine, of which the Standard Oil Co. 
(New Jersey) owns a 49% interest, will propose to the shareholders an 
increase in capital to fr. 200,000, 000 from fr. 60,000,000, and will ask 
sanction to abolish plural voting shares.—V. 130, p. 3530. 


Standard Textile Products Co.—Earnings.— 




















Ceeser Years— 1929. 1928. 1927. 1926. 
EEE $13, 912.726 $14,530,807 $13. 149,985 $14,263,612 
Cost of sales__......--- ona '437.525 12,813,887 11,164,508 11,862.382 

. & general exp--- 1,416,327 

Operating income_-_-- $1,475,200 $1,716,919 $1,985,477 $984 ,902 
Other income----_..--- 30,203 17,732 20,390 32,369 

Gross income. ---_--_-- $1,505,404 $1,734,651 $2,005,867 $1,017,271 
ee 397 ,495 399,289 458, 582 622 

he Peake ot J ‘ 521,281 J 
Federal taxes__...-.--- ; 95,000 woes: -.beeu 

Balance, surplus - ---- $535,461 $736 ,074 $890,918 $114,649 
Dividends’ i ohne an SBR eR See eee ™ TH Sages 

Balance, surplus - ---- $126,116 $736,074 $890,918 $114,649 

Comparative Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928, 

Asset3s— $ x Liabiltties— $ > 
Cash in b Mtge. bds.ofsubs. 136,000 150,000 

on ineenen 279,619 606,508 | Accts. payable-.. 357,143 80,759 
Accts & notes rec 961,899 1,229,883| Prov. for Federal 
Inventories - --.--- 3,829,138 3,304,835 income tax. --.-.- 65,000 95,000 
Due from officers Accr. liabilities... 250,377 247,318 

and employees... 11,678 19,319 | Standard ist mtge. 

Prepaid expenses.. 265,069 218,630 Pi aiunek ccedende 5,697,050 5,943,000 
Treasury stock - .- Serre Notes payable...- 1,036,000 -..... 
Misc. accts. 20. 24,889 | Mtg.bd.s.f.instal 210,450 __.... 
Investments. -_--- 1,923,579 136,000 | Guar. bds. of subs_ ferent 

. rolls, fg. Stkh'd's equity _.c10,959, ‘774b10, $15,594 

supplies, &c_... 949,999 955,606 
Plant account. - 210,484,238 10,835,999 Total (each side) 18,765,795 17,331,672 

a After deducting $6,012, ae greg," for Sopeecia ton. b Represented 
by 55.000 OO clase A Bee's) $100), $4,000,000 class B pref. (par $100) 
and $4,665,000 com $100) less deficit of $2, $49 405. +e 
by 50,000 shares class A pref. stock; 40,000 shares class B pr 


, all of no par value and pane as of arte 050 tore 
—V. 129, p. 3489. 


Starrett Corp.—New Director.— 
Edwin A. Potter, Jr., Vice-President of the Guaranty Trust Co. has been 
elected a director.—-V. 130, p. 3562. 


Sterling Salt Co.—Sale.— 
See International Salt Co. above.—V. 130, p. 2987. 


Stern Brothers.—Report. 
The operations for the year ended Jan. 31 1930 after providing for depre- 
ciation reserves, and all Federal and State taxes, but before deducting 
interest on bonds of $360,000 resulted in a net profit ‘of $920,006, equivalent 
after allowing for dividend requirements on 21,116 shares of $4 no par 
class A stock outstanding at end of the year to ‘$1.37 a share on 347 358 
no par shares of class B stock. is compares with $559,700 or $1.24 a 
share on the class B stock in preceding year, after dividend requirements on 
32,642 shares of class A stock then outstanding. 
Balance Sheet Feb. 1 1930. 
Ltabtitites— 


eR lrtrien nates Odean $238 ,543 | Accounts payable & accruals, 
Accounts receivable-----.-.-- 2,023,878 incl. Federal & state taxes. $837,101 
Deposits with mutual insur- i. * g ” Serre 
ance companies _-----.---- 30,134] Class A stock........-..... 
Merchandise inventories._... 3,312,674) Class B stock--.. 
ure, fixtures, improve- Capital surplus 








ments & equipment------ al,725,973| Earned surplus 
Goodwill and lease-.--.----- 7,499 ,600 
Deferred charges-----..----- 110,368 
| ee ee 814,961 GO8| Total... cc nceccnccwcces $14,941,669 








(Frederick) Stearns & Co., Detroit. —N¢ ew President.— 
as President and General peeenae and has 
© board, while Fred: who has 


Sumeabetion of t s. 
been chairman of the ry ned and has been elected oa Weeddias end 


General Manager.—V. 128, p 


Stein Cosmetics Pa: oe ew Director.— 


O. R. Seagraves, President of the United Gas Corp., been elected a 
director.—V. 129, p. 493. om e's 


Stewart Warner Corp (& Sube.). .-—Earnings.— 











Preatt after depress... gree 034 $2, 301 234 1,582 984 $1,195.90 
DTCC. wcce ,582, 
Federal taxes_......___ 9 247 ,000 195,700 133, 042 
Net profit........._. $656,010 $2,054,224 $1,387,284 $1,062,048 
PPPPOMEB So kd vowed 1,136,554 900,000 899,992 913,187 
PROG). ih eiuns ese def$48 »154, , 
Gieret con. aks aes f$480,544 $1,154,224 $487 ,292 $148,861 
standing (par $10)--- 1,298,919 1,200.000 x600,000 x600 ,000 
Earnings per share_____ $0.50 $1.58 $2.31 $1.77 
x No par. 
Balance Sheet March 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Liabtlities— $ $ 
Land, equip., &c.x17,350,976 15,714,707 | Capital stock --.__- 12,989,190 12,000,000 
Pats., goodwill, &e 1 1| Accounts payable. 1,818,633 1,835,529 
estan 1,924,101 1,859,666) Accrued tax, royal- 
Govt. securities... 235,198 4,578,887 THR, GOs owe wane 433,422 1,292,194 
Investments _ ____ 948 575 87,081 | Federal taxes----- 67,024 247,000 
Accts. & notes rec. 3,902,160 4,916,816] Surplus_____.___- 17,452,704 18,342,489 
Inventories ______ 7,144,888 5,981,447 
Employes install. 
accounts receiv. 427, 4 ss taille 
Deferred charges..  827,8 Total (each side) _32,760,973 33,717,212 





x After depreciation a 56. 606. 416. Sy. 130, p. 2987. 


Stinson Aircraft Corp.—Sales Increase.— 

Sales increased 138% — April over March, Vice-President W.A. Mara 
reported. The April sales included 32 Juniors, a four-place cabin plane 
powered with a Lycoming 210 h. P. engine and ‘selling at $5,775, two-six- 
place Stinson-Detroiters with 300 h.p. Wright engines, and several other 
models. Last year Stinson’s total sales numbe 120 planes. 

Three factory branches of Stinson Aircraft Corp. have been established, 
Mr. W. A. Mara also announced. The branches are located at Bur 
Calif., Fort Worth, Tex., and Chicago. Considerable savings in in freight 
charges are being, effected ———_ the location of the factory bran 
according to Mr ara, as well ass A we deli wR. 
customers. The machines are shipped in knock-down form to the branches 
in carload lots and assembled there.—V. 130, p. 2790. 


Stone & Webster Engineering Corp.—Coniract.— 
This corporation, a subsidiary of Stone & Webster, Inc., has received 
contract from the Standard Oil Co. of New Jersey (Del. ) for the design and 
construction of the first section of a research la eeeetyf complete with 
og equipment at the Bayway refinery, Linden, N. J.—V. 1 


Stumpp & Walter Co.—Trans er Agent .— 
The American Express Bank & Trust hae been appointed transfer 
agent for the common, class A and class B stock —V. 122, p. 2962. 


Sullivan Machinery Co.—Earnings.— 
1 




















Calendar Years— 29. 1928. 1927. 
ES ear ee $2,041,003 $1,536,441 $1,584,411 
Depreciation reserves_.........---- 591,771 450,143 459,062 
Reserve for Federal] taxes_.......--- 2 ’ ’ 

i a $1,289,232 $958,797 $980,349 
Re ek as oda ca in ws hg sagen 741,556 747 469 757,951 
Employees’ profit sharing.......-.-- 124°669 42,035 62,839 

Surplus addition................ $423 ,007 $169,293 $159,558 
Ph tec sane maemeien 5,375,223 4,952,216 4,782,923 
Shares capital stock outstanding ---- 192,678 190,033 191,172 
DOPEERES DOP GRACO... ciccaccocce $4.79 
—vV. 129, p. 93. 

Submarine Boat Corp.— Annual Report.— 

Calendar Years— 1929 1928 927. 1926. 
Gross earns. from oper_. $2,860, 625 $2,669,377 $4,199,873 $3,403,185 
Cost of operations - ---__- '399.770 966.949 4.871.505  3,393.799 
General expenses -__-_-_-_-- 9,407 158,606 152,961 202,436 

ND eins as eps $768,552 $456,178 $824,595 $193,050 
Other income_-____.__-- 13,030 16, 26,284 89,7 

ae $755,522 $439,576 $798,310 $103,251 
SOG iccke  adense... wetten Cr .234,772 x 

Balance, deficit_____- 9755 633 $439. 576 $563 ,53 $205,451 
Previous deficit _____.-_- 1,588, 821,988 765, 338 309,430 
Sli Selig ali pe RR i gS Bc 115,408 
ye Ee Oe a ee a een eel 96 
Adjust. to surplus____._ Cr.y44,778 Cr.y140,778 Cr.y647,579 = ------ 
Res. for extra compen 

written back........ OF. tckeh aa: em 7h eae 
Loss on sale of ships, &c- 243,724 a ee ee 
Loss on sale of treas.stk. | ------ imi 5 eg: A SR 

$681,211 $765,252 


Profit and loss, deficit. $2,460,681 *. 447 ,723 
y Appreciation of investments.—V. 130, p. 304. 


Superior Products, Inc.—Proposed Consolidation.— 
See Louis Philippe, Inc., above. 








Superior Steel ae Sheet March 31.— 

Assets— 1930. 1929. TAabtitites— 1930. 1929. 
Bldgs., machinery | capital stock - ..y$4,754,223 $4,154, 223 

equipm’t, ee. $4, 117,278 $4,065,034 | Gold bonds-.-.-.-- 1,850,000 2,006, ‘000 
ie a ai ceeeaicn 944,998 509,248 | Accounts payable. 127/411 267.971 
Bills & accts.recelv 334,800 743,147| Accrued interest, 
Govt.securities... 203,092 ------ Ot, BO. ic cacce 93,138 147,132 
Inventories - ----- 1,300,523 1,478,773) Surplus Sidnndabae 598 ,534 707 ,347 
Deferred charges.. 522,615 486,471 

_ Pee $7,423,306 $7,282,673! Total.-------- $7,423,306 $7,282,673 

x After depreciation. y Represented by 100,000 shares, par $100.—Vv. 
130, p.3563 


Sutherland Paper Co.— Merger Plan Dropped.— 

President L. W. Sutherland has announced that all negotiation for the 
merger of this Sompany with the Container Corp. of America has been 
discontinued.—V. 130, p. 2988 


Swedish Match Co.—Final Dividend of 10%—New 


Director .— 
The shareholders on May 21 ap 
pay a final dividend of 10% out 0 


roved the proposal of the directors to 
7029 earnings and the usual 5% ag 


d for 1930. 
ath sualaes a total for 1929 of 15% the same as paid in the eviews 
year. Stellan Carlberg has been elected a director.— . 130, p. 


Texas Bitulithic Co.—Certificates Sold.— 

Old Charter Financial Corp., St. uis, Mo., recently sold »250,000 
municipal trust Boy Nye pyre series 2-B, at prices to yiead 

to 5.4 according to matur 

trowated Sta 1 1900, due serially, May 1 {931- 1935 inclusive. Denom 
$1,000 c*. “Prin. and int. (M. & N.) payable at Chase National Sank ¢ of 
New York, and First National Bank, Da exas. trustees. 

These certificates are by tax bills ‘deposited with the trustee in 





a After depreciation of $1,328,916. b Represented by 21, 16 | no par 
shares. 


c Represented by 347,358 no par shares.—V. 126, p. 313 


not less than 105% of par value of municipal trust ownership 
Sectificates at any time outstanding. Substitutions may be made, subject 





3734 


FINANCIAL CHRONICLE 











to our approval, includ U. 8. Government and municipal bonds. The 
firet series of these cert cates was issued in 1920. T amount issued 
to date, including this | is $6,000,000, of which $3,800,000 has ma- 
cured and been promp 
Tax bils, pie ged Frith the. trustee as security these certificates, are 
anteed by endorsement by the Texas Bieultchic > Oo. Tax bills handled 
y the company f eo = to 1929, gga ne ——-s as securit 
4 any ry Matele lees th certifica’ funie. 900.000. 
have been negligible, ess than % Sof 1% 0 ort the. Lota vo 
Texas Bitulithic with a present net worth of $1,2 


in 1906, and, operating througn its four subsidiary com , is engaged 
in constructing hard surface streets, pavements and r ime the cipal 
cities of Texas, specializing in ““Warrenite-Bitulithic’”’ paving. he com- 


ny is licensee of, and controlled through stock ownership by, Warren 
Brot hers Co. of Boston.—V. 114, Pp. 2726. 


Thermoid Co.—Net Sales—Outlook.— 

Net sales totaled $1,765,752 for the first four Lon yy this year, as com- 
~—— with $2,058,522 for the corresponding od in 1929, according to 

statement just issued py President J. Stokes 

* Siinees business in the first two months of 1! 1930 was behind last year, 
steady improvement has been shown since that time, March sales running 
some 6% ahead of March 1929,"’ Mr. Stokes explained. ‘*Hence the bulk 
of oe first quarter’s earnings were made in March, and this improved 
posit ion has continued ever since. 

‘The company is in an excellent cash position, all plants are poweting 
at capacity. and the outlook to-day is better than it has been for the last 1 
mont 

As of May 1, unfilled orders of the a Asbestos Co., a subsidiary 
amounted to $1, 216,353.—V. 130, p 3563. 


Thew Shovel Co.—Omits Dividend.— 

The directors have decided to omit the qearecly dividend which ordinarily 
would have been paid about May 20. On Feb. 20, last, a quarterly dis- 
tribution of 45 cents per share was made as compared with 40 cents per 
share previously.—V. 130, p. 1298. 


Thompson’s Spa, Inc.—Larnings.— 

The company reports for the year ended Dec. 31 1929, net income of 
$431, Sie after charges and taxes equivalent to $12.32 a share on the 35,000 
shares of $6 cumul. pref. stock outstanding. 


Earnings for 3 Months Ended March 31. 


1930. 1929. 
Wet income after charges... .... 2 ..4-----cececnoe $111,084 $85,477 
Earns. per share on 200,000 shares common stock - - $0.29 $0.16 


—V. 129, p. 2874. 


Thompson Products, Inc. (& Subs.).—Farnings.— 
Earnings for Quarter Ended March 31 1930. 





DERI PEGI a in ccd cablb lL cabvdawbusssSasdiniecccéecse $574,521 
| eee ag CE piv att ptaboebdde dni tbe bwaibianwwadimads wine ~_ ‘ 
Mit ieee onedndbehehdsetoushbwnnsaas Ta 
KF poe RASA ETL Mani RRER ECA cb bbbdewbetanaebesuwie 24,988 
Ee  Letccbne bbe hbbbbowse he dbuabnemenassdwe’ $202. 199 
Preferred dividends --.._...-- Gbtdb cde vptdwevridbbddudsie dh mbt 
Chih 6 ns oe Sid ses ante wde hE nndewodeus 157" 398 
Picci tebe tikandnhinsnbd dtinthtiekhnanne admonedce $41,786 
Earns per share on 263,160 shares common stock (no par) --------- $0. 


Comparatire Balance Sheet. 











Asses— Ma; .31'°30. Dec, 31°29 Liabiltttes— Mar. 31°30. Dec. 31°29 
Land, bldgs., mach 7% pref. stock.... $389,100 $389,100 
equip, &c..--.. x$3,301,688 $3,297,652 | Common stock >. -y2,631,600 2,631,600 
Goodwill, patent Notes & accts. pay 910,965 1,271,538 
rights &c_____. 836,053 834,363 | Accrued accounts. 200,2. 11,396 
nia omer 349,123 35,306 | Capital surplus... 633,731 633,731 
+ se ggg Al —- iaiscmeniade 705,054| P. & L. surplus... 2,909,865 2,867,161 
— 
5m. 1,159,833 697 ,676 
nevenbarine wahewn 1 "710,334 1,995,425 
Off & personal corp 
accts. receivable -....- 157,265 
Emp. & misc. notes 
& accts. rec.._. 41,752 28,742 
Other securs o 38,001 38,001 | 
Affiliated cos... .- 161,330 152,175 | 
Prepaid exps., &c- 77,401 62,867; Tot. (each side) $7,675,515 $8,004,526 


x After depreciation. y Represented by 263,160 no-par shares. 
—V. 130, p. 3183. 


Tide Water Oil Co.— Acquisition.— 

The z bul Bi has uired the Pioneer BN Co. of Hazleton, Pa., 
bia = b plants, 22 service stations and 180 dealer accounts.—V. 130, 
p.3 


ae Guarantee & Trust Co.—Abolishes Offi-e.— 

The trustees on Ma 20 abolished the office of chairman of the board of 
directors, created in 1 for Clarence H. Kelsey, whose death on April 30 
eliminated the necessity for the office. Clinton 'D. Burdick will continue 
as President and the New York office will be in charge of Frederick B. 
Condit as Executive Vice-President.—V. 130, p 2044. 


Transformer bat of America.—New Directors.— 
iu 


Harvey Ellis, John E rke, E. J. Doyle and Ernest R. Reichman have 
been elected directors.— . 129; Pp. 3183. 


Truax-Traer “ie Co.—Conversion Feature Changed.— 

The number of shares of common stock deliverable upon the conversion 
hereafter of the 15-year 644% conv. debs. has been increased from 1 share 
for each $33 1-3 of debentures converted to 1.0678 shares (to be cal- 
culated in the case of each conversion to the nearest hundredth of a share) 
for each $33 1-3 of debentures converted.—V. 130, p. 3563, 3184. 


20th Century Mutual Automobile Casualty Insurance 
Co.—Second Dividend Declared.— 
Albert Conway, State Superintendent of Insurance (New York) has de- 
—_ a Lm vidend of 10%, pore at once on all claims allowed the 
ey be having offices at 1725-27 Broadway, N. Y. City, and 
whi - A. pla on of the State Insurance Department for 
Faneaen, = Nov. % 923, by an order of the Supreme Court, New York 
County. he aytieed checks are dated May 15, and were sent by mail to 
the = A first dividend of 30% was paid to all claimants about a 
year ago. Further dividends will be id out of collections made from 
members who have been assessed 300% of the premiums written in the 


policies. Mr. Conway is now engaged. in bi ¢ hundreds of suits to 
collect the assessment. 





Unit Corp. of America.— Number of Stockholders.— 

The B8% since had 1,737 proesewe es . April 10, an increase o 
nearly 58% since Jan. 1 of this 7, sone ng to an announcement. 
The company’s past earnings record and its ee Ronen in the industry 
are largely responsible for the increase, it was officially stated. At the 

of the Po ro the company had something like 1,100 stock- 


beginning 
holders.—V. 130, 
United pw hactn & Transport Corp. (& Subs.). -—Earns. 


Quarter Ended March 31— 929. 
Net profit after charges, minority int., Fed. tax. ,&c Pen: 391 $1, th 160 

iibech-weas ah 460 1,550,000 
8480. 39 $1.05 


Shares common stock outstanding (a0 Par) 
pS EERIE ee ge apap a ee a 
Acquisition .— 
See National Air Transport, Inc., above.—V. 130, p. 3564. 


United Cigar Stores Co. of America.—To Change Par.— 

The ¥77y will vote May 29 on changing the authorized common 
tock from $60, rg tepals par $10, to shares of no par value, each 
psresent share to be exchanged for < one new share.—V. 130, p. 3564. 








United Carbon Co.—Karnings.— 

















: —— - pe mah at aby aie, i. deni oe Saad 
sell., gen. 

ministrative expenses. ................-..---s $650,810 $821 
CUP Gi siecsbieicandccnsoncoccashbatas 85,348 30'30F 

TOC NB i cbs wok careTcassinends $736,159 $901,951 
Depreciation & eee i Satie Sis cw ia diee alibi wang ani i 87 ,858 ae Fg 

un ieee ee ee ee ee ee | , 

Provision for contingencies_____..............-.. 50,000 20, 
Provision for Federal income tax. ._........_. pa 35,000 60, 

Wb iad has ditnddechicidandbacdiawuue ,300 $412,887 
Belante, 2 DE Lettinituscstidkhexbanechhubone 1,791,141 1,349, 
Sundry adjustmente—prior years.........-..-..  -...-. 16,701 

Fe tind ita ackanndsacctwcsinne $2,054,441 $1,778,893 
Preferred vider SE arias iin did aie Wi Bi aban opto aes ost 73,743 87,709 
CHISR EVES oa tee Uibcnciinudmetdanman 198.945... wanaae 
Prem. on pref. seoen PE iiikcn wise hsaiman ened 96.130 .seneun 

Balance per balance sheet. _-__..............-. $1,687,627 $1,591,184 
Shares common stock outstanding (no par)______- 397 ,885 212,564 
Earns. per sh. on 212,564 shs. com. stock (no par) _ $0.41 $0.65 

Consolidated Balance Sheet March 31. 
1930. 1929. 1930. 1929. 

Assets— BS $ TAabtlittes— $ 3 
OME .c0snccansue 983,393 624,452 | Notes pay.—sec’d 
U. 8. Govt. secs... 252,510 505,429 by mortgage... --.-.... 300,000 
Notes receivable- - 28,776 314,825 | Accts. payable_... 179,606 281,966 
Accts. receivable-- 1,260,038 1,418,730); Dividend payable. 272,709 187, ‘708 
Inventories...... 1,909,157 478,813 | Accr. taxes, royal- 
Other assets. _..-.. 2,142,677 165,118 Ps Milena nenes 90,972 97,152 
Mtge. notes receiv. Bal.of Fed.inc.tax 97,350 95,350 

GOMETR. ccwcntsy 210,614 555,334|Fundeddebt..... -...-. 732,000 
po RRA, | Def. inc.—contra. 254,686 555,334 


Wells, pipe lines, ?15,753,511 
franch’s, lease., 
bidg.,equip. ,&c 


218,526 | Res. for deprec. & 
x9,880,034| depletion..-.--- 5,228,768 
| Res. for Fed. inc. 








Construc. in prog. ----..-. 332 057 | tax & conting-_-- 85,000 80,000 
Tr. mks., cont., &c 1|Minority int. in 

Unamortized bond | subsidiary cos.. 33,000 _—_33,000 

disc. & prepaid Preferred stock - 2,106,950 5,363,100 

expenses --_...- 82,142 137,575|Common stock. -¥12, 586,150 5,314,100 

Pais ccence 1,687,627 1,591,184 

PeGhsanéinene 22,622,819 14,630,895 2, 22,622,819 14,630,895 


x After allowance for depreciation and depletion of $3,897 .453. 


y, Rep- 
Pye rd 397,885 shares common stock.—V. 12 


9, Dp. 3183; V. 130, p. 
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United Dyewood Corp. (& Subs.).—Earnings.— 

Calendar Years— 1929. 1928. 
CUE Mbt aciddubencnds bunviasssdd oon $834,015 $932,802 
Cy: MG cbse adeeehtsncenvéccacuch. 31,323 51,339 

a, EE EE CEE $865,338 $984. 141 

ab tis es derteras id dace Dele esh al ab Aes Sao ov ib antes dren 9 150,829 121,773 
PE FES ciated wipe be wi cubbines wiacs 83,816 135° 110 
Miscellaneous deductions. ..............--.-.--- PHY rt, 44°758 
COE Ti ci diictdabtnctviencdabemenacoawn 22,644 28,363 
CUT CONS bind oS Cac sc veda ccdncdex 97 356 114,414 

i tiek cetisidckeincssindebnsuoe $461,132 $549,723 
ey SS Be, oS Meeeakieean 21,11 19, 
eee 276,500 276,500 

dfp Rp Ae chh doen ew we $163,516 $253,320 


1 129. p. 1931. 


United Hebrew Congregation of St. Louis, St. Louis, 
Mo.—Mark C. Steinberg & Co., St. Louis, are offerin ring 
$245,000 1st mtge. serial 514% gold bonds at prices to yiel 
5 146%, according to maturity. 


sate June 1 1928; due serially June 1 1930-40. Principal and int. 

A at Mercantile-Commerce Bank & Trust Co. of St. Louis. 

steele all or part on any int. date on 6 o aore notice at 101 and int. 
National Bank of Commerce in St. 

‘ongregation.—The United Hebrew Congregation, organized in St. 
Louis in 1837, is Rn oldest Jewish religious y west of the Mississippi 
River. Located in a district of beautiful homes and apartments, the con- 
ae. with a membership of over 700 families, is the largest Jewish 

tion in St. Louis. Its history in six locations is a part of the history 
of the growths 8 —_. develo , oe of St. Louis. 

Security. are ect obligations of the United Hebrew Congre- 
gece oO St. ,- 3 a Missouri corporation, and are secured by a closed 

irst a om on the United Hebrew Temple located on Skinker Road 
just south Wydown Boulevard. The fee and improvements are con- 
servatively valued at $605,000. 

Income.—N receipts since ponte reg of the new Temple have been 
more than sufficient to pond all expenses, inctading interest and pay-off 
on this loan, and the budget has balanced at the of each year without 
any extra call upon the members. The budget of the congreagtion for the 
year 1930 amounts to $65,000, being over five times interest requirements 


United Hellenic Bank Shares, Inc.—/Jnitial Divs., &c. 
The directors on baw yt 12 declared initial qeetyenty cash divs. of 10c. per 
sare oe the pref. and common stock, payable July 1 to holders of record 

a 
Prenat holdings of the corporation are as follows: 

Banks.—Bank of Sm we N. A.; Bank of Manhattan & Trust Co.; 
Bankers Trust Co. of N. ; Central Hanover Bank & Trust Co., N. Y.; 
Chase National Bank of N Ys Chatham Phenix Nat. Bank & Trust Co., 
N. Y.; Chemical Bank & Trust Co.; Empire Trust Co. of N. Rate | 
Trust Co. of N. Y.; Nationa] City Bank of . Y.; New York Trast Go., a 
Public National Bank & Trust Co. of N. Y. 

Insurance Companies.—Aetna Fire Ins. Co.; Aetna Life Ins. Co.; Amer- 
ican Equitable urance Co. of N. Y.: Home Insurance Co. of N. Y.; 
National Liberty Ins. Co. of N. Y.; National Union Fire Ins. Go. of Pitte- 
burgh: Peoples ational Fire Ins. Co.: Epovidense Washington Ins. Co. of 
Providence, and U. 8. Fire Ins. Co. of N 

Public Utilities. -—American & Foreign pS & Light Co.; American 
Super Power American Water Works Corp.; Commonwealth & 
Southern onsolidated Gen & Electric Co. of Baltimore; po 
Edison Co.; icctrie a & Share Co.; awn Water W 

orth American ic Service Corp. of New serpey: 8 etandard Gas 
& Electric Co.; United Corp. and United ¢ Gas & Impt. Co. of Phila. 

Industrials —American Brake Shoe & Foundry Co.; American Tele- 

hone & Telegraph Co.; Anaconda Copper Co.; General Electric Co.; 
ae Biscuit Co.; Philadelphia & Reading Coal & Iron Corp.; Radio 
Corp. of America, and Standard Oil Co. of ow Jersey 

Railroads.—Atchison Topeka & Santa Fe RR.: Chasupesise & Ohio RR.; 
New York Central RR., and St. Louis & San Francisco RR. 

Ohain Store. —Montgomery Ward & Co. 

Peter N. Laskas, President and Treasurer of the Laskas Motor Lines 
Inc., Waterbury, Conn., has been elected a director. The officers and 

directors are as follows: "Michael J. eg President; a. G. Steele, 
First Vice-Pres.; Robert 8. Turton S Second Vice-Pres.: Nicholas 
} a oa Treas.; Lawrence 8. Turton, Sec’y, and Peter S. Laskas, 


United National Corp., Seattle, Wash.— New Directors 


—Preference Stockholders Offered Optional Stock Dividend 
Privilege To Yield 6%.— 


Three new directors have been added to the board, viz.: Joel E. Ferris, 
of Ferris & Hardgrove, Spemane: Sydney J. Dicketts, Vice-President, 
American & General Securi Cosp., New York, and J. Bowles, Presi- 
dent of the Bowles Co., Seattle. r. Dicketts represents Ginttod Founders 
Corp. interests. The United National Corp. has a subsidiary minority 
interest in Ferris & Hardgrove. 

Participating preference stockholders will be offered an optional stock 
dividend privilege. This will enable participating preference stockholders 
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0 apply the regular qusenty cash dividends at the rate of $1.60 a share 
annually toward the acquisition of additional shares on a basis returning 
he equivalent of a 6% dividend in stock. Stockholders who choose may 
pntinue receiving dividends in cash. The new dividend policy becomes 
fective Sept. 1 and does not apply to the current quarterly declaration, 
payable June 1. Extras also would not be affected by the stock dividend 


Earnings of United National Corp., President Ben B. Ehrlichman said, 
re substantially in excess of maximum dividend uirements. The last 
fatement as of Dec. 31 showed earnings in excess of per share. A new 
tement will be due as of June 30 when the fiscal year ends. 


Balance Sheet March 31 1930. 


Ltabtlittes— 
Cnbipbneoe $308,705 | Res. for Federal tax......... $25,339 
340,455 / Partic. pref. stock (500,000 
—— 95,910; sharesnopar)............ 17,541,129 








& affiliated companies.... 14,506,741] Total (each side) ........- $18,896,064 
a Includes ownership in the following: Drumheller, Ehrlichman & White; 
Murphy, Favre & Co.; Ferris & Bastqrove (minority int.); United Oregon 
Corp. (owned jointly by each of the above); United P: ic Bond & Share 
et combining the activities of United Bond & Share Corp., United 
., United Diversified Securities Corp.; United Pacific Casualt 

Insurance .; United Pacific Fire Insurance Co.; United Pacific e 
Insurance Co.; United Insurance Agency; Unied Pacific Realty & Invest- 
ment Corp.. and United Trust Co. 

x Does not include securities of any company of the United group. 

y Undistributed net earnings of United Nationa] Corp. have been, at all 
times, more than sufficient to offset fluctuations in market value of security 

dings.—V. 130, p. 306. 


United Printers & Publishers, Inc.—New Name.— 
See Gerlach-Barklow Corp. above. 





United States Dairy Products Corp.—Probable Acquisi- 


tion— May Retire Series A Notes.— 

Announcement is a | shortly of the acquisition by this corporation 
of the Janssen Dairy Co., of Hoboken, N. J., and will mark the fifth ac- 
quisition of the company this year in line with its aggresive expansion 
policy planned for 1930. The Janssen business is expected to add approxi- 
mately $3,000,000 to U. 8. Dairy’s gross annually. 

Previous acquisitions this year include the H. 8. Chardavoyne, Inc., 
one of the old milk companies in Brooklyn; the Avondale Farms Creamery, 

c., in Knoxville, Tenn.; the Skerks Ice Cream Co., in Jacksonville and 
the Southland Ice Cream Co. in Ocala, Fla. Moreover, the milk business 
of a number of independent farmers in Florida was taken over. These 
oe are expected to increase by about $2,000,000, and including 

anssen, $5,000,000. Expansion na in Florida include the prection of a 
plant this year at St. Petersburg. 

Announcement is also oS shortly of the call of the 6%% conv. 
gold notes, series A, due 1 ,at 103. Asof Dec. 31 1929, total outstanding 
was $227,000. Notes are callable on any interest date at 30 days’ notice. 
The next interest date is July 1. The original issue amounted to $600,000, 
of which $373,000 has been retired either by conversion into preferred 
or common stock, or through the sinking fund. 

It is understood that over the next 12 months, it is the intention of 
the company to call the series B and C gold notes, of which there were out- 
standing at the close of last year $819,500 series B and $731,500 series C. 
Both have the same conversion privileges as the Aissue. (‘‘Phila. Financial 
Journal.’’)—V. 130, p. 2790. 


United States Finishing Co.—Earnings.— 














Calendar Years— 1929. 1928. 1927. 1926. 
Gross income__--_--_----- $11,268,005 $10,207,196 $9,362,907 $9,247,476 
Expenses, deprec., &c_- 10,178,410 9,319,871 8,410,578 8,473,415 

Net profit.......--- $1,089,595 $887,325 $952,329 $774,061 

er income. --...---- 64,203 7,037 56,853 155,459 

Total income- __----- $1,153,798 $974,362 $1,009,182 $929,520 
ti Saas 80,134 98,746 74,552 i 
Federal taxes, &c__---- 240,572 243,788 231,430 205,372 

Net income_--_------ $833,091 $631,828 $703,199 $646,088 
Preferred divs... .---- 252, 252,000 252,000 252,000 
Common divs-_-_------ y 260,5. 280,000 280,000 240, 
Queen Dyeing Co., pref nn \* _ienenes  _; tettmweat |. 's seieaae 

Balance, surplus - - --- $275,533 $99,828 $171,199 $154,088 

000 40 ,000 


Shs. com. outst. (no par) 121,200 x40 ,000 x40, x40, 
Earns. per share on com. $4.50 $9.49 $11.28 $9.85 


x Par value $100. y In addition 2% in com. stock (2,412 shs.) was paid 
on com.—V. 130, p. 1846. 

United States Glass Co.—Earns. for Cal. Year 1929.— 
Operating profit.._....-_.-.--.--. eli silat de Tihs th aches es we a te cena ae $90,001 


Depreciation charged against operations.-_............-------- 203 ,958 
errs . Wh, CAMO ON. occ coceccdwccccucceccnccomencs $113 ,957 
Net loss—Glassport Land Co............-.--.--- eee 5,486 
TP acs eked oaece edie nen sewed $119,443 


Adjust. for deprec. during periods prior to year 1929, erroneously 
charged to acct. represent. reduct. of appraised values & to 


United States Freight Co.— Regular Dividend, &c.— 
The regular quarterly dividend of 75c. per share has been declared upon 
the gusewendias stock of record as of May 29 1930. 

Chairman Woodruff announced that there had been, within the past 60 
days, indications of a return of business in a ual but nevertheless con- 
sistent way. In April the to e es of the principal subsidiary of this 
company, the Universal Carl Distributing Co., showed a decrease 
of but 2.6%, as compared with April 1929. which month incidentally was a 
Peg a —- alerae t is J... a, better ~— the hy La nee al 

’ as wn e current reports of the 
ratiroads.—-V 130. D. 3564. ‘i or . aig 


United States Playing Card Co.—Stock Offered.—Otis 
& Co. and John Nickerson & Co., Inc., are offering at 
$82.50 per share 30,000 shares common stock (par $10). 
The shares offered have been purchased from individuals, 
and do not represent new financing by the company. 


This stock is not required, under the present statutes of Ohio, to be 
listed for personal property taxation in Ohio, and dividends are éxem 

from the present normal Federal income tax. First National Bank, 
Cin ti, O., transfer agent. Central Trust Co., Cincinnati, registrar. 


Data From Letter of Chairman John Omwake, Dated May 20. | 


Company.—Is the largest manufacturer of Playing cards in the world 
and is the oldest company in the industry in the nited States. The 
present company, the outgrowth of a apap ong established in 1867, 
was incorp. in Ohio in 1917 as successor to a New Jersey corporation of the 
same name organized in 1894. Cards manufactured by the company and 
its subsidiaries are distributed under the trade names ‘‘Bicycle,’’ ‘‘Congress,”” 

Blue Ribbin,”’ ‘‘Aristocrat,’’ “‘Bee,”’ ‘ Iback,”’ 1 henaticom Beauty” 
and ‘“‘Tally-Ho’’ and are known and used in nearly every country of the 
world. Sales offices are maintained in many of the principal cities of tne 
United States and in London, England, with sales representatives else- 
where throughout the world. 


The main plant of the company is located at Norwood, a suburb of 
Cincinnati, Ohio, and other plants are operated at Milltown, N .J., and 
Windsor, Ont. Company’s plants are modern in construction and design 
and have a daily capacity in excess of 250,000 packs of cards. wad 
Growth.—The business of the company (including its redecessor) has 
shown a remarkably steady and consistent growth since its organization. 
The sales of the company have a a gain in every year but 6 of the 
36 years of its existence, and substantial profits have m reported in 
every year. 

The following is a record of the profits and dividends of the company 
and its subsidiaries (including its predecessor) since organization: 


Year— a Profits. Dts. Paid. Year— a Profits. Divs .Patd, 
Tbh +eenwee SiG, 168. gmened i ee $707 461 $271,323 
a 142,557 $60,310) 1914._......-. y 318, 
eS Sree 200,786 120,6: 1915..... «---- 567,248 ’ 
on ,375 120,334] 1916....-.-.-. 772,65: 308 
Beeb aescccons 364,725 120,048} 1917_....--.-. 980,912 400,308 
er 373,28 120,048} 1918........-. 944,414 565,414 
ee 411,254 120,048} 1919.......... 1,769,584 7,103 
as 513,061 120,048 | 1920_.......... 1,977,122 733,898 
ar 411,249 180,072} 1921.......... 1,111,687 733, 
ME beodcstece 1,368 210,084} 1922.......... 792,888 850, 
Io stcencece 462,753 240,096 | 1923.......--- 1,811,402 833,975 
Ee 480,839 240,096] 1924_........- 2,055,131 1,000,770 
as cece er th 2 ca 411,561 240,096 | 1925_.......--. 1,966, 1,042,468 
. Apres 391,756 240,096 | 1926......--.. 2,309,651 1,305,000 
WG ike cscens 406, 240,096] 1927_.-.-..-.- ,450, 1,800,000 
, rrr 383,728 240,096 | 1928....-...-- 2,451,412 1,800,000 
a ae ee 514,194 271,323} 1929......-... b2 ,567 ,662 2,067 ,5628 
We avewedéawe 641,461 271,323 





a For purposes of comparison with the years ke to 1917, profits as 
given are before Federalincome taxes. b Includes Russell Playing Card Co. 
Earnings.—The consolidated net earnings of the company and subsid- 
iaries after all charges including depreciation and Federal income taxes, 
for the 5 years ended Dec. 31 1929. were as follows: 


Net Earnings. *Net —_ 


os un hte $1,707,300 ; 

ME shen naneaonaeinee 2'005,623 5.57 
atid oance-an a5 amen 2'134,130 5.92 
ai arntrtkdaecoecnactmmnnss 2'180,479 6.05 
Tidénsduenei Dittman 2'294:761 5.73 


* On number of shares outstanding at end of each year, adjusted for 
reduction from $20 to $10 par value in 1927. ; 

Earnings per share on the common stock, as shown above, averaged 
$5.60 annum. Such earnings do not include for the years prior to 
1929 the earnings of the Russell Playing Card Co. acquired in that year. 
The combined earnings of the two companies for the 5-year period averaged 
$5.88 per share on common stock now outstanding. 


Capitalization— Authorized. Outstanding. 
Common stock (par $10)-----.-.---------- 400,000 shs. 400,000 shs. 


Dividends.—Dividends on the company’s common stock have been 
without interruption since 1896 and no year has the dividend rate 
lower than that of the year. lar annual dividends fy 
per share, payable Q.-J., are g currently paid and in the years 1 x 
1928 and 1929 an extra dividend of $1 per s was declared. 


Ma ent.—John Omwake, Chairman, B. C. Hawkes, President, 
Benja Rosenthal, Exec. Vice-Pres. and Chairman of the Executive 
Committee.—V. 129, p. 3982. 


United States Radiator Corp.—Annual Report.— 








capital surplus now transf. to fit & loss-surplus____..____-__ 87 ,002 
Prov. for ible shrinkage in inventory due to slow moving & Years End. Jan. 31— 1930. 1929. 1928. 1927. 
obsolete items, &c-...------.------- he threes Reesas. «gale 200,000 | Gross earnings--..----- $1,654,600 $1,066,107 $1,363,666 $2,068,183 
Additional provision for doubtful accounts. -____._.....-.--.---- 25,000 | Cash disct. onsales,&c. j-.-.-. -.-.-- 169,732 200 BIS 
——— | Int. on bonds & notes-- 202,480 190,373 47,900 9, 
a St hen pened $431,445 | Deprec. & amortization. § 282,593 251,855 137,008 143,150 
Profit and loss—surplus Dec. 31 1928___........---------------- et ee ee ences 00 | conces eeeeee 48,414 ------ 
Res. for Fed. taxes provided for in prior years, restored to lus.. 25,400 | Res. for Federal taxes & 
Appreciation realized through sale of prop. of Glassport Land Co_. 17,856 | «= contingencies--.---.--- 132,000 75,000 130,000 227 ,000 
Profit and loss—surplus Dec. 31 1929__.._....----------.---- J Net income__-....-.-- $1,037 ,528 $548,879 $830,610 $1,458,514 
—v. 130, D. 2231. ° are Preferred dividends - - ~~ 294,672 294,672 287 ,672 287 672 
U as Printi & Lith hc Ez h Common dividends - - - - 423 ,344 423 ,344 400 ,000 430,000 
SROEE Tyntee Feigting & LSEROARR SO. SOREN Ta aiaae ates _. $319,511 def$169,137 $142,938 $740,842 
Earnings for Year Ended Dec. 31 1929. 2 sennee Shares of ‘com. oute'd’s se 
Gee CERN gn «nnn eeorbens ss ashosasanses—nveset~e 396.258 | “(no par)-.---------- 211,672 211,672 211,672 200,000 
Hes’ for depreciation on buildings, machinery & equipment... rba89 arns.pershareancom. $8.50 $1.20 $2.56 $5.85 
Eesciat commission & interest on 6% serial geld notes ==. 149°759 | —V- 128. D. 1752. 
ea mangaaaverteeh ~~ 758.944| U.S. Radio & Television Corp.—<Status.— 
Surplus—Jan. 1 1929------------------------------------- 2,094,629 Seasonal depression in the radio industry and continued liquidation of ite 
Net Profit - - ~~ ..-----------.---~-~=--------------------- 758,844 | obsolete stock were responsible for operation of this corporation at a loss 
Miscellaneous adjustments applic. to prior years - - - ----------- 27,323 | since Dec. 1 1929, President J. Clarke Coit announced. Mr. Coit added, 
—————— | however, that after June 1 operations of the company were expected to be 
Total hus - ~~~ — ~~~ ~~ oe ee ~~ - ~~ - ----- $2,880,797 | on a profit making basis. 
Montclair plant, final liquidation - - ------------------------ 56,880 The corporation has a current position of better than 6-to-1 and has a 
Income tax adjustment VOars - - ~~ - -- 22 ee oo oo oe ee ee = -s 20,496 strong cash position. BS 
Reorgan. exp., losses & exp. incident to the assimilation of Concerning the condition of the company Mr. Coit said in part: ‘‘Inthe 
recently acquired subs - --------------------------------- 197,882 g of 1929 the placing on the market of screen grid radio sets depreciated 
Preferred dividends - ----..------------------------------ 119,053 ee ee of neutrodyne sets which the corporation was manufacturing. 
Common dividends - ~~. . ~~ ~~~ -~-~-~---~~~-~-~ ~~ ~~~ ~~~ ~~-.=~~ 256,668 | The appearance of screen grid sets made it necessary to liquidate the large 
Write off of good will, engravings, unamort. bond disc., less inventory of the company's neutrodyne sets. Due to this liquidation, the 
surplus from appreciation - - - - --------------------------- 1,157,114 corporation showed a loss — operations for the period from Dec. 1 1928, 
to July 31 1929, of $746,840. 
Surplus—Dec. 31 1929-- - ------------------------------ 1,072,703 “ bsolete goods inventory was liquidated, there was 
Earns. per shr. on 169,146 shs. com. stk. (no par)---- 2-2-2222 $3.78 | atin eee crnount of capital ted up on July 31 last year in U. 8. Radio 


x Includes $37,949 profit on sales during 1929 of machinery and equip- | and Television Corp. work already in process and raw materials. The 
t. 





The regularly quarterly dividends of 50c. a share on the common 
and 75c. a share on the 
paid . 1 to holders of record Mar 
ee . Gugler was recently added 
p- . 


stock | 
erred stock, for the first quarter of 1930 were | the continued liquidation and seasonal 


company’s loss in the first 8 months of operation was more than made up, 

ths of the year ended Nov. 30 1929. Owing to 
ence te y Aa Ay. i decreases in the radio business, the 
corporation has experienced operating losses since Dec. 1 1929. This loss, 


ch 21. 
to the board of directors.—V. 129, however, has been decreasing since Jan. 1 this your and the management 


expects that operations will again become profita le by June 1. 
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In the election of officers, Mr. Coit was re-elected to the Presidency and 
wo of the Vice-Presidents, Arthur E. Case and W. C. Perkins, were re- 
lected. Walter H. Dyer and A. C. Messick were also elected Vice- 
Presidents. John F. was elected sSecretary-Treasurer. Those 
elected to the board of ectors were Messrs. Coit, Case, Messick and 
Perkins, and J. Russell Forgan, John Prince, C. G. Cushing, James O 
McKinsey and Arthur ©. Hiliman.—V. 130, p. 150. 


United Steamship Co., Ltd., of Copenhagen -——Earns. 

The company reports for the year 1929 net t of $1,958,244, equal to 
11.08 times the interest charges on the 6% s fund bonds of 1937 before 
depreciation, and 6.42 times such charges after yeep This does 
not include depreciation on Scandinavian-American Line — steamers. 
In 1928 these interests char were earned 10.56 times before depreciation 
and 5.76 times after de tion. 


Earnings for Years Ended Dec. 31. 


‘ 1928. 
Net profit for year $1,958,244 $2,123,491 





Interest on 6% sinking fund bonds, 1937_.-...--.-- 176,720 201,093 
Interest on reserve fund certificates. ...........-- 458,280 466 ,320 
DGD. dtc tnd ebintanbakds wbiin cdtipeubyinine $1,323,244 $1,456,078 
nny GORE, ocitheotinhacnddiabaheahe 823,167 965,703 


A 6% dividend was 
fund on the 6% bon 
amount of $5,000,000 
—V. 128, p. 1576. 


Universal Oil & Gas Co. (Okla.).—Halt Deal in Oil 
Stock.— 

The following is taken from the New York ‘‘Times”’: is a 

An attempt to sell here (N. Y. City) $1,000,000 worth of ‘‘memberships 
in the Universal Oi] & Gas Co. of Oklahoma City was stopped yesterday 
(May 19) as a result of joint action by Federal and State authorities, ac- 
cording to announcement at the State Bureau of Securities. 

Only two months ago Justice Harry E. Lewis signed an order in the 
Brooklyn Supreme Court restraining the Securserv, Inc., the Securities 
Service Co., and Hazel Christmas, individually, from dealings in the stock 
of the company. It was in the investigation of activities of the company 
that Deputy State Attorney General Abraham N. Davis questioned former 
Police Commissioner Richard E. Enright as to his interest in the company 
and the use of his name in literature promoting the sale of Universa] mem- 
berships. Mr. Enright explained that he had invested in the company 
after inspecting the properties in Oklahoma. 

Uni States Attorney Roy 8. Lewis of Oklahoma City informed the 
local officials that S. E. J. Cox, former associate of Dr. Frederick A. Cook, 
Arctic explorer, is under arrest in the West on the charge of using the mails 
to att ag enna of an inquiry into the sale of Universa] Oil securities. 
—vV. . “ 


University Tower Corp.—Bonds Offered.—Hanson Bros., 
Inc., Montreal, are offering $1,000,000 614% conv. sinking 
fund gen. mtge. bonds at 98 and int., to yield over 6.65%, 
carrying a bonus of 24% shares of common stock with each 
$500 bond. 


Dated Nov. 1 1929; due May 1 1950. Principal and interest (M. & N.) 
payette in Qanadian gold coin at the a Bank of Canada, Montreal, 


aid recently out of earnings from 1929. The sinking 
of 1937 has reduced the issue from the original 
to the present outstanding amount of $2,772,500. 


‘oronto, Ottawa, Que 


, Halifax, Win pes. Regina, Ca’ and Van- 
couver, or at the option of the holder at the Sy vy RH the yal Bank of 
Canada, N. Y. City, in U. 8. gold coin, or at the yal Bank of Canada, 
London, Hing. at fixed rate of $4.86 2-3 to the pound ster Denom.: 


$1,000 and $500c*. Red. all or part on any int. date, on 60 days’ notice, 
up to an inci. Nov. 1 1934 at a premium of ae and thereafter up to an 
incl. Nov. 1 1949 at a premium of 5% less % of 1% for each year or ion 
thereof, and after Nov. 1 1949 without premium; in each case with accrued 
int. Trustee: Montreal Trust Co., Montreal. 

Convertible.—Convertible at the option of the holder into common stock 
at the rate of 20 shares for each $500 bond at any time prior to Nov. 1 1940. 
Should bonds be called for redemtpion at any time on or before Nov. 1 1940, 
holders will retain the right to convert their bonds into common stock, as 
yroviece in the indenture, up to the day immediately the date 

ed for the redemption of the bonds. 


or Authorized. Outstandi 
6% ist mtge. due May 1 1950_--------.--....-- $1,250,000 $1,250, 
4 conv. sinking fund gen. mtge. bonds. _..--- bl 000 1 


mmon shares ar ca ilich i cheieapickiasee en os cesta agseite a90,000 shs. 34,500 shs. 
a Of this amount 40,000 shares are reserved for the future conversion of 
the general mortgage bonds. b 4 authorized $1,250,000, but 


by supplementary trust deed at $1 " 
t ~ Derpeen y on the southeast corner of 


beavand tion owns the pro 
St. Catherine and University Streets, ontreal, conta an area of 
light and air on all four 


18,349 square feet and having abundant direct 
sides. On this property has been erected an 18 story fireproof office and 
stores building, with basement and sub-basement garage, known as the 
“University Tower ,’’ now ready for occupancy. 

Security.— Bonds will be by specific hypothec and charge on the 
corporation's fixed perty now owned or hereafter acquired and by a 
floating charge on its other assets, subject to a 6% first m e due 
May 1 1950, of a maximum amount of $1,250,000, to be reduced semi- 
annual sinking fand payments of $18,750, commencing Nov. 1 1931. 

Valuation .—Ind ent valuations of the land pee by Walter Molson 

imilar a 


& Co. and Ewing & Ewing average $1,160,485. of the 
$1B48-A71, ors total of $3,008,066" Redaating the foot ee eaee hee 

471, ora oO 956. u the t m 
this figure shows the security behind these bonds to be $1,758,956, or 


$1,758 per $1,000 bend to be outstan a 
Sinking Fund.—Trust deed provides for a sinking fund of $10,000 ble 
Nov. 1 1932 and annually thereafter at the rate of $2, per 
annum. Over 56% of this issue will be so retired by maturity, while the 
first mortgage be reduced to $562,500. 
Income.—As at April 24 1930, rentals closed are sufficient to provide 
Prtenest sonnei af the vn maerhenes Ge as Retaining bg .. 
o © general mortgage bonds. space 
rapidly leased, revenue from which is largely net, and which is 
applicable to reserves and dividends. 


Victor Monaghan Co.—Dividend Decreased.— 

The directors have declared a quarterly dividend of $1.50 per share on 
the common stock, payable June 1 to holders of record May 20. Previously, 
the company paid quarterly dividends of $2 per came. 129, p. 2406. 


Victor Talking Machine Co. of Canada, Ltd.—New 
President.— 


B. Gardner, managing director of the Victor Talking Machine Co. of 

Japan, Ltd., has been elected President. of the Victor T Machine Co. 

of Canada, succeeding Edgar M. Berliner, resigned.—V. 118, p. 2584. 
Vadsco Sales Corp.—Ordered To Sell Sub. Co.— 

V. Vivaudou, Inc. (now Vadsco Sales Corp.), has been ordered by the 
Feaeral Trade Commission to divest itself of the capital stock in Parfumerie 
Melba, Inc., and Alfred H. Smith Co within days. The two latter 
companies were erstwhile competitors of Vivaudou, the Commission stated, 
and the effect of the stock acquisitions tended substant.ally to lessen com- 
petition and to create a monopoly. 

Earnings for Year Ended December 31 1929. 


pe RARER ig 5- ool tyylls Seelcrana teeta aap pie. Aaa See 
Cee $10,469,047 


sti Saline dice a alias ic Vi & ia ees a ab tow Gakic Sika aoa 9,704,197 
Net protis ee LID ES TSA ee Oe SE a $764,850 | 
eee areen CU OUUNOE, os a ec ee eee eee 345,734 


Net income for year 
Surplus Jan. 1 1929 


Pas Aa wlele Wc cb wm eo iwgs  erebianaoun ea asia $1,110,584 
531,359 


ESSERE ATLA INL LODE ANN OLA TO SN $1,641,943 
ON ork ea 428 
Dividends on pref. stock paid or declared (in cash)____.-..---- 517,417 

co i a BOR algerie Ae eA aie 1,058 ,099 
Earns. per share on 1,021,573 shares common stock (no par) ___- ’ $0.58 








Consolidated Balance Sheet December 31 1929. 
[Except as to French subsidiary shown under Investments] 





Assas— dties— 

GOR oo on occtescccnsscbcce $142,003 | Notes payable. ----.......--. 
Customers’ accts. receivable. 3,583,524] Accounts payable.........-. 
Notes receivable_....---... 29,121 accts. pay., accruals 
Sundry accts. receivable----- 89,392) & taxreserves._........-. 
Accr. int. & div. receivable... 28,577 | Preferred dividends payable_ 
Merchandise inventories._... 2,195,773] Preferred stock........ ... 
Investments... -.......----.. 491,967 | Common stock. .-......._.- 
Land, bidgs., mach’y & equip x2,463,310| Minority interest in subs... 
Goodwill, brands, tradem’ks CRD 6 nc cndechecaqetusnt 

ee a 7,952,309 
Deferred & miscell. assets -._ 957,316 

TOA. nccnvcccnccoccsené $18,033,293! Total.................. 

x After depreciation of $1,193,942. _y Represented by 1,021,573 no 
shares and includes stock to be issued for scrip and stock of 


companies now outstanding.—V. 129, p. 3490. 


Van Raalte Co., Inc., N. Y. City.—Earnings.— 



































Calendar Years— 1929. 1928. 1927. 1926. 
Gross profit on sales_... $1,818,463 $1,628,456 $1,595,743 $1 
Selling, adm., &c.,exp.. 1,246,634 1,156,669 1,231,459 1 

Net ciwcwkeliwme $571,829 $471,787 $364,284 
Cher ben... ee 78/335 70'338 60,741 
Gross income--.....---- $650,164 $542,125 $425,025 
Depreciation. -....--.- 205,223 227,119 211,502 
Income charges.....-.-- 167 ,622 216,239 197,723 
Federal income tax..--- Oe og Reg eee ee 

of fo: $268 ,647 $98,766 $15,800 $135,726) 
lst preferred dividends...  -.-.-. -.---- (5% %)191,826 (7 %)258,633 | 

Balance, surplus -_--.--. $268 ,647 $98,766 def$176,026 def$122,906 
Shs. of pref. stk. out- \ 

standing (par $100) -- 34,925 36,525 36,525 36,665 © 
Earns. per share on pref. $7.69 $2.70 $0.44 $3.70 
—V. 130, p. 3185. 

Vulcan Detinning Co. Earning — 

Quar. End. Mar. 31— 1930. 1929. 1928. 1927. 

RD. > ewasahsntshmeell $1,538,370 $1,697,701 $1,247,339 $1,006, 

Inv. of finished products 173,528 143 ,239 120,405 70,689 © 

OE iii ears ea etsipgatte 1,364,842 $1,554,461 $1,126,934 $936,136 
Expenses, deprec., &c.. 1,230,935 1,369,007 1,078,548 804,631 | 

Net income_......-- $133 ,907 $185,454 $48,386 $131,507 
Other income-__...--.-.- 5,191 13,842 3,561 5,422 

Total income ----_---- $139,098 $199,296 $51,947 $136,929 | 
TOG Bicvicdunccdnnn’ 28,6 34,732 9,435 30,061 

Net profits. .......-- $110,445 $164,563 2,512 $106,868 
Bal., surplus, Jan 1..-.-- 1,232,620 1,121,656 333831 892,420 

Total surplus.......- $1,343,065 $1,286,219 $925,143 $999,288 
Dividends paid... .-- 142,524 87,340 42,339 72,340 

Profit & loss, surplus. $1,200,542 $1,198,879 $882,804 $926 ,948 

Balance Sheet Marc h31. 

Assels— 1930. 1929. Lhabilittes— 1930. 1929. 
Plant & equipm’t x$2,298,992 $1,179,459 | Preferred stock---.$1,328,400 $1,500,000 
Pats., good-will,&c 3,288,869 4,361,637 | Pref. Astock----. 903, 919, 
3 Sees 565,798 893,600 |Common stock... 2,000, 2,000 ,000 
Inventories... --- 531,321 483,807 |Common A stock. 1,225,800 1,225,800 
Investments --..- 314,077 50,120| Accounts payable. 253,214 247,841 
Acets. receivable... 303,542 426,127| Dividends payable 142,524 114,920 
Advances -.....-.-. 8,062 5,479| Res. for taxes & 

contingent liabil 256,782 193,388 

Tot. (each side) .$7,310,662 $7,400,229 | Surplus_______-_-- 1,200,541 1,198,879 





x After deducting $171,727 reserve for depreciation.—V. 130, p. 2231. 


Waitt & Bond, Inc.—Offer to Be Made to Minority Stock- 
holders.—See Porto Rican American Tobacco Co. above.— 
V. 129, p. 985. 


Waltham Watch Co.—Earnings.— 


Calendar Years— 1929. 1928. 1927. 
CIE bk A ccidikirseSbiiniun $1,444,169 $1,599,555 $1,860,500 
Taxes, int., deprec., new mach., etc. - 784,285 792,589 988,196 











Net inceme.._....-.....--..--. $659,884 $806 ,966 $872,304 
Balance Sheet Dec. 31. 
1929. 1928. | 1929. 1928. 

Assets— 3 $ | Liabilities— 3 $ 
Es ba mh nies 3,467,007 3,471,410| 7% prior pref. stk. 1,700,000 1,700,000 
Mdse. & stock 6% pref. stock.... 5,000,000 5,000,000 

I . dcecn mane 1,347,704 1,029,953) !st mtge. 6s..--_-- 3,000,000 3,000,000 
J ee 848,174 414,068 | +: counts payable_ 7 on eee 
Notes & accf3. re- Fes.forbaddebts. 159,505 159,504 

ceivable_. ..--. 1,416,836 1,720,230) 5 ». for Fed. and 
Cost of bow 1 and other taxes ---__- 308 ,926 ¢ 

debens.»; ch’d- 1,373,767 1,277,354. Ras.fordiscounts. 101,235 106,674 
Cost-of shs. »ught 2,526,102 2,526,002 F xs.fordeprec’n.. 795,000 530,000 
Trad -mari 1, pat- ?. & L. surplus---_x2,197,255 1,869,438 

enfs,&c -...--. 2,290,090 2,290,C 0 

Ti We. wanes 13,269,681 12,729, “8 Total.....-.-.- 13,269,681 12,729,108 

x Repr sented by 25,000 shares ass A and 70,000 shares of class B 
con:mon stock of no par value.- 28, Dp. 2852. 


At annual meee of stockhole & oger Amory and John Chase were 
elected directors to fill the vacanaes caused by the retirement of Charles 
Francis Adams and the death of Robert Winsor. W.H. Montgomery was 
elected clerk.—V. 128. p. 2852. 


Warren Bros. Co.—Plan Operative.— 

The directors have declared operative the plan by which a new issue of 
$3 conv. pref. stock will be offered in exchange for the present lst and 2d 
preferred stock. 

Under the recent recapitalization program the original $3 lst pref. stock 
was exchanged for tnree shares of new no par value lst bag tn Paying 
$1 a share and the original $3.50 2d stock was exchanged for three new no 

r value 2d preferred snares paying $1.16 2-3 a share. These share- 

olders have been offered the right to exchange holdings for $3 conv. pref. 
stock on the basis of one conv. pref. share for each three no par preferr 
shares or one original preferred share before the 3-for-1 split-up. To 
compensate the 2d pref. shareholders for reduction in dividends from the 
$3.50 rate on their original stock to the $3 to be paid by the conv. pref., 


they will receive in cash with each share of $3 conv. pref. stock (see V. 








130, p. 2045).—V. 130, p. 3565. 

Wells Fargo & Co.—Balance Sheet April 30.— 

Assets— 1930. 1929. | Liabtlities— ; 1929. 
Real prop. & equipm’t $31,107 $31,224 | Capital stock (239,674 
GRONNS See cceapaodds 3, ned ne $239,674 $239,674 
DER cecccnsebahece 189,175 219,900/ Accounts payable..-. 10, , 
MOMS accknccdsne te y 43,073 | Res’ve for claims, &c_. 40,000 75,000 
CO. ksscbecuonken 33,779 . 31,281 | Profit & loss balance-- 5,025 3,670 
yAcc’ts receivable.... 1,391 772 

TRO. cesiscunenses $295,031 $329,252; Total_...-...:---- $295,031 $329,252 


y Includes prepaid expenses.— V. 128, p. 3535. 
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West Coast Life Insurance Co., San Francisco.— 
50% Stock Dividend .— 
e directors have declared a 50% stock dividend on the $1 par value 
shares, payable to holders of record May 23.—V. 130. p. 1132. 


Western Pipe & Steel Co. of Calif.—Listing, &c.— 
dante n= 9 cooper Stock Exc poe wertond the sey got 3.3% 
mal shares of common stock, ue, making the amoun' 
listed 170,751 shares. en, 
The directors on Nov. 19 1929, and the California Corporation De 
ment on Dec. 4 1929 authorized the issuance of an a te of 13,141 
shares of common stock in eB for 1,410 shares of the capital stock 
of Western Pipe & Steel Co. of Illinois, an Illinois corporation, which 
shares of stock constitute all of the outstanding stock of said tion. 
This exchange of stock also involved the cancellation of obligations of the 
Western Pipe & Steel Co. of Illinois to J. A. Talbot in the sum of $253,231 
Earnings—Calendar Years— 1929. 1928. 
a eMC EFS SIE PRR SS Sage tae $11,483,572 $6,716,526 
Gen SOUL Lc soo wedskdavidwddsdbsnasdiacece 9,408,924 5,359,323 





IE OE OD. 4, «se pihin cdnelbiniod anadepin « $2,074,647 $1,357,203 
Selling and general expenses__...............-_- 593 382 535,733 
Provision for deprec. of plant prop. & automobiles_ 319,403 296 472 





Profit from oper. after v. for depreciation... $1,161,862 $524,996 
Other income credit. an fred TRG piciga entitle . 120,992 103 ,348 




















ING. i Sic adi dudes de ceciwbedins $1,282,855 $628 345 
Do... Chics). taluh dmedebeakedaadua 308,382 222,050 
ne eg tbaiens $974,472 $406 294 
eS Ces Saennnnccedccusbwenme 24,496 2,487 
acaba kee hndeasicwat 998,969 $408,782 
Profit and loss charges... ..................... pep encna 9,490 
Net increase in surplus for the year before divs.. $998,969 $399 292 
Surplus at beginning of year____............-..- 1,753,491 1,529,116 
lus before dividends--...........--- 2,752,460 $1,928,408 

Preferred dividen sali ices dias Dish eacttcin dehres alls adhe sla ° ‘ 
Common stock dividends. -......--...-.......- 1,136,545 165,132 
Surplus at end of year. .........-............ $1,606,129 $1,753,490 

Earnings for Quarter Ended March 31 1930. 

i as Ans sala hs us ip Deda un Tessidi. icheie let tose ie ann aide as ds > ie $1,993,138 
Manufacturing cost, general & administrative expenses... __- 1,765,412 
Net income before depreciation. __...........--_-.-- ~~. --e 227 .726 
Phe o ab btndaeldaduss ceadbicebuke che dbleuabe 81,280 
i i i th thai teh Shock tn dig hedged conn oe edi 146 446 
Earns. per share on 170,751 shares common stock (par $10)-_---- -75 


—V. 129, p. 3184. 

Westinghouse Electric & Mfg. Co.—(‘ov’t Suit Against 
Radio Corp. Charges Combination in Restraint of Trade.—See 
—— of May 17, pages 3440 to 3443.—V. 130, 
Pp. ; 


We tmoreland Coal Co.—Report.— 








Calendar Years— 1929. 1928. 1927. 1926. 
Oper. rev. from oper’s._. $793,458 $956,880 $1,875,863 $2,017,575 
Int. on invest., bank bal- 

et See 121,275 162,416 142,263 130,686 

Total income-._-_----~. $914,737 $1,119,297 $2,018,126 $2,148,262 
Taxes and interest paid _ 274,076 316,365 377 ,949 

eee 360,706 455 a ,307 
PS EEE x135,488 258,445 324,158 335,429 
Profits transferred to 
So. ahaa $144,467 $182,030 $877,156 $956,145 
Earns. per sh. on 200,000 
shs. cap. stk. (par $50) $0.72 $0.91 $4.38 $4.78 
x For 6 months only.—V. 129, p. 3491. 


Wheeler Metal Products Corp.—Omits Dividend.— 
The directors have decided to omit the quarterly dividend which ordinarily 
would be payable June 15 on the common stock.—V. 129, p. 1144 


(S. S.) White Dental Mfg. Co.—Balance Sheet Dec. 31.— 











1929. 1928. 1929. 1928. 

Assets— $ $ Liabilities— $ $ 
Oe Se 460,489 289,432 | Capital stock - -- -- 6,000,000 5,000,000 
Notes & accts.rec_x3,172,669 2,962,203| Mtge. payable-_-_-_-_ 39,929 44,729 
Inventories... -..- 4,343,414 4,021,316| Accts. payable_.. 355,324 399,165 
Marketable secs - - 23,439 25,157 | Notes payable____ 1,084,310 931,625 
Sundry debtors - - - 39,923 40,131| Reserve for Fed. 

Other assets... -.- 371,522 232,650 taxes (est.)_.__- 75,034 95,634 
Ld., bidgs., mach e for con- 

(oy ae y2,692,054 2,663,867| tingencies_--_--_- 100,000 162,584 
Patents, tr.-mks - - 46,764 49,753 | Capital surplus___ 2,500, 2,500,000 
Prepaid expenses. 57,986 70,634 | Undivided profite. 1,053,654 1,221,407 

> 11,208,250 10,355,145 «I 11,208,250 10,355,145 

x After deducting $190,614 reserve for doubtful accounts. y After de- 


ducting $2,729,764 reserve for depreciation.—V. 130, p. 3374. 


White Sewing Machine Corp.—Earnings.— 














Calendar Years— 1929. 1928. 1927. 1926. 
Net after all expenses... $1,504,516 $1,714,012 $1,997,123 $1,842,487 
Interest & amortiz--..- 407.0: 283 ,959 280,037 274,256 
Provision for deprec.--. 222,492 212,869 204 698 198,166 
Prov. for Fed. taxes, &e. 96,250 146,100 204,200 172,500 

NS oo iis tie othe $778,739 $1,071,083 $1,308,187 $1,197,565 
Bal. at begin. of period... 2,476,836 1,805,753 3,865,552 2,967,987 

Ea sas dy ip os cash aan $3 .255.575 $2,876,836 $5,173,739 $4,165,552 
Divs. paid on pref. stk. _($4)400,000 ($4)400,000 ($4)400,000 ($3)300,000 

Surplus at end of year. $2,855,575 $2,476,836 $4,773,739 $3,865,552 
Earns. per share on 200,- 

000 shs. (no par) now 

outstanding ---.---- $1.89 $3.35 $4.54 $3.99 

Consolidated Balance Sheet December 31. 
1929. 1928. 1929. 1928. 

Assas— $ $ Ltabilities— & 3 
Property account. 2,973,428 3,101,633| Preferred stock...y5,000,000 5,000,000 
Investments - - - -- 31,855 6,443} Common stock... x750,000 750,000 
Pats. & good-will_ 1 1} Funded debt -- --- 5,478,500 5,812,500 
rp RA Ro 89,444 86,147 | Reserves_.....-- 104,768 312,714 
Cash on dep. with RS 4,267,262 3,913,951 

trustee for debs- 2,899 67 | Curr. liabilities... 1,760,189 1,029,879 
Market securities - 134,974 819,289 
Notes & accts.rec. 817,141 835,790 
Install. accounts.. 9,941,563 8,988,492 
Inventories _ - ---- 2,973,826 2,597,613 
Deferred charges.. 395,587 383,568! Total (each side) 17,360,719 16,819,043 





x Represented by 200,000 shares of no par value. 
100,000 shares of no par value. 
Earnings for Quarter Ended March 31. 
1930. 1929. 1928. 


$300,617 


y Represented by 


1927. 
$387 431 


Net income after charges 


$18.950 loss$ 80,588 





Co.— Merger.— 


Wheeling (W. Va.) Mold & Foundry 
The Continental Roll & Steel Foundries, Inc. the name of the new 
company which has been formed bg, the merger of the Duquesne Steel 
Foundry Co., Coraopolis, Pa.; the Wheeling . Va.) Mold & Foundry 
Co., and the Hubbard Steel Foundries Co., East Chicago, Ind. Formal 
tion of the new company will be completed before June i. Head- 
quersers will be at Chicago for the time being. ‘Iron Age.”—V. 129, 


Wickwire Spencer Steel Co.—Earnings.— 





Calendar Years— . ‘ . 

Stak tects, aie, ate 1929 1928 1927 1926 

oan & Gurl oes” Ghaens 386 
n. & general exps.. $2,202,303 $2,409,681 $1,227,506 $1 615 
Other income... .__ 195,104 ¥ 154,554 94,625 . 51,485 
Total income__._____ $2,397,407 $2,564,23 1,322,131 $1,438,099 
Other deductions__.___ 421,487 . 457 809 . +754 . 147,659 
Int. paid & accrued_____ 88,5. 382,276 1,728,034 1,732,795 
Depreciation... __...... 436,706 426,417 416,309 412,003 
Services for receivers ___ Ieee) Seats “5 Bae OL: akeees 





Profit for year $1,044,770 $1,297,734 loss$1,025,966 loss$854,357 
Condensed Consolidated Balance Sheet Dec. 31. 





1929. 1928. 1929. 1928, 
Assets— $ $ TAabtlittes— S $ 
SU tc sins dn ts aineinns $185,515 $772,213) Accts.. payable... |$677,403{ $417,944 
Notes & trade Accr, sal. & wages_ 124,618 
cept. rec’le- -_-. 135,537 47,613| Other accr. accts.. 154,853 145,097 
Marketabiesec... 156,248 _..... Orecontr.pay.... 356,918 201,844 
Accounts receiv.. 1,773,372 1,947,124/ Real est. mtges-_-.- 13,000 13,000 
Inventories -....- 8,485,184 6,950,732 | Other note & accts. 
Subs. & affil. co. Payable. ...... 434,263 418,253 
RY area 1,552,521 1,552,521| Pur. money mtge. 158,020 158,020 
Other assets... 76,861 111,657 | Deferred liability. 1,500,000 1,500,000 
Premanent assets.20,752,111 20,480,233/ 10-year 74% sec. 
Deferred charges... 239,850 246,991 notes, Wickwire 
Spencer Steel Co 1,128,500 1,195,500 
Am. Wire Fabrics 
Corp. ist 7s.-.. 1,096,800 1,169,600 
Wick. Spen. Steel 
Co. Ist 7s...... 1,823,000 1,823,000 
Wick. Spen. Steel 
OP. Dh, TOs nthnnios 10,856,000 10,856,000 
Accrued interest. .x2,541,061 1,535,943 
Unsecured notes, 
Wickwire Spen. 
Steel Co--__--- 7,140,366 6,745,955 
Res. forcont.,&c. 301,400 239,673 
Tot. (ea. side) - .33,357,202 32,109,086 | Net worth.....-.- 5,175,615 5,564,638 





x Deferred by receivership.—V. 130, p. 1300. 


Wilcox Rich Corp.—70% of Stock Deposited.— 

More than 230,000 shares of class B stock, or 70% of the total outstand- 
ing, have been deposited in connection with the consolidation of this com- 
pany with the Eaton Axle & Spring Co. This is substantially in excess 
of the um 200,000 shares required to make the plan operative. 

Combined earnings of the two companies for April were twice the total 
dividend charges for the month, according to J. O. Eaton, Chairman of 
the Eaton board.—V. 130, p. 3566. 


Wil-Low Cafeterias, Inc.—Transfer Agent.— 
The American Express Bank & Trust Co. has been 


ap inted transfer 
agent for common and convertible preferred stock.—V. 1: 


0, p. 2791. 
Winchester Repeating Arms Co. (Del.).—Zarnings.— 








11 Mos.End. —————Calendar Year 

Period— Dec. 31°29. 1928. 1927. 1926. 
i ie ion an go teen a $13,655,613 $16,526,306 $15,048,644 $12,879,808 
CUMS OF GRBan aide sks 10,610,050 11,737,300 11,841,180 9,272,490 

Gross earn.from oper. $3,045,563 $4,789,006 $3,207,464 $3,607,318 
Selling & gen. exp. incl. 

OR ae 2,520,537 2,330,032 1,997,191 1,920,712 

Net earnings -----_--- $525,026 $1,686,606 


$2,458,974 $1,210,273 
Other income- - ------- 172,055 72,017 266,242 


$697,082 














Total income_-_-_-_---- $2,530,992 $1,476,515 $1,686,606 
Other deductions - - - - - - 194,542 518,633 357 ,370 297 ,644 
Net earn. before int... $502,540 $2,012,358 $1,119,145 $1,388,962 
Int. on long term debt - - 903,160 974,358 980,251 929,11 
Int. on cur. indebtedness ee KS eeacesn .- “weakens Tneeleeu 
Net earnings. _..---- 10ss$440,306 $1,037,999 $138,894 $459,848 
PE Mes da ba cwtnenae Tee ee ae ee ho eae 
Total surplus_-_-_.---- def$616,580 $1,037,999 $138,894 $459,848 


Note.—The figures for the year 1928, 1927 and 1926 are for Winchester 
Co. and Winchester Re ting Arms Co. (Conn.) and subs. after eliminating 
results of operations of subsidiaries no longer owned or operated. 


Balance Sheet Dec. 31 1929. 


Assets— TAabtlities— 
oe ts a eid nae $1,934,214] Accts. & tradeaccept. pay... $350,049 
Accts. & notes rec. (less res.) 743,187 | Adv. rec. on def, shipments - . 211,013 
DPN is Kudacndsouas 5,456,862 | Accr. int. taxes, pay-rolls, etc 873,291 
Fixed assets less deprec., &c- 24,671,957] Res. for reorg. exp. Fed. 
Deferred items & advances. -. 444,821 taxes in dispute, etc....-- 829,149 
Adv.to Whirldry Corp.-.--.-- 266,235 | 5-year 6% % note..-..--.-..-- 850, 
5-year 64 % deb.--.--.------ 6,500, 
lst mtge. 20-year 7% %.-.---- 5,887,000 
6 G0 ieee 5,036,400 
———_———| Class ‘“‘A” and com, stock..a 8,134,000 
Total (each side)...--.--- $33,517,278 | Capital surplus (plant values) 4,846,374 





a Represented by 71,014 Class A stock (no par) $6 div. (cum. after 
Jan. 1 1932), entitled to $100 per share in liquidation and $103,260 shs. 
common stock (no par, value).—V. 129, p. 497. 


(Benjamin) Winter, Inc. (& Subs.).---Farnings.—— 














Period Ended Nov. 30— Gyos. | 134 Oe 
ov. ; é 
A TS ss cain oe tinhdindmnaeeee $3,556,988 $3,126,690 
Upereting EIN om = = wan oan nn mn Be a 2.11} 238 1.199 209 
prec. & amortiz. on operating properties - - ~~~ - % ’ 
Administrative and general expenses ___....-.--- 193,249 80,203 
TE OTe RE ea AN ee el $1,062,378 $1,086,813 
Profit cn veal EE SEI BLL Gi HEARN 483 ,956 361,505 
EE IED GEE IE ES Bs 8 RRS SS RE a 38,827 6,019 
DE ORONS (NONE. 8 ki 6c cs wine deddductwbie 4,668 5,708 
I a ces as ee ee atten $1,589,829 $1,460,046 
ee eee ee eS eee 788,841 755,493 
Ore CROPONE. 6 aoc oi 6 oss Lod Scecbctedctteen 26,586 23,249 
Provision for Federal income tax........--...-- 87,318 79,823 
ERNST LL ILE NS EE LET AS fit OLGA PIE $687 ,084 $601,480 
Div. on cum. conv. pref. stock ($5 per share) - - - - 132,641 159,636 
Balance, surplus... .- - « ec ncnccccesceccescesce $554,443 $441,844 
Shares pth y eee (0 BE  aaaname cin 282,672 251,444 
ee ee Se ea $1.96 $1.73 


—V. 130, p. 1300. 
(F. W.) Woolworth Co.—New Directors.— 
re) 


. W. Deyo and L. J. Harrington have been elected directors te fill 
pines left vacant by the death of J. F. Nutting and the resignation of 
. J. Surdam. 


The total number of stockholders on record date for the annual meeting 





was 26,643, as compared with 10,878 last year at this time.—V. 130, 
Pp. 3374. 
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Yellow Truck & Coach Mfg. Co.—Larnings.— 
[Including Yellow Mfg. Acceptance Corp.]} 








Quar. End. Mar.31— _1930. 1929. 1928. 1927. 
et GEE cckecoduncns $10,729,996 $12,921, $9,467,915 $7,708,658 
yy = & selling expense 3 337313 3 588 "si4 1843633 1-303 238 
° se) J ’ , ’ , ’ , , 
<> tad seetomer. é 289 :764 190,015 214.045 
PORE Ci cccaccoce whens) ene oO ete 2,472 
Wet 168 - -<dscscecs- $40,501 $64,939 $621,846 $667,133 
Yel. Acc. Corp. profit. 146,345 123,791 84,238 1,057 
Net profit........... $105,844 $58 ,852 loss$537 ,608 loss$668,190 
Gross earns. sh. 
150,000 . shares... $0.70 $0.39 Nil Nil 


At the annual meeting of the stockholders held on May 16 the Sollowing 
were elected directors: L. Arnold, Irving B. Ba k, Marshall T. 
Boden, Albert Bradley, Ernest R. Breech, Fred J. Fisher, Paul H. Geyser, 
George A. No ge Op C. Grossman, Frank V. Hadas, Thomas 8. Merrill, 
d ohn A. 


John L. Pratt, Ritchie, Paul W. Seiler and Alfred H. Swayne 
—V. 130, p. 2791. 


York Mfg. Co., Saco, Me.—Merger Negotiations.— 

Walter 8. yman, President of the New England Public Service Co., 
in connection with negotiations now under way between New England 
Industries, Inc., and York Manufacturing Co., states: 

“Within the last few months the officers and stockholders committee 
of the York Manufacturing Co. of Biddeford, Me., have approached the 
New England Industries, Inc., = esting tnat it purchase a majority 
of the stock of the York Go. The officers of the New England Industries, 
Inc., which owns various cotton and paper mills and otner industries in 
Maine and New Hampshire and in which the New England Public Service 
Co. owns an interest, felt that it did not desire to take on another large 
cotton mill unless such a step proved to be necessary in order to keep the 
York mills in ‘existence.’ * 





The Boston ‘Transcript’ states: 


The New England Industries, Inc., was formed in June, 1929, for the 
purpose of financing smail New England corporations. This corporation, 
whica, it is said, is now controiled by the New England Public Service Co., 
an Insull property, already controls four cotton mill properties in Lewiston 
and Augusta, Me. These are the Androscoggin Mills, Bates Manufacturing 
Co. and Hill Manufacturing Co. of Lewiston, and the Edwards Manufac- 
turing Co. of Augusta. It is said that by centralization of management 
these four units have virtually been merged and that it is planned to include 
the York property in the combine. 

Consummation of the present negotiations with the York interests is 
contingent upon liability of that company to secure certain tax concessions. 
The acquisition, it is understood, would be made through an exchange of 
stock, volving the offering of New England Industries’ non-cumul. 
partic. pref. and com. stock for shares of York stock. The basis, it is 
re , would give York stockholders the equivalent of $30 a share for 
their stock, or about double what it is reported they might obtain in the 
event of liquidation. 

At the time of organization New aenas Industries, Inc., had a capital 
of 50,000 shares of no-par capital stock, 25,000 shares of which were sold 
privately at $20 a share. It would be necessary for stockholders of the 
company to authorize the creation of additional stock to provide for the 
York acquisition.—V. 129, p. 2876, V. 127, p. 563. 


Zonite Products Corp.—Farnings.— 


[Company and Subsidiary Companies 100% Owned.] 


p — Statement of Surplus for Year Ended Dec. 31 1929. 
rofits— 


Zonite Products Corp. for year ended Dec. 31 1929 (incl. profit 


of $26,468 on redemption of capital stock of Forhan Co.)__._ $284,362 
Forhan Co., Inc., and predecessor and subsidiary companies 
CoP Gee VORP OGG TGS, Bi 108i ak cad winden ce csccaccene 779,030 
A. C. Barnes Co. from June 1 1929 to Dec. 31 1929 (profits for 
7 months only due to change in fiscal year).......--.-.--. 266 ,467 
Ts ica eet ti aa ts eee ie an wma ab ama ee $1,329,860 
Less—Portion of profits of Forhan Co. and A. ©. Barnes Co. 
for Seried priser to ncawisition. .....2. ceca c ow cecdcowcecs 976,021 
i a $353,838 
Surplus of Zonite Products Corp. at Dec. 31 1929 (adjusted) -— y 
i ee ae i ean bale aberdets $425,283 
Dividends paid on capital stock of Zonite Products Corp-.---- 276,705 
I ee a mdbebin ame $148,578 
Earnings per share on 704,726 shares capital stock._...-_---- $0.50 


Note.—No provision has been made in the above statement for the 

yoruen. amounting to $113,623, fo the losses of subsidiary companies not 

00 % owned for the year ended Dec. 31 1929. allocable to the stock thereof 
hel by Zonite Products Corp. during the year. 

The combined net earnings, including earni of the wholly owned 
subsidiaries, prior to acquisition, amounted to $1,533,538 for the year, 
= 72.47 per share on the 704,726 shares outstanding as of date of Dec. 

The combined net earnings, after deducting the losses of The Larves 
Oorp. and The Agme! Corp., partially owned subsidiaries, amounted to 
$1.310.803, or an earning of $1.86 per share.—V. 130. p. 3375. 








CURRENT NOTICES. 


—WINKLER’S MANUAL OF FOREIGN CORPORATIONS AND 
BANKS.—With about 17 billion American dollars invested abroad and a 
pronounced tendency on the part of this country’s leading industries to 
expend their financial interests in foreign enterprises at a rapid rate, the 
need for accurate and up-to-date information on foreign industrial cor- 
porations and banking institutions is to-day greater than ever. To 
meet this demand and supply the banker, statistician and investor with 
the much-needed data, Overseas Statistics, Inc., have just published 
the 1930 edition of ‘‘Winkler’s Manual of Foreign Corporations and 
Banks.”” The book, which has been edited under the supervision of 
Dr. Max Winkler, well-known authority on foreign securities, con- 
tains detailed information on over 450 outstanding industrial corpora- 
tions, public utilities, railroads, commercial, mortgage and central banks, 
and their securities, representing all the commerially and financially im- 
portant countries of the world. Its nearly 900 pages of text encompass a 
mass of information which it is easy to see has been painstakingly collected 
from numerous foreign sources, covering such features as a detailed descrip- 
tion of the history and scope of business of each company described, present 
and past capitalization, funded debt, as well as comparative income account 
and balance sheet, dividends, market record, &c. The present edition has 
been thoroughly revised and brought up to date and many new company 
descriptions added that were not included in the first edition published about 
@ year and a half ago and now out of print. In its present, materially 
enlarged form it should prove an even more valuable aid to banking of- 
ficials, statisticians, private investors, financial journalists and other 
students of foreign economic affairs who have need of the information 


covered by the book. Overseas Statistics, Inc., 56 Pine Street, are the 
publishers and the price is $15.00. 


—Julius Lichter & Co., 225 Broadway, N. Y., have opened a depart- 
ment for bank stocks, insurance stocks and unlisted securities under the 
direction of Michael Sommerfield and David J. Van Gelderen. 


—William J. Graham, Vice-President of The Equitable Life Assurance 
Society of the United States, was elected President of The American Man- 
agement Association at its spring meeting held at the Hotel Astor, New 
York City, May 12-14 1930. The American Management Association is 
an organization of about 4,000 executives representing approximately 
1,500 industrial and commercial corporations, of which about 600 are com- 
pany members. It includes also over 100 trade association executives and 
over 100 university professors. Membership in the Association affords an 
interchange of information on business management; it provides for dis- 
cussion of important developments in management practice and theory, 
and it affords contacts with the leaders in the management movement in 
America and abroad. The methods used by the Associationftofattain its 
ends include the publication of magazines and pamphlets, conference and 
discussion at conventions, and personal service to members§by a well- 
rounded staff. The control of the Association is vested in a board of direc- 
tors elected annually by the members. There are six divisions in the 
Association—financial, consumer marketing, industrial marketing, office 
management, personnel and production. Each division is under the 
direction of an association Vice-President and an advisory committee. 
The American Management Association endeavors through its organiza- 
tion to solve and to facilitate problems which confront executives and others 
interested in industrial progress. 


—An innovation in banking and brokerage service to customers has been 
provided by West & Co., Philadelphia office, in the form of a telephone 
service from suburban points along the Pennsylvania RR. main line to 
the office of the bankers. This service is without charge to customers. 
By arrangements between the bankers and the Bell Telephone Co., anyone 
living within the area covered can call West & Co. office by simply giving 
the name of their exchange and the number, and will not be charged for the 
call. This is the first time, it is claimed, such a plan for reversal of tele- 
phone charges has been made by a banking house. 


—James P. Maher has resigned as financial editor of the New York 
‘‘American’”’ to become associated with Shields & Co., members of the 
New York and Chicago Stock Exchanges and associate members of the 
New York Curb Exchange. Mr. Maher has been financial editor of the 
New York ‘‘American’’ for the last five years and associated with the 
Hearst newspapers for 11 years. He was writer of the stock market column 
signed ‘‘Broadan Wall.”’ 


—Decline in motor car production has now nearly run its course and by 
next year it should have recovered to a level equal to or exceeding that of 
1928, Eastman, Dillon & Co. of New York says in a discussion of the out- 
look for manufacturers of automotive parts and equipment. The bankers’ 
appraisal of the motor production situation is based on the experience of 
the industry in the past 15 years, they point out. 


—E. F. Gillespie & Co., New York, are conducting a nationwide survey 
among dealers and banks to determine the type of investment trust most 
in demand by investors and the prevailing preference of financial houses. 
Preliminary returns already indicate definite trends, according to the firm. 


When all are received and tabulated it is proposed to make the information 
publicly available. 


—Jerome F. Sheridan and Frank B. A’Hearn, members of New York 
Curb Exchange, and both formerly of Peter P. McDermott & Co., have 
formed a partnership under the firm name of A’ Hearn & Sheridan, members 
New York Curb Exchange, for the transaction of a general brokerage and 
investment business, with offices at 150 Broadway, New York. 


—tThe firm name of Miller, Vosburg & Co., well-known Pacific Coast 
investment banking house, has been changed to Revel Miller & Co., accord- 
ing to an announcement by Revel Miller, head of the company. The 
change is in name only and involves no change in personnel, officers or 
directors, it is stated. The firm maintains offices in Los Angeles, San 
Diego, Long Beach, Pasadena, Calif., and Phoenix, Ariz. 


—Prince & Whitely, members of the New York Stock Exchange, have 
opened a branch office in the Washington Building, Washington, D. C., 
under the management of Bernard A. Smyth, formerly with E. A. Pierce 
& Co. Associated with him will be Franck Hyatt, Paul D. Keller and 
George A. Sacks. 


—Gurnett & Co., opened its summer branch offices at Hyannis, on Cape 
Cod, on May 19. This office has, as heretofore, direct private telephones 
and telegraph wires with their New York and Boston offices. The Boston 
News Bureau will extend its news ticker wires to tne Cape for the first time 
this summer. 


—Walter A. Moehren, for 20 years with Freeman & Co. has become 
associated with Pirnie, Simons & Co., Inc., as Syndicate Manager in their 
New York office, 72 Wall Street. Mr. Moehren was for the past six years a 
partner of Freeman & Co., during which time he was in charge of all syn- 
dicates. 


—The Skelly Oil Co. has just completed installing the largest single 
map ever made for the oil industry. It is 25 feet wide and 84 feet high 
and covers, in detail, most of the Mid-Continent oil field. The map will 
be used by the various departments in the home office at Tulsa, Okla. 


—J. F. Fradley, formerly of McCabe & Fradley and H. J. Zehder, 
formerly of Zehder, Smith & Co., announce the formation of Fradley & 
Zehder, to transact a general investment business, specializing in bank 
and insurance stocks, with office at 150 Broadway, N. Y. 


—Prentice Slade, formerly with August Belmont & Co., has become 
associated with Gallaher Brothers, Inc., 43 Exchange Pl., New York, in 


charge of the wholesale department of their Western division, with head- 
quarters in San Francisco. 


—Sanford Eldredge, James A. McKnight and A. G. Schoppel, announce 
the formation of Sanford Eldredge & Co., for the purpose of underwriting 
and distributing investment securities with offices at 120 Wall Street, N. Y. 

—Price & Co., 165 Broadway, N. Y., have prepared a letter showing 
the probable beneficial effects to the Kansas City Public Service Co. of a 
recent favorable decision handed down by the Missouri Supreme Court. 


—Arthur C. Badeau of Fred H. Hatch & Co., Inc., has been elected a 
member of the Board of Governors of the Unlisted Security Dealers’ Asso- 
ciation, to fill the vacancy caused by the resignation of C. L. Horn. 


—Bainbridge & Ryan, members of the Néw York Stock Exchange, 
announce that Kenneth B. Smith, formerly identified with the National 
City Co., has been admitted to their firm as a general partner. 


—Phelps, Fenn & Co., Members New York Curb Exchange, announce 





the installation of a private wire system which includes the cities of Utica 
Syracuse, Rochester, Buffalo, Chicago and Windsor, Ontario. 
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The Commercial Markets and the Creps 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOOGDS—WOOL—ETC. 











COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 


found in an earlier of this paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, May 23 1930. 
COFFEE.—Spot trade in Brazil coffee was small. For 
mild there was a steady demand with offerings small and 
prices firm. Premiums, it is said, are being paid. Santos 
4s, 1334 to 14%c.; Rio 7s, 9%c.; Victoria 7-8s, 834 to 9c. 
Fair to good Cucuta, 141% to 15e.; prime to choice, 1514 to 
164c.; washed, 17 to 17%4c.; Ocana, 14% to 15c.; Bucara- 
manga, natural, 14% to 15%c.; washed, 17% to 18c.; 
Honda, Tolima and Giradot, 1734 to 18c.; Medellin, 1834 
to 1914c.; Manizales, 1734 to 18c.; Mexican washed, 17% 
to 18%c.; Surinam, 12% to 13%c.; Ankola, 24 to 30c.; 
Mandheling, 26 to 35c.; genuine Java, 27 to 28¢e.; Robusta, 
washed, 121% to 13c.; natural, 10% to 1le.; Mocha, 22% to 
23%c.; Harrar, 1934 to 20%c.; Guatemala, prime, 1734 to 
18¢.; good, 16 to 17¢e.; Bourbon, 15 to 15%e.; Abyssinian, 
16% to 17ce. On the 20th inst. cost and freight offers were 
generally lower but the supply was limited. Those reported 
were of Santos Bourbon 2-3s for prompt shipment at 15.15 to 
15.70¢c.; 3s at 134% to 14.05¢c.; 3-4s at 13.20 to 14.85c.; 
3-5s at 12.80 to 13.60c.; 4-5s at 121% to 12.95c.; 5s at 12.60c.; 
5-6s at 1134c.; 6s at 10%c.; 6-7s at 10.30c.; 7-88 at 8.85c.; 
8s at 9.45¢c.; part Bourbon 2-3s at 15.95¢.; Santos rain- 
damaged, 7-8s at 8.65c. On the 21st inst. cost and freight 
offers were in many cases 25 to 35 points lower. The tenders 
for prompt shipment reported were of Santos Bourbon 2-3s 
at 14% to 15.05c.; 3s at 13 4e.; 3-4s at 1314 to 14¢.; 3-5s at 
12% to 13%c.; 4-5s at 12% to 13c.; 5s at 12.10 to 12%e.; 
5-6s at 114%c.; 6s at 10.65c.; 6-7s at 10144 to 10%c.; 7-8s 
at 8.40 to 8.85e.; part Bourbon 2s at 14.50c.; 3s at 13.85c.; 
3-5s at 12%4c.; 6s at 11.10c.; Rio 7s were here at 8.45c.; 7-8s 
at 8.10 to 8.30c.; 8s at 8.10¢e.; Victoria 7s at 8.35¢.; 7-8s 
at 8 to 8.15e. The ‘‘Ashburton”’ has landed 1,200 bags of 
Brazilian coffee at Philadelphia and the ‘‘Commack’’ 12,400 
bags . Boston, all of which is being delivered direct from 
vessel. 
On the 17th inst. Rio fell 5 to 17 points and Santos 1 to 
9 points with trading light. Europe and local interests 
have been inclined to sell. On the 19th inst. with Brazilian 
markets off selling was heavy by Brazil and Santos fell 1 to 
27 points and Rio 2 to 10; sales, 20,500 bags of Rio and 
55,500 bags of Santos, the largest trading this month. The 
trade sold as well as Brazil. Rio fell 150 to 475 reis and 
Santos was unchanged. Futures on the 20th inst. declined 
4 to 32 on Rio and 14 to 42 points on Santos on weak cables 
and heavy Brazilian and other selling. The sales were 
39,250 bags of Santos and 32,000 of Rio. Commission houses 
in general sold. Stop orders were caught. Some think 
the Defense Committee will step in to prevent a really bad 
break. Futures were irregular on the 21st inst. Santos 
ended 15 points off to 18 up and Rio 5 to 25 points higher 
with active covering. Brazil was supposed to be selling 
early but the market acted short later and a falling off in the 
offerings caused quick covering. Rio cables were a bit 
depressed but the technical conditions dominated here in the 
end. Sales of Santos futures were 49,250 bags and of Rio 
27,000 bags. On the 22d inst. futures declined 16 to 40 
ints and Rio 2 to 20, except May, which was 12 points 
igher. Brazil sold. Sales were 48,000 bags of Santos and 
16,250 of Rio. Spot prices here were weaker. To-day fu- 
tures closed 4 points off to 14 up on Rio and 9 to 17 points 
higher on Santos with sales of 10,000 Rio and 27,000 bags 
of Santos. Final prices show a decline for the week of 30 
to 35 points on Rio and 31 to 46 points on Santos. Brazil 
and Europe were selling at one time, but Brazil bought 
March. It caused a rally in that month. Cost-and-freight 
offers here were scarce and unchanged though in some cases 
lower. 


Rio coffee prices closed as follows: 





Spot unofficial - ---- 9\%|September 7.88@ nom|May ----. 7.35@ nom 
a nase asus OF wane TEE akon oe 7.63 nom 
we sawes 8.17@ -...|March_._.. 7.45@ nom 
Santos coffee prices closed as follows: 
Spot unofficial... September 11.71@ -...|May ----- 11.00@ nom 
pe dae wine @ _...| December_11.37@ ---- 
SE isiivinoe 12.32@ nom|March--_--.11.16@ nom 








COCOA closed 1 to 4 points higher to-day with sales of 
112 lots. Final prices show a decline for the week of 5 to 
9 points. 


SUGAR.—Prompt raws were firm at one time at 1 7-16c. 
with futures higher. On the 17th inst. futures advanced 
3 to 5 points on covering and other buying. But following 
realizing prices were unchanged to 1 point net lower. May 
ended on that day at 1.42c., a nominal rise of 1 point. Re- 
ceipts at Cuban ports for the week were 115,901 tons against 
101,261 in same week last year; exports, 151,455 tons, against 
119,556 last year; stock (consumption deducted), 1,704,714 





tons, against 1,524,379 last year; centrals grinding, 50, 


against 11 last year. Destination of exports: Atlantic 
ports, 74,240; New Orleans, 30,182; interior United States, 
696; Galveston, 8,141; Savannah, 4,063; Europe, 33,455; 


South America, 678. Receipts at United States Atlantic 
ports for the week were 127,775 tons against 110,412-in 
previous week and 71,502 in same week last year; meltings, 
64,488, tons against 65,477 in previous week and 59,503 last 
year; importers’ stocks, 231,791 tons against 219,435 in 
previous week and 367,077 same week last year; refiners’ 
stocks, 318,828 tons against 267,897 in previous week and 
299,200 last year; total stocks, 550,619, against 487,332 in 
previous week and 666,279 last year. 

_On the 19th inst. futures fell 3 to 4 points with the tech- 
nical position weaker after the recent heavy covering: 
23,000 bags of Cuban raws sold at 1 7-16c. ec. & f. equal to 
3.21c. delivered. Hesitancy of the refiners over the tariff 
checked business. The Havana Sugar Club figures on 
Cuban production were received here on the 19th inst. and 
to May 15 the estimate is 4,475,000 tons, as compared to 
5,075,986 tons last year and 4,038,218 tons in 1928. The 
production from May 1 to May 15 is estimated at 267,000 
tons, against 152,822 tons last year and 96,585 tons in 1928. 
The Cuban Department of Agriculture recently estimated 
the production to May 15 at 4,495,611 tons which is 20,611 
tons more than the Sugar Club estimate. Beet sugar 
——— in fifteen European countries exclusive of Russia, 

y beet sugar factories during the current crop is esti- 
mated at 1,348,000 hectares as compared with 1,359,000 
in 1929. A hectare is equivalent to 2.47 acres. London 
prices firm but trade quiet. Sellers of June quoted 7s. 214d. 
and July 7s. 334d. he Western Refining Co. reduced its 
price of refined to 4.90 to 4.70e. One company followed 
suit. Declines were confined to that territory west of the 
Rocky Mountains. Eastern refiners prices were unchanged. 
On the 20th inst. futures fell on most months 1 to 3 points 
but for an exception May ended 2 points higher. Prompt 
raws were quiet and steady; 17,000 bags of Cuba were said 
to have been sold at 1 7-l6e. c.&f. or 3.2le. delivered. 
The steadiness of prompt prices were due to reports of the 

ossibility of an early settlement of the tariff. Porto Rican, 

hilippines and Cuban were available at the basis of 3.2lc. 
All stood their ground regardless of falling futures. London 
was quiet. Terme fell 14%d. Sellers of June quoted 7s. 
34d.; July, 7s. 144d., with no great inquiry. On the 20th 
inst. two cargoes, totalling 34,000 bags for immediate clear- 
ance sold at 1 7-l16c. c&f. or 3.21c. delivered; 3,000 tons 
Philippines for May-June shipment to Philadelphia at 3.32c. 
or 1 9-16c. e.&f. for Cubas. London cables attributed the 
firmness in the terminal market there to small sales of 
Polish erystals and of German beets to Russia and also to 
reports that the Amsterdam conference is said to be con- 
sidering the reduction of high tariffs and not restriction of 
production. Cubas or San Domingoes in parcels sold at 
7s. 114d. ¢.i.f. equal to 1.40c. f.o.b. Two refineries one in 
Boston reduced refined to 4.70ce. A total of 85,000 bags of 
Cuban raws for immediate clearance sold at 1 7-16c. 

A sale was made of 10,000 tons Cuban raw for May ship- 
ment to the United Kingdom on the parity of 1.40c. f.o.b. 
Cuba. According to the Sugar Institute and statements of 
responsible beet producers the deliveries of refined sugar 
including cane and beets from March 7 to May 10 inclusive 
amounted to a little less than 1,100,000 tons. Futures on the 
21st inst ended unchanged to 3 points higher with lessened 
selling by Cuba. On the recent decline to unprecedentedly 
low prices a good sized short account is believed to have been 
built up for Wall Street and other outside interests. Covering 
hedges against sales of actual sugar helped to sustain prices. 
The sales on the 21st inst. were 19,400 tons. Refined was 
4.70c. London was firm. Refined was dull; 2,500 tons of 
Polish crystals sold to Russia and 1,000 to Germany. On the 
22d inst. futures advanced 1 to 3 points on reports that a 
general strike was imminent in Cuba, but they turned out to 
be erroneous. Only a possible strike on a street railway was 
threatened on account of a reduction in wages. A reaction 
here followed and the close was 1 point lower to 1 point 
higher. To-day futures ended 2 to 3 points lower with sales 
of 29,750 tons. Final prices show a decline for the week of 
6 points on July while Sept. is 2 points higher. 


Closing quotations follow: 


Spot unofficial --.-~-- 1% |December. 1.61@ -...|May ----- Hi 
+ hla 1.45@ nom|January -. 1.63@ ---- 
September 1.52 1.53|March.... 1.70@ -.-- 





LARD was in moderate demand; prime Western, 10.85 to 
10.95¢.; Refined Continent, 107%c.; South America, 11%ce.; 
Brazil in kegs, 124%c. On the 17th inst. futures were un- 
changed to 2 points higher. Liverpool was unchanged to 3d. 
higher. Hogs were steady with a top of 10.20c. On the 19th 
inst. futures ended unchanged to 3 points lower on light 





trading. Hogs were steady, but grain was lower, Total 
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western receipts of hogs were 103,000, against 121,300 a 
year ago. Chicago got 38,000. Liverpool lard was un- 
changed to 3d. lower. Exports of lard from New York for 
the week were 8,274,000 Ibs. against 6,128,000 the week 
previously. Futures on the 20th inst. declined 2 to 5 points 
with grain off and hogs down 10c. Western hog receipts were 
97,600, against 105,000 a year ago. Exports were 904,000 lbs. 
Futures on the 21st inst. fell 10 to 13 points with hogs off 
10 to 15c. and corn a little lower. Western receipts were 
99,000, og 107,000 last year. Liverpool was unchanged. 
The North Dakota report said that the spring pig crop would 
probably be somewhat smaller than last year’s. Cash lard 
was weaker. Prime Western was 10.75 to 10.85c.; Refined 
Continent, 1024¢.; South America, 11e.; Brazil, 12c. Futures 
on the 22d inst. ended unchanged to 3 points higher. Hogs 
advanced 5 to 10ce. The rise in grain had some effect. Liver- 
pool lard ended 3d. to 6d. lower. To-day futures closed 
unchanged to 2 points higher with hogs firm and some 
covering regardless of the decline in wheat. Final prices 
show a decline for the week of 10 to 12 points. 


DAILY CLOSING on bv LARD FUTURES IN CHICAGO. 
Sat. 


on. Tues. Ved. hurs. Fri. 
MT opted timowevans 10.25 10.22 10.25 10.12 10.12 10.15 
, eee ae 10.32 10.32 10.30 10.17 10.17 10.20 
September ........... 10.52 10.52 10.50 10.40 10.40 10.40 


PORK steady but quiet; mess, 32; family, $34.50; fat 
back, $22.50 to $26; ribs, 14c. Beef firm; mess, $25; 
packet, $25 to $26; family $26 to $27; extra India mess, $42 
to $44; No. 1 canned corned beef, $3.10; No. 2, $5.50; 
six pounds South America, $16.75; pickled tongue, $70 to $75. 
Cut meats steady; pickled hams, 10 to 20 lbs., 184%to19%e.; 
pickled bellies, 6 to 12 lbs., 1914 to 20\%c.; bellies, clear, 
dry salted, boxed, 18 to 20 Ibs., 1514c.; 16 to 18 lbs., 1534c. 
Butter, lower grades to high scoring, 27 to 35c. Cheese, 
flats, 19 to 26c¢.; daisies, 20 to 25e. Eggs, medium to extra 
first, 22 to 25%c.; closely selected, heavy, 26 to 27c.; fancy 
whites, 1 to 2%ec. more. 


OILS.—Linseed was rather quiet with leading crushers 
quoting 14c. for raw oil in carlots, cooperage basis. The 
quiet conditions prevailing in other lines of trade has had 
its effect on linseed. Cocoanut, Manila coast tanks, 64% 
to 63%c.; spot N. Y. tanks, 65ge. Chinawood, N. Y. drums, 
carlots, spot, 10c.; Pacific coast tanks, spot Dec., 8%%ce. 
Soya bean, tanks, coast, 934¢c.; domestic tank cars, f.o.b. 
Middle Western mills, 84c. Edible, olive, 2 to 2.25. 
Lard, prime, 13%c.; extra strained winter, N. Y., 11%4c. 
Cod, Newfoundland, 60ce. Turpentine, 48 to 544%ec. Rosin, 
$6.35 to $8.50. Sales to-day, including switches, old, 2,200 
pags new contracts, crude 8S. E., 744¢. bid. Prices closed 
as follows: 


Old 
pa pees enosoevanene 8.70 @. ...~ | NOVEM... .nccc005- 8. 8.48 
DT iigheriwbire stews 8.65 8.90 | December... ......--- 8.42 @ 8.48 
Gs p. cancedtenanowh 8.79 ee ee ae 8.44 @ 8.50 
September .........- 9.01 sida a RS ois en odie wai 8.48 @ 8.60 
ee 9.01 OBB Ts 6 ot wwaccescas 8.65 @ 8 


Sl Gieuididensabues 8.70 @ 8.80 
PETROLEUM.—The Standard Oil Co. of California re- 
duced Santa Fe Springs oil 75 to 90c. a barrel, owing, it is 
said, to the failure of operators to agree to a conservation 
program. Owing to the large overproduction of crude oil 
in McKean County, Pa., where the Bradford field is located, 
and which has resulted in several price cuts, producers have 
d to stop Sa amy operations for 36 hours each week. 
e process of flooding in this area has resulted in a material 
increase in the output of crude oil. Later on virtually all 
the producers in the Santa Fe Springs field had agreed to 
keep their output shut in accordance to the agreement. 
Other large companies are expected to meet the cut in Santa 
Fe Springs oil. California production of crude declined 2,500 
barrels daily last week. Gasoline showed the usual improve- 
ment for this time of the season. No price shading was 
reported. Prices were 9 to 10c. for tank car at refineries. 
Export business was fair. Kerosene has been rather quiet 
of late with water white 41-43 degrees, 744 to 734e. Export 
business was slow. Domestic heating oils were in good 
demand. Prices were firm. Grade C bunker oil was $1.15 
at nearby refineries. Diesel oil was fairly active at $2. 


Tables of prices usually ap ng here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 


RUBBER.—On the 17th inst. old contracts closed 10 to 
40 points lower and new at a decline of 8 to 32 points with 
sales of 517 tons of old and 210 of new. Spot fell 10 points 
to 14c. New contracts closed with May 14.05c.; Sept., 
14.60 to 14.68¢c.; Deec., 15.05 to 15.10c.; old contract: 
May, 13.90c.; June, 14 to 14.10c.; July, 14.10c.; Sept., 
14.40 to 14.50¢c.; Dec., 14.80 to 14.90ce. The cables were 
bearish and liquidation was on again. On the 19th inst. 
May fell to a new low of 13.80c. Prices fell 10 to 20 points 
on the old contract and 10 to 15 on the new. The sales 
were 850 tons, including 610 old contract. Wall Street 
and commodity houses sold, evidently on sluggish con- 
sumption and high record stocks in the United Kingdom 
of 100,566 tons. Also London fell 1-16d. to 634d. for Sept. 
and May and 6 6 16d. for June. Singapore declined 1-16 
to 6 9-16d. for May. In London a further increase of 814 
tons raised the stocks last week to the record high level of 
76,932 tons against 76,118 tons at the close of the previous 
week. In Liverpool the stock last week was 24,448 tons 

ainst 23,755 tons for the previous week, an increase of 

8 tons. The increase tol 





in foreign markets as it did | 


here. New contracts closed on the 19th inst. with May | being 20 points off to 5 up earlier. 


ice 
os 


13.90c.; July, 14.10¢.; Sept., 14.50e. Old contract: May, 
13.70 to 13.80c.; July, 13.90 to 14c.; August, 14.10ce.; 
Sept., 14.40c.; Oct., 14.50¢e., Dec., 14.80c.; Jan., 15c. 
Outside prices: Ribbed smoked spot and May 13%4 to 14e.; 
June, 13% to 14\c.; July-Sept., 14% to 14%ce.; Oct.-Dec., 
14% to 14%e.; spot first latex thin, 13% to 14%c.; thin 
pale latex, 14 to 14%c.; clean thin brown No. 2, 13 to 133%e.; 
rolled brown crepe, 91% to 93%c.; No. 2 amber, 131% to 1334¢.; 
No. 4 amber, 13 to 134%e. On the 20th inst. prices declined 
20 to 40 points on some months on outside selling, supposedly 
by Wall Street and other interests. Sales 310 tons of new 
contract and 450 of old. Manufacturers bought more 
freely on the decline. London opened 1-16d. lower, but 
rallied and closed unchanged to 1-16d. higher. New con- 
tracts ended with May 13.82c.; Sept., 14.37 to 14.40ce.; 
Dec., 14.80 to 14.88¢.; March, 15.10ce. Old contracts: 
May, 13.70c.; June, 13.80¢c.; July, 13.80 to 13.90c.; Sept., 
14.20c.; Dee., 14.60 to 14.70e.; March, 14.90 to 15c. Out- 
side prices: Ribbed smoked spot and May 1334 to 14e.; 
June, 13% to 14c¢.; spot first latex thin, 1334 to 14c.; thin 
pale latex, 14144 to 14\%éc.; clean thin brown No. 2, 138% 
to 13%ce.; rolled brown crepe, 9 to 9144c.; No. 2 amber, 
13% to 1334¢e. London closed on the 20th inst. at 6 13-16d. 
for spot May and June. Singapore June 6 9-16d. 

On the 21st inst. futures advanced 10 to 20 points on 
trade buying and covering. Outside prices advanced Ke. 
in some cases with a large demand. London advanced 
1-16d. to 674d. for spot and June and 6 13-16d. for May. 
Singapore was unchanged; June, 6 9-16d. New contracts 
here closed on the 21st inst. with May 13.95c.; Sept. 14.50e.; 
Dec. 14.90 to 14.91¢.; Jan. 15.09 to 15.14e.; March 15.24e. 
Old contracts, May 13.80c.; June 13.90c.; July 14c.; Sept. 
14.30e.; Dee. 14.70 to 14.80e.; March 15 to 15.10e. Out- 
side prices: Ribbed smoked spot and May, 13% to 14e.; 
June 14 to 14e.; spot first latex thin, 13% to 14\e.; 
thin pale latex, 1434 to 14% .; clean thin brown No. 2, 
13% to 13 %c.; rolled brown crepe, 9 to 944c.; No. 2 amber, 
13% to 13%e. Singapore cabled: ‘‘Asiatic Rubber Pro- 
ducers of Perak nteciiilens asking the Government to de- 
clare Sunday a day of rest for all laborers inMalaya. Reso- 
lution supports restriction by legislation, which, it is sug- 
gested, might take the form of prohibition of exports of 
second grade rubber. Granting permission for export only 
of smoked sheet and crepe. Suggest Government should 
convene conference of producers and officials to evolve 
scheme to save industry.’’ Futures on the 22d inst. were 
7 to 8 points higher on new contract and unchanged to 10 
higher on the old. Malayan shipments were still heavy. 
New contract May ended at 14.05c.; Sept., 14.55 to 14.60ce. 
Old contract, May, 13.80 to 14c.; July, 14 to 14.10ce.; 
Sept., 14.40e. Outside prices: Ribbed spot and May, 13% 
to 14%ce.; June, 14 to 14\%e.; July-Sept., 144% to 14%e.; 
Oct.-Dec., 143% to 14%%¢.; spot first latex thin, 13% to 
14%ce.; thin pale latex, 143% to 145%c. In London spot 
6%4d.; May, 6 13-16d. Singapore, June, 634d.; July-Sept. 
7d., a rise of % to 3-16d. To-day old contracts ended 10, 
to 30 points higher with sales of 124 lots, while the new was 
up 4 to 18 points. Final prices show an advance on May 
for the week of 10 points while July and Sept. are 10 to 20 
points lower. 


HIDES.—On the 17th inst. prices ended unchanged to 
15 points higher, closing with June 13.90c.; Sept., 14.62 to 
14.69¢.; Dee., 15.55 to 15.60c.; January, 15.65e. On the 
19th inst. prices advanced 23 to 32 points with sales of 
560,000 Ibs., closing with June 14c.; Sept., 14.85 to 14.90c.; 
Dee., 15.85¢.; Jan., 15.95¢.; Feb., 16.07 to 16.10c. River 
Plate frigorifico hides were slightly higher. Last week 
United States tanners bought 12,000 Argentine steers at 
14 9-16c. and Europe 5,000 La Blanca steers at 14 13-16c. 
City packer hides remained slow and rather more freely 
offered. Country hides quiet and unchanged. Common 
dry hides ruled dull and largely nominal. Common dry 
Cucutas, 14¢.; Orinoco, 13%c.; Maracaibo, Ecuador and 
Puerto Cabello, 12 4c.; Central America and Savanilas, 12c.; 
Santa Marta, 12% to 13c.; packer spready native steers, 
16 4e.; native steers and butt brands,14c.; Colorados, 13 4c. 

On the 20th inst. prices advanced 22 to 26 points in re- 
sponse to a stronger market in Chicago. Shorts covered. 
New buying appeared. The sales were 1,320,000 lbs. 
June closed at 14¢c.; Sept., 15.11¢.; Dee., 16.07 to 16.12c.; 
Feb., 16.30 to 16.45¢e. The leather market is reported 
unsettled with reports of price cutting and the ——— of 
smaller shoe production for May and June. neertaint 
about the tariff hurts business. The strong technical posi- 
tion of hides is admitted. Federal inspection for April was 
635,000, against 615,000 in March and 662,000 in April 
1929. For the first four months of 1930 the total is almost 
3% under the corresponding period of 1929. Wettings of 
all cattle hides for the first quarter of 1930 were over 6% 
greater than for the first three months of 1929. Total raw 
stocks in all hands at the end of March stood at 3,969,000 
hides as against 3,932,000 at the end of February. Govern- 
ment preliminary figures on shoe production give the March 
output as 28,554,000 pairs against 25,898,000 in February, 
and 39,900,000 in March 1929. On the 21st inst. prices 
again advanced this time 10 to 14 points with large sales. 
They reached 1,960,000. June closed at 15.10c.; Sept. at 
15.25 to 15.30c.; Dee., 16.20 to 16.25¢.; March, 16.50e. 
On the 22d inst. prices were unchanged to 5 points up after 
Sales were 88,000 lbs. 
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Jan., 16.30c.; March, 16.55e. To-day futures ended 10 
to 30 points lower with June, 14c.; Sept., 15.08¢.; Dec., 
OCEAN FREIGHTS.—Grain rates fell off; coal firmer. 
In general rates were low and demand better. West India 
CHARTERS included: Tankers; Clean 
dom-Continent, 24s. 3d.; clean, Black Sea, July French Mediteranean, 
19s. with o California, June, to north of Hatteras, $1.12; 
nited Kingdom-Continent, San Francisco, 43s, San Pedro, 42s. 
, June, California to north of Hatteras, $0.15: fuel oil, May-June, 
Philadelphia, 2s. e750; YY} 2s. 74d.; get ae 8 Bem to 
ugar, First half June, Santo wom ga to United Kingdom- 
4s. 3d.; Cuba, prompt, to United Kingdom-Continent, 12s.; 
5, United Kingdom-Continent, 12s. Time’, North of Hatteras, 
it, West Indies, round, $1; same, but trip across, redeliv United 
dom.-Continent, $1.20. Trip down, Delivery 
Canada, June, $1.10; eliv ya S0c., Trip’ Prompt, north of Nat- 
French Atiautic about’ $4.75" Lumber, 1-800 standards, June. range 
Gulf three 26 
ay, ls. 6d.; seven loads London, May, Is. 6d.; Manchester, 
maki ls. 6d.; two Hull, May, Ils. 9d. Bookings included heavy grain, 
June, 1s. 6d.; three Rotterdam, May, 8c.; three Bremen, May, 7c.; four 
Hamburg, May, 6%c.; French Atlantic, a few loads at 10c. 
Age’’ puts the average index price for April at $1.75 4 against 
$1.78 in March. With the advent of settled warmer 

TOBACCO.—A rather better business was reported in 
Ohio, Pennsylvania, Connecticut and Wisconsin tobacco, 
In Amsterdam further sales of Sumatra are scheduled, but 
it is said that the offerings have mostly been examined and 
Only 185 bales were sold to America at the sale in Amsterdam 
on Friday last. Washington wired May 21: “Stocks of leaf 
were 1,965,246 ,000 lbs., against 1,949,002,000 lbs. on April 1 
1929 and 1,754,451,000 on Jan. 1 this year according tothe 

@ year ago are shown in a majority of types, the most 
important exception being in the cigar filler class, where 

COPPER.—Sales for export up to noon on the 22nd inst. 
were 4,000,000 lbs. bringing the total for the month to date 
or at least since the copper trade associations started keeping 
figures. The previous record was 204,500,000 lbs. in May 
for domestic and 13.30c. for export. Copper export sales 
for the day were 2,750 tons against 4,130 tons on the preced- 
futures on the exchange. In London on the 22nd inst. spot 
standard fell 12s. 6d. to £54 7s. 6d.; futures off 10s. to £54 
£60 10s. bid against £61 10s. asked. At the second session 
standard copper dropped 2s. 6d. on sales of 200 tons of 

TIN of late declined to near the bottom levels of a few 
days ago. Spot Straits were obtainable at 314c., or about 

uoting 315¢c. but there was little or no demand. On 
the Exchange 65 tons sold mostly June and July with prices 
June on the 22d inst. ended at 31.45 to 31.50c. and July at 
31.65c. In London on the 22d inst. spot standard declined 
sales, 70 tons spot and 530 futures. Spot Straits declined 
£1 5s. to £144 10s. Eastern c. i. f. London ended at £148 
standard tin dropped 2s. 6d. on sales of 20 tons spot and 
280 futures. To-day prices ended with May 31.15c.; 
165 tons. 

LEAD was steady at 5.50c. New York and 5.40c. East 
the Middle West. In London on the 22d inst. prices ad- 
vanced ls. 3d. to £17 17s. 6d. for spot and £17 18s. 9d for 
London prices advanced Is. 3d. on sales of 100 tons of futures. 

ZINC was rather steady with trade quiet. Prime West- 
producers still quoted 4.65c. In London on the 22d inst. 
spot advanced 2s. 6d. to £16 17s. 6d.; futures up 1s. 3d. to 

STEEL has been quiet in general whatever the occasional 
exceptions. Operations in the industry as a whole have, it is 
year ago and 82% in 1928. The Steel Corp. is operating at 
2: Independent companies dropped to a little over 70%. 
In Feb 


June ended at 14.10c.; Sept., 15.30 to 15.36c.; Dec., 16.20c.; 
15.90¢e. 
e good at lower rates. 
Black Sea, July, to United King- 
ons; clean, 
clean, July, 
Gulf to north of Hatteras, 41c. Grain, Spot, to Greece, Baltimore or 
Cuba, ear: Ten, to United dom-Continent, 11s. 9d.; Cuba, May 25- 
», 90c. Tri Early June, north atteras, 
redelivery United 
teras, West Indies round, Baltimore-Hampton Roads, 
to three ports Plate, 137s. 6d. Grain bookings 
Liverpool, 
loads, May and early June, Liverpool, Is. 6d.; two London, early 
COAL.—Prices were reported rather weaker. The “Coal 
weather it is believed coal prices will fall. 
but there was no activity and prices have not improved. 
tobacco adopted to the American has already been purchased. 
tobacco in the hands of dealers and manufacturers on April 1 
op aor of Agriculture. Increased stocks compared 
wit 
decreases are shown.’ 
to 210,000,000 lbs. This is a high record for a full month, 
1928. Domestic demand was light. Prices were firm at 13c. 
ing day and 3,900 tons on Tuesday. There were no sales of 
7s. 6d.; sales 350 tons futures. Electrolytic unchanged at 
futures. 
lye. above the recent low. Importers and dealers were 
off 35 points on most positions and 40 points lower on others. 
£1 5s. to £142 10s.; futures off £1 2s. 6d. to £144 10s.; 
5s. on sales of 300 tons. At the second session in London 
July, 31.30 to 31.40c., and Sept. 31.55 to 31.60c.; sales, 
St. Louis. Business was more active in the East than in 
futures; sales 550 tons futures. At the second session in 
ern slab zine sold at 4.624c. East St. Louis, though several 
£17 11s. 3d.; sales 775 tons of futures. 
said, fallen 1% within a week, to 75%, as against 96% a 
. operations were at 81%. Plates and shapes have been 


reduced by the steel mills in the Chicago district to 1.80c. at 
mill to bring them to the normal differential between 


in of $2 per ton. Steel 


Pittsburgh and Chicago, or a margin 
bars in Chicago were still 1.85c. e cheapness of copper 


may yet indirectly help steel to some extent. Later on selling 
was pushed with the inevitable effect of weakening prices. 


Semi-finished steel was off $1 to $2 per ton in the Central 
West. Steel bars, plates and shapes at Chicago have been 
reduced to the normal spread of $2 per ton over Pittsburgh. 
As usual in a falling market buyers are cautious. Heavy 
ager oe has declined 50 cents a ton at Pittsburgh, $1 a 
ton at Birmingham and 25 cents a ton at Cincinnati. 


PIG IRON was quiet and more or less depressed. Dulness 
of trade is so marked that an easing of prices is taken for 
granted as a rule on worth-while orders. Buffalo sold, it is 
said, more readily at $16 at furnace. Last week’s sales are 
estimated at not over 10,000 tons. Prices were largely 


nominal. The general belief is that prices would be eased 
on suitable orders. 


WOOL.—A Government report on the 20th inst. from 
Boston, said: “Inquiries are being received on fleece wools 
but not sales have been closed as yet this week, according to 
reports. Asking prices remain firm at the levels quoted last 
week. South American wools of medium and lower qualities 
are subject of oe ee ge more inquiry with quotations 
inclined to strengthen.’”’ In Boston Autralian merino was 
reported higher in response to higher prices abroad. Ohio 
& Pennsylvania 28 to 29c. Australian clean basis, in bond, 
64-70s combing super, 55 to 58c.; 64-70s clothing, 47 to 49e.; 
64s combing, 53 to 55c.; 60s, 48 to 49c.; 58-60s, 46 to 47c. 
Boston wired May 22nd: “Moderate quantities of 58-60s 
and 48-50s territory strictly combing wools are being sold. 
There 58-60s strictly combing wools are selling in the range 
of 68 to 72c. scoured basis and the 48-50s strictly combing 
wools are bringing 54 to 57c., scoured basis. Some 48-50s 
strictly combing Michigan fleece wools have been sold at 
prices in the range of 50 to 53c. scoured basis.”’ 

In London on May 16 offerings 8,423 bales, including 
7,500 bales Australian greasy and scoured merinos. The 
sold well mostly to the Continent. Prices of all kin 
hardening. Details: 

Sydney, 1,374 bales; scoured merinos, 16 to 23d.; greasy, 10 to 18d. 


So eee oes 2,497 bales; scoured merinos, 19% to 28d.; greasy, 9% to 
17d. Victoria, 1,374 bales; scoured merinos, 16 to 25d.; to 
174d.; scoured crossbreds, 934 to 154d. South Australiat 1,626 bales; 
scoured merinos, 16 to 244d. est Australia, 660 bales; scoured merinos, 
19 to 21id.; greasy, 9% to 14d. New Zealand, 501 bales: greasy cross- 
breds, 8 to 13%4d. Cape, 119 bales; scoured merinos, 18 to 20%d. Kenya 


Colony, 224 bales; greasy merinos, 9% to11%d. Victor easy comeback 
ranged 14% to 16d. " " Avzsen 


In London on May 19 offerings 10,300 bales. 
good. Fair purchases were made by America. Prices 
firm; slipe 10% above March rates. New Zealand greasy 
crossbred 58s realized 1314d.; super 58s, 1414d.; 56s, 1214d.; 
50s, 12d.; 46-48s, 1114d.; 44-46s, 81% to 10d. Details: 


Queensland, 391 bales; scoured merinos, 21 to 234d.; greasy, 9% to 
13%d. Victoria, 499 bales; scoured merinos, 21% to 24d.; greasy, 13% to 
16d. South Australia, 223 bales; scoured merinos, 12 to 21d. est 
Australia, 1,364 bales; greasy merinos, 9 to 14%d. New Zealand, 2,720 
bales; sco merinos, 17 to 23d.; greasy crossbreds, 84% to 14%d. Cape, 
183 bales; scoured merinos, 18 to 21d. ntas, 4,028 bales; greasy merinos, 
7% to 10d.; greasy crossbreds, 7% to 124d. Falklands, 774 bales; 
greasy crossbreds, 8% to 13%,d. New Zealand slipe ranged 84 to 15d. 
latter halfbred lambs. 


In London on May 20 offerings 8,856 bales, including 
409 bales of English wools, which sold 5 to 10% above 
March prices, best greasy realizing 1044d. Colonial in 
(ee demand from home and Continent at recent firm prices. 
a greasy superior merino combing realized 30d. 

etails: 


Sydney, 1,472 bales; scouted merinos, 13 to 25d.; greasy, 1234 to 2144d. 
ueensland, 732 bales; scoured merinos, 23 to 29d.; greasy, 8% to 114d. 
ictoria, 841 bales; scoured merinos, 164% to 24d.; greasy merinos, 13% to 
19%d. West Australia, 92 bales; greasy merinos, 12% to 13%d. South 
Australia, 74 bales; greasy merinos, 9 to lld. Tasmania, 584 bales; greasy 
merinos, 15 to 30d.; greasy, 1544 to 15%d. New Zealand, 4,500 bales; 


Demand 


greasy merinos, 11 to 15d.; scoured crossbreds, 11% to 21d.; greasy, 9 to 
12%d. Cape, 152 bales: greasy merinos,9tolld. Victoria, greasy come- 
back rang 14% to 17%d. Tasmanian greasy comeback ranged 14 to 


16d. New Zealand slipe ranged 8% to 1414d., latter halfbred lambs. 

In London on May 21 offerings 7,800 bales sold readily 
to home and the Continent. America bought greasy cross- 
breds to a fair extent. Prices firm. Australiam merino 
offerings included another attractive selection which was 
largely secured by the Continent. Tasmanian Trefusis 
greasy merino realized 25d.; Victorian E.O. Tourac greasy 
merino combing wools, 22'4d.; lambs’ wools, 2744.5 
Sydney Mount Pleasant New England super greasy merinos, 
2ld. Details: 

Sydney, 1,499 bales; scoured merinos, 16 to 19}4d.; greasy, 8 to 21d. 
Queensland, 37 bales; scoured merinos, 25 to 29d. Victoria, 1,676 bales; 
scoured merinos, 16 to 25d.; greasy, 104% to 224d.; scoured crossbred 
14% to 18d.; greasy, 914 to 13d. South Australia, 231 bales; scoured 
merinos, 13% to 24d. asmania, 156 bales; greasy merinos, 19 to 25d. 
New Zealand, 3,780 bales; scoured crossbreds, 13 to 21}34d.; greasy, 9 to 
13d. Cape, 151 bales; scoured merinos, 17% to 224d. Kenya Colony, 
135 bales; greasy merinos, 8% to 10%d. Victoria lambs ranged 114 to 
27\%d. New Zealand slipe ranged 8% to 15d., latter halbred lambs. 

In London on May 22 offerings 10,000 bales, both merino 
and crossbred selections. Demand still good. Prices firm. 
Continental buyers bought freely, especially Puntas. Details: 

Sydney, 684 bales; scoured merinos, 16 to 21}4d.; greasy, 13 to 17d. 
Queensland, 289 bales; scoured merinos, 20% to axad.i greasy, 12% to 
13%d. Victoria, 207 bales; greasy merinos, 16% to 20d. South Australia, 
126 bales; scoured merinos, 19 to 24d.; greasy, 10% to 144d. West Au- 
stralia, 491 bales; scoured merinos, 16 to 25d.; greasy, 944 toll4%d. Tas- 
mania, 534 bales; greasy merinos, 15 to 19d.; greasy crossbreds, 11% to 
13%d. New Zealand, 1,785 bales; scoured crossbreds, 944 to 20d.; greasy, 
9% to 13. Puntas, 5,164 bales; greasy merinos, 8}4 to 1ld.; greasy cross- 
breds, 7 to 1334d. Falklands, 730 bales; greasy merinos,9to1lli¢d. Tas- 
mania greasy comeback ranged 12% to 19d. New Zealand slipe ranged 
9 to 14/4d., latter halfbred lambs. 

At Melbourne on the 20th inst. 7,900 bales were offered 
and 7,600 sold. A good average selection met with a quick 
demand, mostly from the Continent and Japan. Compared 
with sales on May 1, prices showed a hardening tendency. 
Melbourne exports from J uly 1 to April 30 comprised 
1,982,000 bales of Australian and 506,000 of New Zealand 
as compared to 2,366,000 and 643,000 in the same period 
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In Melbourne on May 21 demand was 


the year before. 
sharp and 96% of the offeri 
rices were: Manongil and 
eich comebacks, 1514d. 


@ SILK ended 3 to 6 points higher to-day with sales of 1,420 
bales. May ended at $3.92; July, $3.73; Sept., $3.70 to 
$3.72. Prices are 10 to 15 points lower than a week ago. 


sold. Prices firm. Top 
ontrose merinos, 1514d.; 





COTTON 


Friday Night, May 23 1930. 

THE MOVEMENT OF THE CROP, as indicated by our 
tel ms from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
64,642 bales, against 74,760 bales last week and 49,161 bales 
the previous week, making the total receipts since Aug. 1 1929 
7,951,403 bales, against 8,847,513 bales for the same period 
of 1928-29, showing a decrease since Aug. 1 1929 of 896,110 
































bales. 

Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston _-_---- 205 33 756 884 705 414) 2,997 
Texas City... omit edie = ae ree shies 154 154 
Houston__-__..-- 295 770} 1,014) 1,066 381} 1,334) 4,8 0 
Corpus Christi-_- 60 131 wits pee as ails enn 191 
New Orleans.._.| 5,626) 3,441] 3,598) 4,761} 1,966) 1,995) 21,387 
i einic mini etea 2 27 52 72 922 17} 1,092 
Savannah --_-_-_-- 2,145) 1,684) 6,268 611} 1,205 428) 12,341 
Charleston. ~~. -_- 1,540} 4,172} 4,014; 2,248 61 682} 12,717 
Lake Charles_--.- sei pas wasnt 2a aoa aogel Bae 
Wilmington ----- 46 55 8 10 3 22 144 
pt ee, 439 488 496 93 158 205} 1,879 
New York..-._.-. ----| 2,348] 2,073 459 aie ----| 4,880 
Totals this week_! 10,358! 13,149! 18,2791 12,204' 5,401! 5,251! 64,642 





The following table shows the week’s total receipts, the 
total since Aug. 1 1929 and the stocks to-night, compared 





From Exported to— 
Aug. 1 1929 to 
May 29 1930.| Great Ger- Japank& 
Exports from— | Britain. France | many. | say. | Russia | China. 


Galveston... -. 
Houston. ...- 
Texas City ..- 
Corpus Christi 














Jacksonville. 
Pensacola... - 
Savannah -.-.- 
Brunswick - - 
Charleston... 
Wilmington - - 








Baltimore. ..- 
Philadelphia. -_ 
Los Angeles. 
San Diego... 
San Francisco 





Total. ...-- 1 ,229,548/802,233 1,681,618 637,399) 78,040}116901 5/665 ,666)6,263,519 














aie 


Total 1928-29|1,792,893|769,376 1,832,752 630,179 216,056 1389435 739,007|7,369,698 
Total 1927-28 1,323,807'830,819 1,983,195 593,846 264, 188/907 ,282/789,69716,692,834 














NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 15,314 bales. In the corresponding month of the preceding season the 
exports were 24,719 bales. For the eight months ended March 31 1930 there were 
149,362 bales exported, as against 194,396 bales for the eight months of 1928-29. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 

































































with last year: On Shipboard Not Cleared for— 
May 23 at— | Great Ger- Other | Coast- Leavi: 
pte te 1929-30. 1928-29. Stock. . Britain.| France.| many. | Foreign| wise. | Total. ‘Stock. 
7 23. This ;SinceAug| This Since Aug Galveston. --__- 5,100} 4,500] 4,200] 17,000} 1,500] 32,300] 193,6 
Week. | 11929. | Week. | 11928. | 1930. 1929. New Orleans - - 2°132| 1,168 3.424 7.297, ‘100 14,121 412,395 
Gelveston......- 2,997|1,728,761| 9,281|2,750,235| 225,999] 224,604 | Charleston.22-| 2227] 22z7] .7°-| 7777] “i76l~=—s170| = 38'976 
Texas City--.--- 154| ‘137.202 191| 177,192| 4,504] 9,335 | Mobile...._ ~~ Me Sadek daca 600 50| 850 : 
ouston_..____. 4,860|2,595,648| 5,737/2,828.612| 669,135] 365,136 | Norfolk....... Pama! Camere Ciepast Rc: Bein eee pil 
Corpus Ghristi_—- 191 387.155 1,292 259,254 SM: Whee Other ports*__-| 2,000] 1,500] 3,500] 16,500| 500} 24,000] 881,570 
New Orleans. -_--| 21,387|1,620/366| 9,560 1,542,713 426,516| 229,680 Total 1930. - 1 2:432 7.168 1 Aq4 41 397 2.320 71 791 1,643,064 
-seccece ooee osecse oo-- eone-- ~<-s-- ota —_ , ’ ’ 
ame 1,092} 389,893] 697) 269,350| 4,197) 16,182 ae ne ‘ ’ : : ‘ '199.706 
Mobile... -------- 002} 389.303) 697| 209.350| 4.197| 16.182 Total 1928_-| 19,793! 10,139! 16.623! 50,563! 2,647! 99.765!1,199 
3 an ee 12,341| 477 486 1,414| 356 740 58 65 16 698 a 
avannan......- ’ ’ ’ ’ , , 2 
Brunswi NaS: eo 7: conega Begone TERRE Sere opie Speculation in cotton for future delivery has been on a 
Cnet oo 13 Au 216-4, = 168.143 morn is small scale, and prices, very irregular at times, have drifted 
Ww ici wieis 144 1,839 194} 125.269] 13,047| 17,827 | downward on scattered liquidation. It was rather notice- 
eect Nawe: we | 1:579| 158-129) 1,078) 227,964) 55,322) 61.853 | able in the old crop. Within 24 hours the outlook for the 
New \ York ick weriod 4,880 48.723 33) 50.98 205.576 171.763 weather has improved. Raw and manufactured cotton has 
Baltimore.------| 222-| 32/704 1,081; 64/497] 1'735| ‘1,122 | been dull and more or less depressed at home and abroad. 
Philadelphia - - _ -- bn | sone 1 5,216 4,497 | The speculation, however, has been so small that daily net 
Totels......-- 64,642'7,951,403! 31,12918,847,51311,714,855!1.140,017 | Changes have often been trifling. On the whole, the market 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at—) 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. 
Galveston... 2, 9,281 18,314 7,296 14,013 9,014 
Houston*____ 4,860 5,737 10,282 ll, 9,675 21,319 
New Orleans. 21,387 560 13,910 11,621 441 .784 
om 13°97 1 on Seer 17'897 11/223 1 tt] 
SL Ue cous et eee eee |. ene MeN 
Charleston. __ 12,717 336 1,650 3,569 4,467 4,007 
W: Raw 1 194 351 4,130 9 72 
na Oe 1,879 1,078 1,631 976 3,862 2,280 
Alfothers:"| ~77335| 3.833] "3.077 ~4,123| ~3:363| ~~~i77 
Total this wk. 64,642 31,129 59,759 67 ,486 65,277 44,085 
Since Aug. 1--!7,951,403/8,847 ,51318,022,783| 12292 85419,132,94618,951,795 





*Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The dis- 
tinction between port and town hes been abandoned. 

The exports for the week ending this evening reach a total 
of 34,194 bales, of which 11,538 were to Great Britain, 1,490 
to France, 8,701 to Germany, 2,729 to Italy, nil to Russia, 
6,396 to Japan and China, and 3,340 to other destinations. 
In the corresponding week last year total exports were 55,723 
bales. For the season to date, aggregate exports have been 
6,263,519 bales, against 7,369,698 bales in the same period 
of the previous season. Below are the exports for the week: 




















Exported to 

Week Ended 

May 23 1930. Great Ger- Japané 

Exports from— |Britain.| France.| many. | Italy. | Russia.| China. | Other. | Total. 
Galveston ...... 2,597 250] 1,979) 1,056 canara wens 166} 6,048 
Houston......- 4,691 450; 5,144) 1,673 ‘liens ----| 1,775) 13,733 
Corpus Christi-- ite pi ain 100 eae Saltnle aan eee et 00 
New Orleans...| 1,409 600 901 oe evuill tae ----| 1,399) 4,309 
MODES. cdnncces 1,162 55 idiinite elation EEN oinni Pane ie FY 
Savannah -...... ponies eesaeal ROR bene olen ae ----}| 1,000 
Charleston ..... Suhanivs ieueiad 350 dcien seldbiica sania etnies 3. 
Norfolk .......- 354 intuit aici iain sds dees Sadi sone 354 
New York-.....- as mal 35 177 Sia jncicatel ss dlteien ee: 212 
Los Angeles....| 1,225 100 stations echo sunk) eee ----; 4,018 
San Francisco... 100 some 50 jane ae ee ----| 2,853 

TORR iicseins 11,538] 1,490) 8,701} 2,729 ----| 6,396) 3,340) 34,194 

Total 1929...| 5,410} 3,567| 7,423] 9,070] 7,350] 14,378] 8,521 55,723 
Total 1928..... 9,823! 5,9321 16,908' 10,184! 19,711! 9,990! 3,815! 76,363 





























has taken the liquidation very well. On the 17th inst., after 
a small early decline on weak cables, some Atlantic belt 
rains, and Southern and local selling, prices turned upward. 
Co-operative Associations, it is supposed, have recently been 
selling July at 12 points over May. Later on Saturday 
came official reports of rains in Texas, big rains in Arkansas 
and Oklahoma, with as high as 5%4 inches in Arkansas, rains 
in Central belt, which some thought of dubious benefit, and 
very little rain in the Atlantic States, where they are 
wanted. Thereupon, contracts were less freely offered, as 
the old fear of a wet May loomed again and covering be- 
came more general. Yet it is also true that prices ended 
at only a trifling net rise. Some think that taking the belt 
as a whole it is doing very well, and that the rains in the 
Southwest, if followed by warm dry weather, will have 
a beneficial effect. In any case, they were partly dis- 
counted. 

On the 19th inst. prices advanced early 15 points on big 
rains in the Western and Central belts. They were 2 to 7% 
inches over Saturday and Sunday in Arkansas, 3 to 7%; 
inches in Mississippi, 2 to 54% inches in the Memphis dis- 
trict, 2 to 5 in Alabama, 1 to 4% in Texas, and 1 to 2% in 
Oklahoma. Arkansas rivers overflowed ; 30,000 square miles 
were under water, overwhelming three towns and threaten- 
ing another, driving several thousand people from their 
homes, while tornadoes killed many. But great as these 
rainfalls were, of semi-tropical volume, they had so little 
effect that early buyers and also some who had bought on 
Saturday proceeded to sell out. Moreover, the forecast was 
for generally fair and warmer weather in Texas, Oklahoma 
and Arkansas. ‘That capped the climax. Offerings in- 
creased. Prices dropped 40 to 50 points from the high of 
the morning. Declines in stocks and grain contributed to 
the loss. Final prices were 20 to 32 points lower, the new 
crop leading the decline. Cotton goods and raw cotton 
were dull at home and abroad. Exports from American 
ports were still small. 

On the 20th inst. prices advanced on a better technical 
position, and regardless of the much more favorable weather 
over most of the belt. The rains ceased in Arkansas and 


Oklahoma and were generally light in Texas, Mississippi, 
and the Memphis district. 


Moreover, Georgia had bene- 
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put on Friday. 














pares with the 








pounds. 






of the weekly 


favorable for cotton east of the Mississippi Valley, but 
because of excessive rains very unfavorable from Valley 
sections westward, except in more Southern districts. 
Texas the progress of cotton was mostly good in the south 
third of the State, but elsewhere rains and wet soil were 
unfavorable, with cultivation and chopping largely at a 
standstill in much of the northern two-thirds. 
Arkansas, northern Louisiana, Mississippi, and extreme 
western Tennessee, there was too much rain, and in most 


of this section 


much cotton washed out and many lowlands flooded. To 
the eastward of this area showers were very beneficial, and 
progress of the crop was mostly fair to good; though it is 
still too dry locally. In the most eastern portion of the belt 
there are complaints of irregular stands, because of previ- 


ous dryness.” 


On the 22nd inst. prices advanced 16 to 18 points on 
new Crop, on bad crop reports from parts of central Texas, 
where 10 to 25%, it is said, will have to be replanted and 
a prediction of showers in Texas, Oklahoma and Arkansas. 
They are not at all wanted. Old crop declined 1 to 7 points 
net on some further liquidation. 
was up to 575,000 bales. Some sold May and bought July. 
Trade in cotton goods was as dull as ever. 


trifling. 


To-day prices were generally 10 to 12 points net lower, 
with a promise of better weather, after more unwelcome 
rains in the Southwest. Fair conditions are forecast, how- 
ever, for Texas, Oklahoma and Arkansas, and some showers 
in the Atlantic section, where they are wanted. May went 
out at noon at 16.20c., only 2 points lower. 
“News” weekly crop report was unfavorable. It says that 
hundreds of thousands of acres will have to be replanted. 
Some reports from the Mississippi delta were also bad. 
They said that the rainfall in 10 days had been 14 to 18 
inches. This will necessitate a good deal of replanting, 
and it is feared that some lands will have to be abandoned 
unless the weather greatly improves at once. July ended 5 
Final changes for the week are a decline of 


points lower. 


10 to 24 points, new crop showing the most loss. 
ton ended at 16.40c. for middling, a decline of 5 points for 
the day and 10 points for the week. 


al rains. Here there was a steady demand for May 
against sales of July at 12 points. May trading was to go 


reduced. The Government report shows the area in cultiva- 
tion on July 1 1929 as 47,067,000 bales, which compares with 
preliminary estimate of Dec. 9 of 47,569,000, and last 
year’s (1928) area in cultivation July 1 of 46,946,000. The 
revised area picked of 45,793,000 for the crop of 1929 com- 


area picked in 1928 of 45,341,000 acres. The production of 
14,828,000 bales compares with the December estimate of 
14,919,000. The yield per acre of 155.00 compares with the 
preliminary estimate of 155.3 and the 1928 yield of 152.9 


On the 21st inst. prices ended 7 points higher to 7 lower, 
on light trading. Straddlers sold July and bought October. 
Wall Street, New Orleans, local traders, and some spot firms 
sold. The weather was generally rainless over the belt, and 
the forecast was mostly for fair weather. 


The July account has been considerably 


preliminary estimate of 45,981,000 and the 


The summary 


report said: “Conditions were generally 


In 


In Oklahoma, 


the week was decidedly unfavorable, with 


The certificated stock 


Exports were 


The Dallas 


Spot cot- 





Staple Premiums 
60% of average of 





Differences between grades established 





tor deliveries on for delivery on contract May 29 1930. 
May 29 1 Figured from the May 22 1930 average 
16-16 l-inch &| Quotations of the ten markets designated 
inch. | longer. by the Secretary of Agriculture. 
28 69 Middling Fair......... WEES cs swcnconsion 1.01 on Mid, 
.28 69 Strict Good Middling... do .............-. 86 do 
.28 69 Middling........ Te bhadencotmonnn a 71 do 
28 67 Strict Middling........ ae - cindnswupandbin of 49 do 
27 Be Sececweccaccce MO as wcesn a sanels eaaanie asis 
26 58 Tit iit Pincas GD encestieusessen .72 0ff Mid 
23 53 Low Middling-.......-. Te . dure aumenab pmie 73 do 
*Strict ee 7 90 do 
*Good Ordinary........ Gt: cninivenmecnneta 93 do 
Good Middling........ Extra White.......-.-. 720n do 
Strict Middling........ i Ee eae 49 do 
hat ie a ee bsnevwend do 
) Strict Low Middling.... do do --........ 72 off do 
Low Middling~......... ae... gudsecoutchs 73 do 
25 63 Middling........ Ds cdanetnasnas 230n do 
.23 .60 Strict Middling........ a eaieduniaineme a 05 off do 
.22 53 LO Se GE. aeddpuscncead 72 off do 
*Strict Low Middling... do ............. 1.70 do 
*Low Middling........ Oe. Deekpecooman 2.83 do 
.22 50 ict Good Middling... Yellow Tinged.-...-.- 08 off do 
22 50 Good Middling........ oe: ae poabaiee 55 do 
.22 50 Strict Middling........ Oe Oe. Shaceas 1.05 do 
D be IR ea. ee Kareriseces 1.68 do 
*Strict Low Middling... do do  -....... 2.40 do 
*Low Middling.......- OEE ERR a .30 do 
21 50 Middling~........ Light Yellow Stained.1.30 off do 
*Strict Middling....... do do do 1.88 do 
TT do do do 2.55 do 
.22 53 Good Middling.......-. Yellow Stained.....-.-. 1.55 off do 
*Strict Middling....... i eee 2.40 do 
CPR eaccopsccncce as. 2) - wnenmeate do 
.22 53 Middling........ NT a catinticinessvamabies 85 off do 
.22 51 Strict Middling........ OO: ahioumiisiient do 
i, GE: dee oimineniasdads do 
*Good Middling....... Blue Stained........-. 1.75 off do 
4 *Strict Middling....... OO GB. cambewda 2.50 do 
FE necdwdiaheene GO GO -caaneasnn 3.28 do 














*Not deliverable on future contracts 


The official 


New York market each day for the past week has been: 


quotation for middling upland cotton in the 


MARKET AND SALES AT NEW YORK. 

on the spot each day during]the 
cated in the following statement. 
he reader, we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. 


16.40c. | 1922 __... 21 
19.70c. |} 1921 ____- 12. 
21.50c. | 1920 __.._ 46. 
16.60c. | 1919 _____ 31. 
18.90c.}1918 _____ 26. 
23 .95¢.}1917 _.._- 21 
32.35¢.|1916 _.._- 13. 
28.40c. | 1915 _.._- 9. 


The total sales of cotton 
week at New York are indi 
For the convenience of t 


= 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
May 23 for each of the past 32 years have been as follows: 


























Futures SALES. 
Spot Market Market 
Closed. Closed Spot. \Contr’ct; Total. 
Saturday... -/Quiet, unchanged __|Steady_______- aduk <uee éupe 
Monday -_--/Quiet, 20 pts. dec__ Rareiy stead? .. ----| 27,300] 27,300 
Tuesday _--|Steady, 10 pts. adv_|Steady____.__- de tei 400} 9,400 
Wednesday -_|Steady, 10 pts. adv_|Steady________ 2,000} 5,900) 7,900 
Thursday --|Quiet, 5 pts. dec____|Steady__._____ .---| 10,400} 10,400 
Friday -.... Quiet, 5 pts. dec____)Steady.....__- act” fadbas ee ab eel 
OEE Oe oat nec ears cccnsbcluviauwédiaawawa 2,000) 53,000) 55,000. 
Oe eR Se aE 156 ,4651645 300/801 ,765 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 















































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
May 17. May 19. May 20. May 21. May 22. May 23. 
May— 
Range- -|16.20-16 .27/ 16 .10-16 .44| 16 .10-16 .22| 16.14-16.30) 16.18-16.30|16.17-16.27 
Closing -|/16.28 ——/16.10 ——|16.22 ——|16.29-16.30)16.22-16.23,——- ——— 
June— 
Range_ ~.|——— satamaillinatitis en 
ma 16.28 ——/16.10 ——/16.22 ——/16.29 ——/16.22 ——/16.17 —— 
_ 
Range -- -|16.30-16 .42/ 16 .20-16 .49| 16 .22-16.34/ 16 .25-16 .37|16.29-16.38]| 16.25-16.40 
a 16 .40-16 .42/ 16 .22-16 .23/16.30-16.34|16.35-16.37|16.34 ——1/16. — 
ugust— 
Range. ~|——— —|16.25 —— 
<a 15.55 ——/15.35 ——/15.40 ——/15.40 ——/15.40 ——/16.02 —— 
pt .—— 
Range-.|——— —|— _ — 15.18 —|——- — 
Closing -|15.35 ——|15.10 ——|15.15 ——/14.95 ——|15.27 ——/15.25 —— 
e. -|15.25-15.41)15.08-15.52)15.03-15.22/15.08-15.17/|15.07-15.26]15.11-15.29 
ane: 15.37-15.38) 15.09-15.10]15.16-15.18]15.10-15.13)15.20-15.23/15.11-15.12 
. (new 
e.-|14.99-15.13)14.78-15.25) 14.74-14.92|14.77-14.90]14.77-14.98] 14.82-15.00 
PN ogy 15.10 ——/14.79-14.81/14.87-14.90) 14.81-14.82/14.93-14.94/ 14.84-14.85 
‘00.— 
Range..|—_-_ -—_—_—|-—_—_-_ —_|—_- _ —|—- _—_— 
Closing -}15.37 ——/15.10 ——/|15.18 ——/15.12 ——/15.22 ——/15.15 —— 
Nov. (new) 

e.. —— —_—— | —— ed 
Closing -|15.07 ——/14.80 ——/14.88 ——/14.82 ——-/14.93 ——-/14.86 —— 
eC .— 

e_.|15.33-15.47)|15.15-15.58) 15 .OR-15 .27/15.14-15.22/15.15-15.32/ 15.17-15.35 

aa 15.42-15.43)15.15-15.17|15.23 ——/15.16 ——/15.26 ——/15.20-15.21 
ec. (new 
Range. _|15.10-15.21)14.87-15.35)]14.82-15.02/14.85-14.96|14.86-15.06)| 14.90-15.05 
Closing -|15.19-15.21/14-89-14.90|14.95-14.96/14.88 ——-/15.00 ——/14.91 —— 
Jan .— 
Range--|15.36-15.46) 15.22-15.56)15.12-15.22/15.14-15.19|15.14-15.32/15.17-15.31 
Closing -|15.46 ——/15.17 ——/15.22 ——/15.16-15.17|15.25 ——/15.17 —— 
Jan. (new) 
Range - _|15.09-15.19) 14.89-15.30) 14.83-15.00) 14.88-14.96/14.86-15.05/ 14.90-15.04 
a 15.17 ——/14.88 ——/j14.95 ——-/14.88 ——/15. —/14.90 —— 
Range. - — — 
aoe 15.28 ——|/14.99 ——/15.05 ——j14.99 ——/15.10 ——/|15.00 —— 
arch— 

e. .|15.29-15.40)15.05-15.55) 15.02-15 .22|15.04-15.13) 15.06-15 .23)15.08-15.24 
Closing -j/15.40 ——j/15.10 ——/15.16 ——/15.10 ——|15.20 ——/15.10 —— 

i ees ‘sesieinin 
Closing .'——— me re 











Range of future prices at New York for week ending 


May 23 1930 and since trading began on each option: 




















Option for— Range for Week. Range Since Beginning of Optton. 

May 1930--.|16.10 May 19;16.44 May 10/14.03 Mar. 10 1930 20.18 Sept. 3 1929 
DE Di panleosadén conadclenmcas samnne 15.27 Feb. 8 1930'18.87 Oct. 24 1929 
July 1930..|16.20 May 19)16.49 May 19/14.22 Mar. 8 1930/20.00 Sept. 3 1929 
Aug. 1930..|16.25 May 23)16.25 May 23/15.63 Feb. 8 1930)18.34 Nov. 22 1929 
Sept. 1930-_.|15.18 May 22)15.18 May 22)14.61 May 5 1930/16.20 Apr. 2 1930 
Oct. 1930..|15.03 May 20/15.52 May 19|14.29 May 5 1930/)18.56 Nov. 20 1929 
Oct. new ’30|14.74 May 20/15.25 May 19/14.00 May 5 1930/15.87 Apr. 41930 
TY, LORD clecoene esccsclunccce cause 14.47 May 5 1930/17.78 Dec. 16 1929 
SOY. BOT Ubisap cnn uncaxsalesnses spaigae 14.69 May 8 1930)14.90 Apr. 15 1930 
Dec. 1930.-|15.08 May 20/15.58 May 19|14.40 May 5 1930/18.06 Jan. 13 1930 
Dec. new ’30)14.82 May 20}15.35 May 19|}14.11 May 5 1930/16.28 Apr. 41930 
Jan. 1931..|15.12 May 20/15.56 May 19/14.50 May 5 1930/17.18 Feb. 1 1930 
Jan. new ’31|14.83 May 20/)15.30 May 19/14.19 May 56 1930/16.03 Apr. 41930 
, Sebsalecweda cocesaleeenen sehen 16.09 Feb. 20 1930/16.65 Feb. 15 1930 
Mar. 1931..\15.02 May 20!15.55 May 19114.30 May 56 1930116.20 Apr. 1 1930 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 











Sat. Mon. Tues. Wed. Thurs. Fri. 
16.50 16.50 16.40 16.50 16.45 16.40 





























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
May 17. May 19. May 20. May 21. May 22. May 23. 
May..-.-- 15.88 ——|15.81 ——|15.81 ——(/15.89 ——|15.89 ——/15.78-15.79 
June....- —Ss i i eT 
, 16 .02-16 .03|15.91-15.93|15.96-15 .98| 16 .03-16 .04|16.06-16.07|15.96 —— 
Ayust..-|— 3«§—|—- > > Oh > OL - 
Rone ee ee ee i eee Stel 
_-|15.07-15.08|14.81-14.83}14.90-14.91|14.83 ——/14.94-14.95/14.85-14.86 
Novenber |—_--_—_—_—-|—-— —/— | —->) ——sv >>) —— > oh ———-— — 
December_|15.18 ——/|14.91-14.92/14.98 ——-|14.89 ——/15.02 ——/14.93 —— 
January ..|15.02 Bid.j14.90 Bid./14.98 Bid./14.89 Bid.|/15.03 Bid. 14.94 —— 
February _|——_-  ——- | —- ———- cniuceateeatilideies 
Mareh...-|15.37 ——|15.07-15.11|15.15 Bid.j|15.04 Bid.j15.21 Bid.j15.10 Bid. 
April. ...- eeceiiiiemen uuaeiiibwwses cncune —_|—_—_- ——- 
ey See —=— —_—|——--> a sX—rhh > OO > ———- SO —— | a 
‘one— 
Spot...-- Quiet. Quiet. Quiet. Quiet. Quiet. Quiet. 
Options...| Steady. Steady. Steady. Steady. Steady. Steady. 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and ag aph, is as follows. Foreign ‘stocks as 
well as afloat are week’s returns, and consequently 
all foreign figures Phe brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


May 23— 1930. 1929. 1928. 1927. 
Stock at Liverpool 932,000 775,000 1,377,000 
Stock at London_...........--- 














Stock at Manchester... .......- 135,000 113,000 84,000 177,000 
Total Great Britain.........-. 885,000 1.045,000 859,000 1,554,000 
DO ee NG. Chincoanesh iniodad . anes Sanbbed “desce 
Stock at Bremen_...........-.-- 418,000 430,000 441,000 659,000 
ME aisiccdsunsatone 000 203,000 249,000 J 
Stock at Rotterdam -.......---- 14,000 14,000 10,000 19,000 
Stock at Barcelona.........-.-- 41,000 66,000 110,000 122,000 
Steck at Genoa__.....-..--..-- ,000 34,000 ,000 ,000 
tO  snenense. stein: aebwekd: =) adeeb sateen 
Oe eeidhin.... Simian.) Memaaiatl x jhmeianeo 
Total Continental stocks... .-.- 832,000 747,000 844,000 1,113,000 
Total European stocks_...--..- 1,717,000 1,792,000 1,703,000 2,667,000 
Indian cotton Pafloat for Sarcps.. 151,000 167,000 195,000 76,000 
American cotton afloat for Europe 128,000 256,000 416,000 432,000 
E Brazil,&c.,afloatfor Europe 96,000 120,000 ,000 110,000 
Stock in Alexandria, Egypt------ ‘000 366,000 344,000 412,000 
Steck ie Bowabay . i pwabnwen ,000 1,282,000 1,203,000 674,000 
Stock in U. 8. porte.......--.-- 41,714,855a1,140,017a1 ,299,47101 ,667 ,441 
Stock in U. 5: a. towns._..-_- ,649 a446,703 «587,760 a656 451 
ls CUP OPEN cbccdsiccced — cccicc 7 . prea 
Total visible supply..-------- 6,431,504 5,570,420 5,843,531 6,694,892 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liv I tlh nitouray he tnmrtemeas 320,000 603,000 550,000 1,043,000 
Manchester stock......-...---- 61 1 enn om 59,000 150,000 











Continental stock.............- 680,000 791,000 1,057,000 
American afloat for Europe--.--.--. 256,000 ,000 
U.S. —— GORGE. kc ccccndvccs al Eire Sohal, 140, ‘017a1 ,299.471a1, 667, asi 
¥- 8. interior stocks__........-- @809,649 4446.703 4587,.760 4656.451 
oy Ee OPO 6 ow Ss sewed: Seeded 700 oe .. duswwe 
Total American. -_.......---- 3,769,504 3,205,420 3,703,531 5,005,892 
East Indian, Brazil, &c.— 
Liverpool stock. .......-...---. 430,000 329,000 225,000 334,000 
EGIL TN a i oo VRC ae PY CE el Sees 
Manchester stock...........--- 74,000 34,000 25.000 27,000 
Continental stock...........-.-- ,000 67 ,000 53,000 ,000 
Indian afloat for Europe__..-.--- 151,000 167,000 195,000 76,000 
E , Brazil, &c., afloat....--- 529.000 95,000 110,000 
Stock in Alexandria, Egypt....-- 525,000 366,000 344,000 412,000 
Stock in Bombay, India__._.---- 1,290,000 1,282,000 1,203,000 674,000 
Total East india. Pe chinbeoe 2,662,000 2,365,000 2,140,000 1,689,000 
Total American. ........-.--- 3,769,504 3,205,420 3,703,531 5,005,892 
Total visible supply -..---.---- 6 AgL soe 5, Ny 420 5, as. 531 6,694,892 
Middling uplands, Liverpool -__- 0.ild. '11.46d. ° 8.94d. 
Middling uplands, New York... 18 40. 19. 45c. 21.10c. 16.75¢ 
Egypt, Sakei, Liverpool ---- 14.864. 18.70d. 22.80d. 17.80d 
Peruvian good, paverpes ay a : 10.75d. 
Broach, fine ae ee a 6.300.  8.50d. 10.05d. 8.05d. 
Tinnevell lily, good, verpool nia ae 7 .65d. 9.65d. 10.95d. 8.50d. 





a Houston stocks are now included od the port stocks; in previous years 
ey lames ¥ art of the interior stocks 


Continental imports for past week have been 64,000 bales. 
HThe above figures for 1930 show a decrease over last 
week of 59,007 bales, a gain of 861,084 over 1929, an 
increase of 947,973 bales over 1928, and a falling off of 
263,358 bales from 1927. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 





Movement to May 23 1930. Movement to May 24 1929. 
















































Towns. Receipts. Ship- ; Stocks Receipts. Ship- | Stocks 
ments | May ments | May 
Week. | Season. | Week. 23. Week. | Season. | Week. 24. 
Ala., Birm’ham 459 110, 975, 526 8,411 398 53,750 
ula... 36 064, 230, 5,1 7| 15.048 
Montgomery 241} 62,554, 1,651! 20,294) 57,089 
cekeasd 72, 72,629) 48\ 17,519) 65, 57,439 
Ark. ‘Blytheviile ae 127,876 1,500, 18, 29} 87,981 
Forest City -- 163) 30,847) 530. 7, 2} 28,598 
Helena... _-- 62) 61,667; 492! 10,508 3| 57,038 
| elt 107| 56,359) 135' 1,123, 184) 57,622 
Jonesboro. - - 4 ,734, 60; 1,702! 33,270 
Little Rock-- 301) 128,153; 988] 12,825) 165, 118,303! 
Newport... 23) 51,388 156, 1,51 EE ae 
Pine Bluff..-| 280, 188/596, 1,194' 20°780 5) 142/598 
Walnut Ridge 3} 55,898 34| 3,491 4 39,076 
Ga., Albany...| -... Ee. ciel: A: ona 3,712 
Athens_..__- 40, 43,032, — 700, 16,868, 76| 29, 
Atlanta... 3,118) 174, 5,860, 60,937;  724| 130,134 
A --.-| 2,074, 310,233 3,016, 63,044) 1,757| 242,850 
Columbus.--| _...| 25,477 , 1,488 189| 51,560 
Macon...... 76,857, 1,110 9,792, 474| 52,554 
Rome.._..-- Sah 3,356 600, 15,146, ----| 35,921 
La., Shreveport 145,578| 1,165) 45,543 23) 145,076 
Migs . ,ClI’ksdale 89) 191,945, 772) 20,918) 90) ¥ 
Columbus - -- 18| 29,071 315) 5,618' -...| 31,195) 
Greenwood. - 114) 232,367) 1,047| 50,688 192} 189,330) 
Meridian. __- 128} 53,105) 619) 4,490 81) 49,575 
Natchez ___- 7| 25,584, -...] 3,536 --..| 32,198 
Vicksburg . - - 410) 33,165) 5 935 24,915) 
Yazoo City - - 9| 41,802 110) 5,751! 39,330 
Mo., St. Louis.| 7,171) 3025272; 7,920, 10,019 4,135) 455,695 
N.C.,Greensb’o 53) 21,644) 396) 9,077, 504) 24,491 
Oklahoma— | 
15. towns*__- 142} 749,883) 838] 37,804 35| 772,116 
8.C., Greenville] 2,601! 182,092} 4,340} 38,331! 7,243] 208,873 
Tenn.,Memphis| 11,870,1,923,543| 25,238242,794 9,1261,760,720 
Texas, Abilene_ 99} 28,957 325) 5 21 
Austin... 1} 11,477 57| 651) 49| 48,538 
Brenham..._ 18} 11,148 37| 2,742 33) 35,484 
Dallas... .- 531) 115,218 442) 12,542 682] 141,638) 
WE ccc ck as 177; 75,301 251) 1,995, 67 565 
Robstown...| -...| 32,702 191 700, ...-| 14,981 
San Antonio.| -.--| 23,928 1,170 4 43,113 
Texarkana -- 81| 60.777; 458! 3,164 25| 65,436 
Waco....... 67| 106,131 = 6,776 177| 145,917 














Total, 56 towns! 31,344'6,063,787' 63,421809,649 26,7835,861,572| 61,354'446,703 
* Includes the combined totais of 15 towns in Oklahoms. 
The above total shows that the interior stocks have 
decreased during the week 33,926 bales and are to-night 





362,946 bales more than at the same time last year. The 
receipts at all the towns have been 4,561 alee i more than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 

















overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. T e results for 
the week and since Aug. 1 in the last two years are as follows: 
——1929-30——-  ——1928-29——— 
May 23— Since Since 
ee a Week. Aug. 1. Week. Aug. 1. 
ie OR Re oa ie oa 7,920 301,382 4,470 439,504 
Via Mounds, &c.-_............ ¢ ’ 
Via Rock Island... -_......__. = $767 bons oo 
Via ibtevincdedtiiente 798 31.726 203 «Ss 41, 
Via Virginia points.__._.-.-..-- 8,132 211.571 4,081 201,774 
Via other routes, &c_........._. 13.471 :705 2,999 579,390 
Total gross overland.........- ° : - ’ * 
DoS tesa tein aaah same a 
verla se a m, &c_.. 4, * 1 111,1 
Between interior towns.......__. 452 16,694 465 19,281 
Inland, &c., from South_-_..-._- 5,877 402,667 15,020 622,135 
Total to be deducted__....___- 11,209 508,607 16,834 752,519 
Leaving total net overland *_..19,560 691,953 5,529 597,203 


The foregoing shows the week’s net overland movement 
this year has been 19,560 bales, against 5,529 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 94,750 bales. 





——1929-30 1928-29————_ 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to May 23_.-.-..- 64,642 7,951,403 31,129 8,847,513 
Net overland to May 23___.__.-- 1 97 ,2 


691.953 5, 03 
Southern comsumplion to May 23-105.000 4,420/000 125,000 4,771,000 











Total marketed-_-...........- 189,202 13,063,356 161,658 14,215,716 
Interior stocks in excess_.......- *33 ,926 599,739 *34,449 192,352 
Excess of Southern mill 

over consumption to Mayl_... —___- 584,690 ----.. 578,373 

Came into sight Guia week...155,276 -___-- 137,200 - wscss 

Total in sight May 23...-.._-- cai tT or: etdtednits 14,986,441 
North. spinn’s’ takings to May 23 5,839 678,232 27,779 1,280,558 


Movement into sight > A ag abt years: 


Week— nce Aug. 1— Bales. 
1928—May 26.....-.-.-... ibs. Oi 1937-98 eon ecewccennecen 13,492,593 
1927—May 27...-.-----.-- tx 186 | 1926-27 -.------------.- 18,458,583 
1926—May 28_.----.-.---- 119,904 | 1925-26_-- 2222222 2ll222 15,700,613 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotaton 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 
































Week Ended Closing Quotations for Middling Cotton on— 
ee. 

May 24. Saturday.,; Monday.| Tuesday.| Wed’day.|\Thursd’y., Friday. 
Galveston. _-_..-. 5.80 15.65 15.70 15.70 15.70 15.60 
New Orleans - - -|/15.63 5.53 15.58 15.63 5.63 15.56 
Mobile. -_..... 5 4.80 14.90 14.90 4.90 14.85 
Savannah __.__- 15.38 15.20 15.32 15.40 15.32 15.29 
ec we wiernne 15.81 5.63 15.75 15.75 15.75 15.69 
Baltimore. _-_-_- 16.05 16.30 15.90 ie ain bake e 16.00 

ERS AS 14.94 14.75 14.81 14.88 4.88 14.81 

pemigns ee weaned 14.70 4.50 14.60 14.65 14.65 14.60 

i Silene oe 15.55 15.35 15.45 5.50 5.50 5.50 

Tattle 1 Rock. ---|14.80 14.62 14.72 14.72 14.72 14.72 

po Re EE 5.65 15.45 15.55 15.55 15.50 15.45 

Fort Worth --_--/_-.-- 15.45 15.55 15.55 15.50 15.45 
REVISED ESTIMATES OF COTTOB ACREAGE, 


YIELD PER ACRE, AND PRODUCTION, 1929, BY 
STATES.—The Crop Reporting Board of the U. 8. Depart- 
ment of Agriculture, from the reports and data furnished by 
crop corre ndents, field statisticians, co-operating State 
Boards (or Departments) of Agriculture and agricultural col- 
leges, and ginnings reported May 20, makes the following 
revised estimates of cotton acreage in cultivation July 1, 
acreage finally harvested, yield per acre, and production, 
crop of 1929. Cotton ings for the 1929 crop, as reported 
by the Bureau of the Census, May 15 1930, are also shown: 
Revised Estimates of the Cotton Crop of 1929, by States. 
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Yield Ginnings 

.| of Lint 1929 Crop 
Area in Area Cotton as Reported 

State. Cultivation Picked Picked | Production | by Census 

July 1 1929. 1929 perAcre| 1929.a May 15 

1929. 1930. 

Bales (500 | Bales (500 

Acres Acres. Pounds.| Lbs. Gross)| Lbs. Gross) 
NL cco cum bae 89,000 88,000 258 ,000 47,527 
‘t 1,916,000 | 1,878,000 190 747,000 747 208 

2,273,000 | 2,216,000 179 830,000 30,0 

3,818,000 | 3,753,000 171 1,343,000 1,342,643 
,000 94,000 145 29, 28,578 
348,000 341,000 308 220,000 219,932 
1,147,000 | 1,136,000 217 515,000 515,774 
3,727,000 | 3,690,000 174 1,342,000 1,341,550 
29,000 | 4,166,000 220 1,915, 1,915,430 
2,135,000 | 2,114,000 183 809 ,000 825 
18,229,000 |17,500,000 108 3,940,000 3,941,626 
4,430,000 | 4,275,000 128 1,143,000 1,142,666 
3,933,000 | 3,858,000 178 1,435,000 1,434,660 
32,000 130,000 333 90,000 88,450 
227,000 | b226,000 | b324 b153,000 152,839 
319,000 309 ,000 402 260,000 259,647 
19,000 19,000 227 9,000 8,539 
United States total. ..|47,067,000 |45,793,000 155.0) 14,828,000 | 14,825,949 
Lower Calif. (Old Mex.)c 151,000 147,000 244 75, 475,056 





a Bales rounded to thousands, allowances made for cross State ginnings and 
added for United States total. b Including Pima long staple, 67,000 acres, yield 


211 pounds per acre, production 30,000 bales. 
hor in United States total. 


California Co-operative Crop Reporting Service. 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that rainfall the early 
part of the week was excessive in the section west of the 


c Not included in California figures, 
d Ginnings 73,763 running bales, as enumerated by 


ie eee ae 
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Mississippi Valley and in some districts caused considerable | at a glance the world’s supply of cotton for the week and 


damage. Elsewhere the weather conditions have been 
mostly favorable for cotton with many beneficial showers. 
Cotton in the eastern portion of the belt has made fair to 
good progress, though with stands irregular. 

Tezas.—In the southern portion of this State the progress 
of cotton has been mostly good, but elsewhere rains and wet 
soil have been unfavorable, bringing cultivation and chopping 
to a standstill. 

Mobile, Ala.—Weather has improved a great deal during 
the week. There have been light to heavy showers over the 
cotton area. Cotton long planted is germinating, reducing 
the estimated replanting. There have been heavy rains 
up-State and a big rise in Warrior Bigbee River. 

Memphis, Tenn.—Condition of cotton is good, although 
there are some complaints of grass. 


- Rain. Rainfall. T: ne 
Galveston, Tex._-...-_._-_- lday 0.59in. high 82 low 72 mean 76 
es eh i oc ced dbo’ 2days 2.40in. high 94 low 56 mean 75 
Brenham, Tex---_._-_- _....4days 0.54in. high 88 low 64 mean 76 
Brownsville, Tex__._____--.- lday 1.80in. high 92 low 70 mean 81 
earee Care. 5, | SREP 2days 1.12in. high90 low 74 mean 82 

Pw. Loe chcadckt 2days 3.75in. high 90 low 58 mean 74 
Sg 2days 0.78in. high 86 low 52 mean 69 
Disins is ose oe a 4days 1.56in. high 90 low 54 mean 72 
Lampasas, Tex._..---_----- 2days 2.68in. hizh 88 low 56 mean 72 
Ne we mong em oie 4days 3.00in. high 90 low 64 mean 77 
N i SUS Sood oa 3days 2.26in. high 84 low 60 mean 72 
Palestine, Tex_--.-_-._.._---3 days 2.44in. high 86 low 56 mean7 
TEs bot e cc see cise 4days 2.0lin. high 86 low 54 mean 70 
San Antonio, Tex----_--_----- 3days 0.17in. high 92 low 64 mean 78 
, oe 2days 0.42in. high 88 low 60 mean 74 
Weatherford, Tex--__.__.-- 2days 1.84in. high 82 low 56 mean 69 
ao cian © meee m 2days 1.50in. high 85 low 54 mean 70 
PD, SG aiannccsetecece dry high 90 low 52 mean 71 
Muskogee, Okla--_..-------- 3 days 1.98in. high 84 low 52 mean 68 
Oklahoma City, Okla-_--_--- 2days 0.62in. high 85 low48 mean 67 
B See ys 6.35in. high 88 low 54 mean71 
Eldorado, Ark------------- 4days 6.72in. high 85 low62 mean 74 
PE. g.0 cc wwrewe 4days 3.80in. high 85 low 57 mean 71 
Pine Bluff, Ark___------___- 4days 6.05in. high85 low 60 mean 73 
Alex UO SS cee 3days 4.45in. high 89 low62 mean 76 
Ne , comm woneae lday 1.00in. high 87 low6l1 mean 74 
New Orleans, La__-.-.----- Seage BAR. | otbied 4s mean 77 
Shre se Ne a 3days 1.52in. high 88 low6! mean 76 
Columbus, Miss------.--..-- 2days 6.17in. high 87 low 58 mean 73 
w “ Sa 3 days 6.27in. high 90 low 57 mean 74 
Vicksburg, Miss-_-------.---- 4days 6.34in. high 86 low63 mean 75 
Mobile, Ala__-------------- 2days 1.82in. high88 low65 mean 76 
Decatur, Ala____----------- 3days 2.79in. high 87 low 56 mean 72 
Montgomery, Ala----_--_--- 3days 1.45in. high90 low63 mean 77 
a ie diese wre ties el 3days 1.60in. high 94 low 62 mean78 
Gainesville, Fla_-_---.----- day 1.98in. high 97 low62 mean 80 
I sick neta thes 2days 0.10in. high 95 low65 mean 80 
Savannah, Ga-_-.--..--------- day 0.54in. high92 low 66 mean 79 
0 a ee 3days 1.02in. high 87 low 59 mean 73 
A gS RRBREE SSRIS: dry high 92 low 62 mean 77 
Yt eae 2days 0.25in. high93 lowt3 mean 78 
Charleston, 8. C.__--.------ day 0.15in. high 92 low70 mean 81 
wi Pi Sik ciGbakume 3 days 0.77in. high 87 low 59 mean 73 
Columbia, 8. C....--..-.---- dry high 88 low 62 mean 75 
| gt 2 ce dry high 95 low6l1 mean 78 
Charlotte, N. C____.------- lday 0.04in. high 86 low 60 mean 73 
New “ lt SEER. 3days 0.3lin. high 91 low53 mean 72 
Weldon, N. C___----------- days 0.92in. high 91 low 48 mean 70 
emphis, Tenn_____------- 2days 3.39in. high86 low 56 mean 70 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


May 23 1930. May 24 1929. 
Feet Feet. 
New Orleans. .......-.-. Above zero of gauge. 


9.5 18. 
Memphis --_....------. Above zero of gauge. 18.9 41.5 
Nashville. ........---- Above zero of gauge-_ 19.6 21.2 
Shreveport--...-.-.-.-- Above zero of gauge-_ 34.4 26.6 
Vicksburg. ......-...- Above zero of gauge_ 31.9 53.0 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 
































Week Receipts at Ports. Stocks at Intertor Towns. (\Recetpts from Plantations 
, 1930. | 1929. [ 1928. 1930. 1929. 1928. 1930. | 1929. | 1928. 

Feb. 
7..| 82,277/135,078/111,826)1,355,62)|1,007,913/1,087,654| 34,791, 70,313 65,392 
14_-| 53,506) $1,570|107,419|1,326,078| 966.412 1.040, 180 23,972) 40,069, 68,945 
21_-| 65,886 80,866, 75,323)1,306,632| 936,0271.023,120| 46.440 50.481 49.263 
28_-| 91,438 91,438) 62,281| 906,387 906,387, 987,384| 61.79. 61.708) 26.545 

Mar. | } 
7..| 50,812) 86,941| 70,755|1,256,075, 849,196, 941,043] 18,248) 20.749, 24,435 
14__| 44,910,106,350| 73,234)1,228,666, 814,522, 916,246] 17,510) 71.677, 48.435 
21_.| 46,415, 97,085 76,637) 781,667|1,202,943, 887,170) 20,692, 64,230) 47,567 
28--| 46,906 78,041| 88,473/1.163,170 752,959 863.788| 7,133| 49,333, 65,091 

Apr. 
PY _| 49,3511 59,884) 80,2321,113,592, 711,349, 835,361| Nil | 18,274 51,805 
11__| 47,498) 48,659 73,019|1,066,544 679,205 803,203} 450 16,515 40.861 
18_-| 46,603 57,351) 72,882/1,024,125 646,881 773,281] 4,274 25.027, 43.060 
25_-| 50,239 56,917| 92,378| 980,279, 695,322) 737,026] 6.393, 25.358, 59.006 
a } } 

: 3 _.| 50,024) 51,241/109,891| 940,995 564,846 691,224 10,740 765 64,089 
9..| 49,161 40,133,110,91 893,425 512,890 649,289 1,591) ----| 68,977 
16_.| 74,760, 27, 84,323) 843.575 481,152) 620,320) 24,910) ----| 55,354 
23__| 64,642, 31,129| 59,759! 809,649 446,703) 587,760) 30,716) -_-_-__| 27,199 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 8,541,810 bales; 
in 1928 were 8,970,880 bales, and in 1927 were 8,229,008 
bales. (2) That, although the receipts at the outports the 
past week were 64,642 bales, the actual movement from 

lantations was 30,716 bales, stocks at interior towns 
ovine increased 33,926 bales during the week. Last year 
receipts from the plantations for the week were nil bales 
and for 1928 they were 27,199 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 





since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 
































Cotton Takings. 1929-30. 1928-29. 
Week and Season. 
Week. Season. Week. | Season. 

Visible supply May 16_______- 6,490,511) ___... 5,744,013) ..-.-.- 
Visible supply Aug. 1_______.|  ______ 3,735,957} ..-..- 4,175,480 
American in sight to May 23 ~~ 15§.376)14:247 785 127,200]14'986.441 
ny |! age oe Moy 22 ... x 3,183, 42,000} 2,916, 
Other India ts to May 22 _| 27,000) 703, 23, 586, 
Alexandria recelpts to May 21--} 13,000) 1,648: 5.400] 1.589.600 
Other supply to May 21 *5_____ 8,000} 654,000 7 553 ,000 

fees ee ge EE OEE ae 6,742 ,787|24,171,942|5,948,622/24,806,521 
Visible supply May 23________- 6,431,504] 6,431,504/5,570,420) 5,570,420 
Total takings to May 23_a____- 311,283)17,740,438| 378,202)19 101 

Of which American. ______- 212,283/12,242,238) 266,802 19 Sao hot 

Of which other_____________ 99,000! 5,498,200! 111, 5,313,600 

* Embraces receipts in Europe from Brazil, 8 na, West Indies, &c. 

a This total embraces since Aug. 1 the total ted consum m by 
Southern mills, 4,420,000 bales in 1929-30 and 4,771,000 bales in 1928-29— 


takings not being available—and the ate amounts taken by Northern 
and foreign spinners, 13,320,438 bales in 1929-30 and 14,465,101 bales in 
ae of bo ich 7,822,238 bales and 9,151,501 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 





















































from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
1929- 30. 1928-29. 1927-28. 
May 22. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. Aug. 1. 
Rae IN 49,000'3,183,000! 42,000'2,916,000! 76,00013,054,000 
For the Week. Since A 21. 
Exports me 
om— Great | Const Japan& Great Contt- \Japan & : 
Britain.| nent. |China.| Totat. Britatn. | nent. | China. | Total. 
Bombay— 
1929-30..| __-._| 19,000! 13,000! 32, 73, 695,00011,351, .119,000 
1928-29--| 2,000, 3, ,000| 63, 54, 686,000, 1.437,000\2, 177,000 
1927-28__| 10,000! 30,000| 51,000) 91, 75, 555,000,1,052,000|1.682,000 
Other India— 
1929-30__} 15,000. 12, one] 27, 150, 553,000, .....-. 703,000 
1928-29. .| 5,000) 18, ----| 23, 103,000} 483,000; _..--- ,000 
1927-28_-| 2,000, 7, mi ae 97. Gaeta 558,500 
Total all— ad 
1929-30. _| 15,000, 31,000] 13,000] 59,000} 223,000,1,248,000 1,35 1,0002,822,000 
1928-29. -| 7,000, 21,000, 58,000) 86,000, 157,000,1,169,000 1,437,000/2,763,000 
1927-28. _| 12,000 37,000! 51.0001100;000' 172'500 1,016,000 1,052'000'2.240.500 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
7,000 bales. Exports from all India pees record a decrease 
of 27,000 bales during the week, and since Aug. 1 show an 
increase of 59,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 



































Alexandria, Egypt, 1929-30. 1928-29. 1927-28. 
May 21. 
Receipts (contars)— 
TIS WERKE onc wnccccces 65,000 27,000 29,000 
Since Aug. 1__--..-..--- 8,229,571 8,027,371 6,028,914 
This | Since This | Since This | Since 
Exports (bales)— Week. |Aug. 1.|| Week.|Aug. 1.|| Week.| Aug. 1. 
To Liv Ser ..--|136,213]) --.--.|163,258}) 5,500)136,796 
To Manchester, &c-_-_---- 5,000) 143 ,269]| ~---|154,616)| 5,700|149,952 
‘To Continent and India__| 9,000/413,911|| 8,000|428,484|| 8,750/360,522 
6 AMOR. . con ccccusn aes ; inde ,844|| 1,250)106,070 
Total exports. .....--- 14,000'795,242!! 8,0001914,202!'21 ,200!1753 ,340 











Note.—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 

This statement shows that the receipts for the week ending May 21 were 
65,000 cantars and the foreign shipments 14,000 bales. 

MANCHESTER MARKET.—Our report, received) by 
cable to-night from Manchester, states that the market in 
both yarns and in cloths is active. Demand for both India 
and China is poor. We give prices to-day below and 
leave those of previous weeks of this and last year for 
comparison: 
































1930. 1929. 
8% Lbs. Shirt-, Cotton 4% Lbs. Shirt- 
32s Cop | ings, Common |Mtddi’9| 32s Cop | ings, Common |Middi’¢ 
Twist. to Finest. Upl'ds. Twist. to Finest. Upl'ds. 
Feb.— d. 8. 4. 8. d. d. 3 8. d. 8. d. d. 
7..--\|12%@13 |114 @120 8.60 115 @16 (133 @135 10.34 
14....|12%@13%/|110 @114 8.69 15% @16K%)13 3 @13 6 10.43 
21_...|124%@13%4|10 6 @11 2 8.47 |154%@16%\|13 3 @13 6 10.49 
28_....|12 @13%|104 @1190 8.49 |15%@16%|138 4 @137 10.76 
Mar.— 
7.-.-|114%@13 |102 @106 8.18 |15% @16%|13 4 @13 7 11.13 
14....|11% @12K%|10 2 @10 6 8.05 15 @16%|13 56 @137 10.77 
21_....1114%@18 |104 @ll v0 8.54 |154@16%\|13 4 @13 7 11.10 
28_..../12 @13 |104 @110 8.44 |15%@16%|13 4 @13 7 10.96 
Apr.— 
ao ee 12% @138K%|10 4 @11 0 8.85 |134%@15%|13 3 @13 6 10.73 
11....|124%@13%/10 4 @110 8.76 15% @16%'\13 2 @13 4 10.89 
18_...111%@12%/)10 1 @105 8.61 |15%@16%|13 2 @13 4 1049 
25...-112 @13 |101 @105 8.74 115 @16 1180 @13 2 10 23 
May—_|i2 @13 |101 @105 | 8.65 |14%@15%|12 7 @1: 1 | 10.02 
9..--1114%@12%|100 @104 8.63 [14% @15% |127 13 1 10.08 
16_...|114%@12K%|10 0 @104 8.54 (14% @15%|12 7 @13 1 10.26 
23_._.111%@12%' 97 @10 3 8.67 '14% @15%'12 7 @13 1 10.11 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 34,194 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Li 
To Gothenburg—May 
To Manchester—May 14—Albercos, 1,026 
en—May 21—America, 1 
May 15—Rio Panuco, 1,979 
To Havre—May 19—Niagara, 250 
To Genoa— 


rosa, 817 





lay 


-400_--May 12—S 


To Japan—Ma 


kk 


lverpool—May 14—Albercos, 1,571 
*1--Agarice, 27 


egness 
17—Montevideo, 933.--_May 21—-Golden 
dent Lincoln, 800...May 32--Chingalese 


LOS ANGELES—To Liverpool—May 10—Challenger, 350; Pacific 





River, 300; 
PEE. DOU. ocancttimnepbah Naga nteewbnnenccosesccesnse 2,333 
To Manchester—May 12—Sk b Bi Pdsdcccdscsonsdbases 175 
To China—May 31 ere “SS ae eye 360 
To Dunkirk—May 12— yomaes _ er 100 
CORPUS CHRISTI—To Bremen—May 12—Rio Panuco, 100---- 100 
NEW ORLEANS—To ky cat Pd 15—Magician, 1,112_.-.-- 1,112 
To Manchester—May 15—Magician, 297.------------------ 297 
To Havre—May 16—West Tacook, 600-.--.----------------- 600 
To Bremen—May 16—West Tacook, 651_-.----------------- 651 
To Hamburg—May 16—West Tacook, 250_---------------- 250 
To Rotterdam—May 16—West Tacook, 229_------.-.-.---. 229 
To Antwerp—May 16—West Tacook, 400------------------ 400 
To Ghent—May 16—West Tacook, 470.------------------- 470 
To Gothenburg—May 16—America, 100--.----------------- 100 
To pene mA 16-—AmerteR, 100. 2 nce cow ecccccccccesccccee 100 
To Lapaz Bolivia—May 15—Iriona, 100. ------------------- 100 
MOBILE—To Havre—May 15—Niagara, 55...---------------- 55 
To Liv lI—May 16—West Madaket, 862..........------ 862 
To Ma oner—biay 16—West Madaket, 300--...---------- 300 
SAVANNAH—To China—May 17—Silver Palm, 1,000.-.-.------- 1,000 
NORFOLK—To Liverpool—May 19—Bellhaven, 139...--------- 139 
To Manchester—May 19—Bellhaven, 215--..---.----------- 215 
NEW YORK—To Havre—May 15—Waukegan, 35---.....------ 35 
To Hamburg—May 15—RKeliance, 177-.------.-------------- 177 
HOUSTON—To Havre—May 17—Niagara, 450-----.-.---------- 450 
To Bremen—May 22—Endicott, 5,144....-..------.------- 5,144 
To Rotterdam—May 19—Edgemoor, 1,091_.-----.--------- 1,091 
To Gothenburg—May 20—America, 250.------------------ 250 
To Warburg—May 20—America, 200-.--------------------- 200 
To Nykoping—May 20—America, 23-.--------------------- 23 
To Norrkoping—May 20—America, 200-------------------- 200 
To Copenhagen—May 20—America, 1]1_---------.-----.--- ll 
To Gene ay 19—Monrosa, 1,008.--May 20—Chester Val- 1.673 
167, G66. wccnnmcncenccncccevensssesennccccescocccccce . 
To Liv I—May 16—Albercos, 2,764..--...-.----..-.--- 2,764 
To Manchester—May 16—Albercos, 1,927--------.--------- 1,927 
CHARLESTON—To Hamburg—May 21—Magmeric, 350-.------- 350 
SAN FRANCISCO—To Great Britain—May 22—(?), 100_------- 100 
To yo eae, Bag = ROE Oe ML ba nas ap pana er erie inde with Gp oneal tree 50 
To China—May 22—(?), 1,000-----.-----.-----.....------ 1,000 
To Japan—-May 22 (7). 1. 10B ccc nccccwcenccccccncccouce 1,703 
Pobel DAIS 6 oo onicc cmc cwcscnscceccecaswaoaccsosaccescccs 34,194 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


Htgh Stand- Htgh Stand- Htgh Stand- 

Density. ard, Density. ard, Denstty. ard. 
Liverpool .45c. .60c. Stockholm .60c. .75c. Shanghai open open 
Manchester .45c. .60c. Trieste .50c. .65c. Bombay .42¢. .57c. 
Antwerp 45c. .60c. Fiume -50c. .65c. Bremen 45ce, .60c. 
Havre Ble. .46c. Lisbon 45c. .60c. Hamburg .45c. .60c. 
Rotterdam .45c. .60c. Oporto .60c. .75¢c. Piraeus -75¢. .90c. 
Genoa 250c. .65c. Barcelona .30c. .45c. Salonica -75¢e. .90c. 
Oslo 350c, .60c. Japan open open Venice -50c. .65c. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


May2. May9. Mayl16. May 23. 
Sales of the week__-.------------ 27 ,000 22,000 15,000 13,000 
Of which American-_-....--.-- 12,000 12,000 2,000 5,000 
SS. Fey ee 1,000 2,000 3,000 1,000 
TINE. oo conde dees ckeudd 62,000 58,000 48,000 48,000 
Ge on scammed 797,000 788,000 768,000 750,000 
Of which American_....---.--- 354,000 350,000 333,000 320,000 
tel MONEE. is cc nkccunwes 44,000 51,000 48,000 27 000 
Of which American........--.- 10,000 18,000 9,000 6,000 
Amount afloat_......--.------- 134,000 129,000 109,000 126,000 
Of which American........... 39,000 29,000 30,000 36,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 
Market, 
12:15 Dull. Quiet. Dull. Quiet. Dull. Quiet. 
P.M. 
Mid.Up!'ds 8.60d. 8.63d. 8.52d. 8.57d. 8.60d. 8.67d. 
Sales..... 2,000 3,000 2,000 2,000 2,000 3,000 
Futures. Quiet, Quiet, Quiet, Quiet, Quiet, /Q’t,butst’y 
Market 3 to 4 pts.|5 to 8 pts.|13 to 15pts./2 to 3 pts.| unchanged|5 to 6 pts. 
opened advance. | advance. decline. advance, |to1 pt.adv.| advance. 
Market, Quiet, Quiet, Steady, |Q’t,butst’y/Q’t,butst’y} Quiet, 
unchanged/|8 to 11 pts.|/13 to 18pts./1 to 8 pts.j|1 to 4 pts.|2 to 5 pts. 
P.M. to 1 pt.adv.| advance. decline. advance. | advance. | advance. 





Prices of futures at Liverpool for each day are given below: 
































| Sat. Mon. Tues. | Wed. Thurs. Fri. 
May 17 
to 112.15 12.30/12.15} 4.00|12.15) 4.00/12.15; 4.00/12.1 4.00)12.15) 4.00 
May 23. .p.m.p.m. b. m.jp. m.\p. m./p. m.|p. mp. m./p. m./p. m.D. m. 
New Contract | ad. | a. E72) Oe Lee Ce te, a. 
Be id pudio'oa de 8.14 8.22) 8.07| 8.09} 8.12) 8.17) 8.15) 8.1 8.23 
A a ik Mis om aes 8.07 8.15) 8. 8. 8. 8. 8.08) 8.12 8.14 
Pi chncntane ce ma 8.06 8.14) 7.98) 7.99) 8.01) 8. 8.03) 8.07 8.09 
pO EES ee 7.99 8. 7.91) 7.92) 7. 1 € 7.94 7.98 8.00 
September...-.. | 7.96 8.05) 7.88) 7.88) 7. 7.93) 7.89) 7.92 7.95 
re 7.92 8.03) 7.85) 7.85) 7.86) 7. 7.84 7.87 7.91 
November ...... ..| 7.92 8.03) 7.85) 7.85) 7. f a3 7.37 7.91 
EE ee 7.94 8.05) 7.88) 7.87| 7.88) 7. 7.86) 7.8 7.93 
poet” REE 7.95 8.06) 7.89) 7. 7.89| 7.91) 7.87| 7. 7.94 
POET cic an ae 7.98 8. 7.92) 7.91| 7.92) 7.93) 7.89) 7.92 7.96 
ine aa wal 8.01 8.12) 7.95) 7. 7.95) 7.95) 7.91) 7.94 7.99 
BR webhcaka do ne 8.03 8.14) 7.97) 7. 7.97| 7.97| 7.93) 7. 8.01 
DO wed kunn be eal 8.05 8.161 7. Fs 7. Ts 7.95) 7.98 8.03 

















BREADSTUFFS 


Friday Night, May 23 1930. 

Flour was firmer at one time, with feed further reduced. 
New York exports late last week were 35,000 barrels. Re- 
ceipts then 92,000 barrels, including 74,000 here, 2,000 at 
Boston, 5,000 at Philadelphia, 2,000 at Baltimore, and 9,000 
at New Orleans. Feed prices were weak on the 20th inst. 
Exports from New York were 14,000 barrels. Receipts at 
the seaboard included 94,000 barrels at New York, 3,000 at 
Boston, 11,000 at Philadelphia, 2,000 at Baltimore, and 9,000 
at New Orleans; totals, 119,000 barrels. Prices declined 
10 to 15¢. on the 19th inst., owing to lower prices for wheat. 
Recently prices fell 50c. The trade was only moderate. 
Exports on the 19th inst. were 10,000 barrels from New 
York, 12,000 of bonded from Boston, and 1,000 of domestic 
from the same port. There were also clearances of 7,000 
barrels from New Orleans, making total Atlantic and Gulf 
port exports 30,000 barrels. Flour latterly higher. 

Wheat declined owing to crop advices which, on the whole, 
were favorable from both the winter and spring wheat belts. 
Moreover, the export demand has not increased. France has 
increased its import duty. On the 17th inst. prices ended 
3 to %c. higher on rain, sleet and snow and hail in 
Nebraska and Kansas. At one time they were up 1 to 1\c. 
Liverpool was % to 54d. higher, despite a reported sale of 
Russian wheat to Liverpool. Good foreign buying of Mani- 
Winnipeg estimated the sales on the 
17th inst. at about 1,000,000 bushels overnight, largely by 
the pool at a flat price, making about 4,000,000 bushels of 
all kinds taken by Europe in three days. The rapid de- 
crease in foreign stocks and the small quantity on ocean 
passage evidently impressed Europe. The sale of a cargo 
of 110,000 bushels of Russian wheat to the United Kingdam 
at equal to $1.12% a bushel, and it was understood further 
offerings from Russia had less effect than such news would 
have had. Russian seeding is backward. France was hav- 
ing too much rain. It wants dry warm weather. The 
weekly forecast indicated further rains and temperatures 
below normal during part of this week. The Manitoba “Free 
Press” report, it is true, said that seeding was 10 days to 
two weeks ahead of last year in the Prairie Provinces, with 
ample moisture for the time being. 

On the 19th inst. prices declined 1% to 2%4c., with cables 
unsatisfactory despite bullish statistics and a good decrease 
in the United States visible supply. It was 4,064,000 
bushels against 5,128,000 last year; total, 122,246,000 bushels 
against 103,326,000 a year ago. Spring wheat crop reports 
from the United States belt and Canada were, as a rule, 
favorable. The Canadian pool was said to be offering wheat 
in England at below competing parities. The weather was 
good in Canada. Southwestern crop reports were very favor- 
able. Nat C. Murray estimated crops in Nebraska, Kansas, 
Oklahoma and Texas at 265,000,000 against 255,000,000 
bushels the Government May 1 figure. Reports, on the 
other hand, from the Texas Panhandle, said that the South- 
west wheat area beyond Liberal, Kansas, and the West, 
which represented an immense acreage, was quite disap- 
pointing, with insufficient soil moisture. 

On the 20th inst. prices declined 14% to 1%c. on better 
weather and favorable crop reports from Canada, and lower 
cables. Export sales were only 300,000 to 400,000 bushels. 
Some crop reports from the Southwest were favorable; but 
others report light yields. A fair demand prevailed from 
cash interests. ‘Crop news was not altogether favorable. 
But speculative snap on this side was absent. On the 21st 
inst. the tone was, in the main, firm, but outside speculation 
showed no life. Some covering was due to reports of rust 
in the Southwest. Liverpool reported a fair demand from 
Manitoba. The real feature in Liverpool was a report that 
Argentine wheat sold in the United Kingdam at equal to 
Liverpool July, or $1.14. There is said to be a movement on 
foot in England to tax importations of foreign wheat with 
the exception of Canadian. The French duty has been 
increased. Spain may prohibit imports of wheat and flour. 
European advices were unfavorable. European opinions 
are that foreign consumers will have to continue in the 
market for North American wheat on account of reduced 
stocks abroad and the light on-passage supplies. The South- 
ern Hemisphere, it is contended, cannot supply anything 
like the amount of wheat that was shipped by those coun- 


tries last year. North America appears to be the chief 
source of supply. 


toba excited remark. 
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On the 22nd inst. prices advanced 2% to 3c., with crop 
estimates in the Southwest reduced. Liverpool was strong. 
Argentine shipments were small. So were those from the 
Black Sea. A private crop estimate cut the probable Texas 
crop 20,000,000 bushels from the recent optimistic figures. 
Kansas was reduced to a minimum of 110,000,000 bushels 
and Oklahoma to 25,000,000 bushels. Cold weather and the 
early season drought were said to have damaged wheat ma- 
terially. There were reports of Hessian fly in southeastern 
Nebraska and northeastern Kansas. Prospective yields in 
many of the southwestern States are said to be only around 
5 to 10 bushels to the acre, whereas much more than this 
was looked for earlier. Export sales were 700,000 bushels. 

To-day prices ended 1% to 2c. lower as the predicted 
frost did noi occur in Kansas and Nebraska or anywhere 
else in the Southwest. Moreover, Russia was again selling 
wheat and rye to the Continent. The technical position was 
weaker. Export sales were 750,000 to 1,000,000 bushels, 
largely Manitoba. Weather conditions in the domestic belt 
were, in the main, favorable. Little attention was paid to 
Small shipments from the Southern Hemisphere, nor to re- 
ports of unfavorable weather in Italy and France. The 
“Modern Miller” says that winter wheat conditions in this 
country are somewhat better than they were on May 1. 
Final prices show a net decline for the week of % to 1\4c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
SSP I i tiincn & igi dis xcs eo mish 0 ca 114 111% 110% 110% 113% 111% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO: 
Sat. Mon. Tues. Wed. Thurs. Fri. 


I as an ile an ws sae asia ps A ens a 106 104% 103% 103% 106% 104% 
MP Ciba teak cdes Leacctantawawaw 106% 105 103% 104% 107% 105% 
NN ee cL. ciices oalbiae 109% 107% 106% 106% 109% 108% 
I ass crpminn snc dk ance abd 114% 112% 110% 111% 114% 112% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed.Thurs. Fri. 
DY Saiichdcn cGbh eebeabesucuu ewes 109% 108% 107% 107% 110% 109% 
Rakai idk a wae oko nian dower 111% 110% 108% 109% 111% 110% 
ERE SE SH eM AO et 114% 112% 111 111% 113% 112% 


Indian corn has declined because of lower prices for wheat 
and larger offerings to arrive coincident with better weather. 
On the 17th inst. prices ended 4c. lower to 4c. higher, with 
cold, wet weather making shorts nervous. May was sold 
wather freely in taking profits, and it ended 1c. lower, 
especially as larger offerings and receipts were expected 
shertly. July and September were the best sustained. 
Planting is delayed in parts of the belt. In some sections, 
notably lowa and South Dakota, the plant was damaged by 
frost on the night «I the 16th imst. The weekly forecast 
indicated rather unfavorable weather part of the coming 
week. The cu.utry sold 46,000 bushels to arrive. Shipping 
Sales were 73,000 bushels. The basis on country run grain 
was steady, but arrivals from other terminals were 4 to lc. 
lower compared with May. Primary receipts were 460,000 
bushels against 514,000 a week previously, and 304,000 last 
year. Shipments were 806,000 against 942,000 a week before 
and 55).000 last year. 

On the 19th inst. prices closed % to 1c. lower, partly 
under the influence of a decline in wheat. Also the pros- 
pect of better weather had some effect. Country offerings 
were small, but they atre expected to increase if the weather 
becomes better. Shipping demand was at least large enough 
to take the receipts. The United States visible supply de- 
creased last week 3,072,000 bushels against 3,346,000 last 
year; total, 13,984,000 against 19,481,000 last year. On the 
20th inst. prices ended 1 to 1%4c. net lower, with better 
weather, to say nothing of the decline in wheat having a 
depressing effect. The forecast pointed to fair and warmer 
weather. Where corn is up the stands are said to be good. 
There was a noticeable increase in the country offerings. 
With good weather the increase is expected to become more 
pronounced. 

On the 21st inst. prices closed unchanged to 4c. lower. 
Hariy, they were % to %c. lower. The later rally was due 
to covering. But the weather was favorable. Country offer- 
ings increased considerably. Shipping demand was not at 
all eager. The industries bought little. This was the un- 
certain action and even at times lower prices for wheat 
made for a rather weak market for corn. On the 22nd inst. 
prices advanced 1% to 2c., with wheat up later, and the 
forecast wet for the corn belt. Country offerings increased 
noticeably and receipts were larger, but stocks are small 
in the hands of consumers. To-day prices closed 1% to 1%c. 
lower, partly owing to the decline in wheat. But not a 
little of the liquidation was due to favorable weather and 


reports of rather large country offerings. Moreover, the 
Eastern demand was light. Bran is said to have declined $3 
a ton within a week. Cash corn was steady to 4c. lower. 
Final prices show a decline for the week of 114 to 2%c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. ‘on. Tues. urs. Fri. 
No. 2 yellow 96% 96% 7H 95% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


. Mon. Tues. Wed. Thurs. Fri. 
DEN jiiiccd nacidinaatieciavwusn 80% 79% 78% 78% 80% 78% 
COON ctl minutiae antaesdibinne wai 81% 81% 80 79% 81% 80% 
WOME doc coceccdcoucckbecce 83% 82% 81 80% 82% 81% 
POON in Wii on JSR Ti. 77% 75% 74% 74% 76% 75% 


Oats prices have been adversely affected by the decline 
in other grain, and have dropped a couple of cents. It is 
noted, however, that at these prices oats are at pre-war 
levels. Crop advices are good, but the fact is stressed that 
oats are cheap. On the 17th inst. prices advanced % to 4¢., 
and then reacted, ending % to 4c. net lower, under liquida- 
tion. Cash houses were buyers of May. On the 19th inst. 
prices closed % to 1%c. lower in response to the decline in 
other grain. The United States visible supply decreased last 
week 1,239,000 bushels against 841,000 a year ago; total, 
13,012,000 bushels against 9,393,000 a year ago. On the 20th 
inst. prices declined 1144 to 1%c. in harmony with the fall 
in other grain, and more or less liquidation. On the 21st 
inst. prices wound up % to 1\«c. higher, with offerings small 
in the later trading and shorts disposed to cover. On the 
22nd inst. prices advanced % to 114c., with other grain. 
To-day prices ended % to %c. lower, in sympathy with the 
break in other grain and a certain amount of liquidation. 
Besides, the weather was favorable, and cash oats were 
quiet and %c. lower. Final prices show a decline for the 


week of 4 to 234c., May showing the least depression. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
INO; TWINS: ode dibcdinccgtiebve 55 55 54 55 56 55% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
BT ccthiwaddpdencdinetinageamae 42% 41%@40% 41% 43 42% 
PE be dkndunnedddcsnascsnduduene 41% 40% 39% 40 40% 39% 
EEE Ne Seite 41% 40% 38% 38% 40 39% 
SENN 5 incisor tahs ist inn iting mila 43% 42% 41% 41% 42% 41% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
SENN: asibdiannaiemeniemse-ate. chu dovctimiaeemairnin 52% 513% 4934 49% 50% 49% 
ENE ROE LIE RS EE EA 53 52% 50% 650 51% 50% 
PE comin bcadgussnmmmumet 49% 48% 46% 46% 48 46% 


Rye has declined in sympathy with wheat, but also be- 
cause of reports of heavy sales by Russia to the Continent 
at equal to 5c. cif. Germany, moreover, will raise its 
duty materially. On the 17th inst. prices ended % to 4c. 
higher, after being 4% to 1c. lower. Commission firms sold, 
and the effect was plain, but the rise in wheat, for all that, 
helped rye. On the 19th inst. prices fell 1%c. net, with 
wheat off and rye, as usual, following on small trading. 
The United States visible supply decreased last week 
1,041,000 bushels against an increase last year of 48,000 
bushels. ‘The total now is 11,361,000 bushels against 
6,454,000 a year ago. On the 20th inst. prices fell 14% to 2c. 
as the inevitable answer to a lower market for wheat, with 
which it is forced to move in unison. On the 21st inst. 
prices closed unchanged to %c. lower, with no real sustain- 
ing influences except a rally in wheat. Early prices for 
rye were % to 1c. lower. Covering later gave them a lift. 
On the 22nd inst. prices advanced 24%4c. It is said that 
15,000 tons of Russian rye sold to Rotterdam at approxi- 
mately 51c. c.if. that place. To-day prices closed 2c. lower, 
partly owing to the decline in wheat, but more particularly 
because of reports that Russia had sold 35,000 tons to the 
Continent at equal to 51c. c.i.f.; also because of reports that 
Germany would raise the duty 35c., making it equal to 90c. 
a bushel on rye. Final prices show a decline for the week 
of 2% to 3c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BMAD Lncwccoccecccccascenewases s008 59% 58 58 sone Geet 
July . --.----------------------- 65% 634% 61% 61% 63% 61% 
Gente ooo cocsncencesntenase 69% 67% 65% 65% 67% 65% 
December . .....-------cccccne-oe 73% 71% 70 69% 71% 69% 
Closing quotations were as follows: 
GRAIN. 
. New Y New York— 
Weer cahbin...<--- 1.26%| No. 2 white...........--- 5534 
No. 2 hard winter, f.0.b._-.1.11 No. 3 white. ....... 52%@ 
Con. ew York— Rye. New York— 
. 2 yellow, all rail.....-. 95% “Sf & * RR aarereeee™ 71% 
No: 3 yellow, cman 934 Beste ew York— 





















































FLOUR. Wheat, Corn, Oats, Rye, 
Soring pes. high protein-99.25 908.95 | Be four. patente a ey Per alte 6,281,000 2,789,000 1,095,000 812,000 
, first spring --..- 5.50 $70 Oats _— eee e nen ene 2.55@ 2.60 ee ae Htry 4 ery oof 349.000 “3000 2.00 
Soft winter te... 5.20 5. Corn -seecere -——<- 2.506 2.60 CERO... 2 - 2 nnn nn nnn ¢ ¢ 9, , , 
winter ts 45@ 5 80 Barley goods— Detroit. --.------------ 142,000 20,000 = 32,000 8,000 
Hard winter patente... 6.15 3.25 CRGNGD....- 2 sncenne 16,726,000 2,558,000 2,018,000 6,417,000 
Hard Rloars.-.. $.00@ 8.20 Fancy peatt, Noa 1. Milwaukee — === 2222222 ag 218.000 '582'000 1.410.000 238,000 
Foncy Minn. patents.. 7.15 4 2, 3 and 4........ 6.00@ 6-50 | srinneapolis.__.~...~..226'271.000 190'000 4°773'000 827,000 
eS ea Be onde aaa aise gue 266808 TS 
All the statements below regarding the movement of grain Kansas City. -----------20,615,000 1,778,000 24,000 
—receipts, exports, visible supply, &e.—are prepared by us Huta inaoin-= === 222222 568, : en? oer... ees ee 
from figures collected by the New York Produce Exchange. Pee: airs onascee (age) Tet y -linoeae 
First we give the receipts at Western lake and river ports | Dmismapolis------------ roo) Taseione Lagoon «Sou 18860 
for the week ending last Saturday and since Aug. 1 for each BOUUM, acsibsiaabicsibinidoe i 
of the last three years: On Canal and River. -.-. Pe oT niees. mesa ,:. aa. <n 
Total May 17 1930_..122,246,000 13,984,000 13,012,000 11 
Total May 10 1930___126.310,000 17,056,000 14,251,000 12 
Receipts at— | Flour. Wheat. Corn. Oats. Barley. Rye. Total May 18 1929___ 103,326,000 19,481,000 9,393,000 6 
t Note.—Bonded grain not included above: Oats, New Yor 4 
ibbls.1961bs | h. 60 Ibs, bush. 56 lbs \bush, 32 lbs bus. 48 lbs jbus. 56 Ibe. Bekimore, 4400; butte, 194046 Damn boon bed ton 
Oa = = = @ , , He 155" 162’ 111/000 | 688,000 bushels in 1929. Barley, New York, 454,000 b : 065,000: 
Minneapolis.-| = ------ 813, + , Hy ’ Duluth, 75,000; total, 2,494,000 bushels, against 3,080,000 bushels Wheat, 
yas | 17.000 ay 176. 183. 163,000 65.000 | New York, 593,000 bushels; Boston, 1,394,000; Philadelphia, 2,841,000; imore, 
Milwaukee..-/ 17, ’ ry Ty ’ 1000 | 3,480,000; Buffalo, 5,637,000; Buffalo afloat, 476,000; Duluth, 37,000; on Lakes, 
soe cghed:, Farag ti: ¥ 14. SE 6000 a Canal, 1,917,000, total, 16,628,000 bushels, against 21,434,000 bushels 
eee ee eee ’ , , “ee ’ n . 
Indianapolis..| _------ 202, 218, OF eer eee s o | 
Sh gee yoy ty ry 150, ssa Montreal... ..0--cccs-02 6,442,000 __._.. 914,000 419,000 405,000 
Kansas City -- - 619, 450, cme Ft. William & Pt. Arthur.46,763,000 -_..... 2,057,000 4,559,000 14,021,000 
SS cad. <iien dee 91, 157, Rte ees pecan Other Canadian- ---..--- 123,101,000... ..- ,401,000 1,181,000 1,017,000 
Wide. éiaia’ 76. ey eons I i al Total May 17 1930_...66,306,000 -_.... 5,372,000 6,159,000 15,443,000 
Sioux City...| ..- ie 23. 29, ee ee Total May 10 1930....69,542,000 -...... 5,520,000 6,225,000 14,087,000 
pe | ee : : : Total May 18 1929_.--75,623,000 _..... 8'848.000 3,093,000 8,183,000 
Tot. wk.’ 382,000, 3,058,000, 2,758, 2,363,000| 512,000| 198,000] Summary— 
Same week ’ 446,000, 4,079,000 1,897, 2,683,000] 612,000, 426,000 |’ American. _...--...--- 122,246,000 13,984,000 13,012,000 11,361,000 7,006,000 
Same week ’ 468,000, 7,456,000, 3,425, 3,081, 9,000, 406,000 | Canadian___---...__-- 66,306,000 ...... '372,000 6,159,000 15,443,000 
Aug. 1— 
Rais 17,762,000)322,455,0001219,888 ,000/118,417,000|59,710,00021,715,000 | Total May 17 1930_..188,552,000 13,984,000 18,384,000 17,520,000 21,449,000 
1928... .-- 024,000/431.388,000'231.879,000|123,753,000/86,601,000/24,118,000 | Total May 10 1930... 195,852,000 17,056,000 19.771.000 18,627,000 21.114.000 
1927...-.- 20,015,000/410,901, 7'081.0001135,169,000165,662,000133,733,000 | Total May 18 1929_--178,949,000 19,481,000 18,241,000 9.547.000 14,902,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, May 17, 1930 follow: 

















The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, May 16, and since July 1 1929 and 1928, 





















































Recetpts at— | Corn. Oats. | Barley. | Rye. | are shown in the following: 
h. 60 lbs. bush. 56 lbs.\bush. 32 lbs.\bus. 48 lbs.\bus. 56 lbs. 
New York. .- 774 74,000) 40,000) 2,000 Wheat. Corn. 
Philadelphia..| 34,000 3,000 }#-...... 16,000) 2,000 
Baltimore... - 26,000) 12,000 3,000 Week Since Since 
ee ee ee ea ee rete ee! eee Game mm Ezports— | May 16 July 1 July 1 July 1 
eee ee ll ee es.) ee ae 1930. 1929. 1929. 1928. 
leans * 33,000) SE © sailtek Boies 
ae) oe ee! ed) ed Bushels. | Bushels. Duis, | Dues 
Montreal ....| 365,000, 2,250,000) ....-.| -.-.--| 58,000,  .....- North Amer-| 7,177,000|278,575,000 3,293, 33,117,000 
_esdigugs | 1,000 1,000 1,000 | Black Sea_.- 112,000 23,627,000 23,903, 1,827,000 
Aspen... 1a moe ye 159,321,000.214,853,000 
Total week ’ $2600 3,208,000 134,000 81,000 8,000 | Australia -- - ; pe ok eet i555 
i \ 26, ,829,000| 1,896,000} 1,985,000) 159,000 | India.......) ...... SED \SGRMEE *.iocegal ° posisdl . Haadaae 
pacientes’ | — en = Oth. countr’s| 880,000} 39,196,000 27,749,000| 27,138,000 
Week 1929.._| 499, 6,236, 98,000| 342,000) 326,000 7,000 
Since Jan. 1°20 10,102.20 se 14,170,000! 7,349,000:11,230,0001 2,202,000 | Total....-. 10,199,0001537,528,000/811,917,000! 3,629,000/213,266,000276,935,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, May 17 1930, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 

New York.-.--.-.-.--- L273 AOR) ..ncwcne CME: cadinent,  mpecirel 12,000 
DE vn iainamnndens 75,000} ...... PEC cktnoal  sadtaul.  aonese 
Philadelphia. -- - - - - 100,000); .....- 7 Ree oe ee eee 
GARE A ae ere PE. ctteud cade = uabedes 
| ES BE mimduae “lommech? st cebek  piicnubllieesen= 
EE ORR ensct nian .. weccba DE “giddacl seceuwh “aenoes 
Wc tntesnaaccal  taxeuhh ~ anit D+ haidhnat -bewidel ibeece 
New Orleans- - ----- 15,000 4,000 32,000) OF ees”. Fe ee 
Galveston. _...----- tt Satchel Seinen ascosesl coneedl babese 
Montreal. ........- 2,250,000} .....- See 53,000 
PROG Lekeccestnl” “Sacteel Kabeen RE thasedl.° aachuel, wabuge 

Total week 1930__| 4,218,000 4,000} 192,979 FO rs: 65,000 
Same week 1929_..-.| 3,638,000) --.---- 257,388] 431,000 13,000) 1,077,000 





The destination of these exports for the week and since 
July 1 1929 is as below: 





























Flour. Wheat. Corn 
Ezports for Week 

and Since Week Since Week Since Week Since 

July 1 to— May 17| July1 May 17 July 1 May 17 July 1 

1930. 1929. 1930. 1929. 1930. 1929. 

Barrels.| Barrels. Bushels. Bushels. | Bushels Bushels. 

United Kingdom-| 66,312} 3,278,631) 1,641,000) 48,530,000) -__..- 34,000 
Continent... -.-.- 108,057} 3,645,355) 2,460,000) 76,389,000) -___..-. 6,000 
So.& Cent. Amer} 5,000 849,300 12,000 fh eee 51,000 
West Indies-_---.- 8,000 887,900 3, 42,000 4,000 272,000 
Brit. No. Am. Col. So ods Eo ne anet:. MeL: newbie . piaebe 
Other countries...| 5,610 574,463 102,000 SG |. eataee fo Geeebe 
Total 1930__--- 192,979]. 9,274,749] 4,218,000) 126,573,000 4,000 363,000 
Total 1929....... 257,388! 9,893,512] 3,638,000/251,177,418| -....- 28 603.322 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 17, 1930 were as follows: 

GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
Wee Waickss ik cancacies 850,000 55,000 48,000 55,000 31,000 
p GEG IY sy a a 142,000 - «..... 5,000 we 
Philadelphia............ 382,000 5,000 113,000 26,000 1,000 
eS So oc none 915,000 33,000 52,000 21,000 125,000 
Newport News.........- nn: conan. eesnebaatieienmar ctakhehe 
New Orleans...........- 829,000 125,000 63,000 4,000 206,000 
CG v6 cnncectennwe Spee!  beeeda> - weddes #: “oeecds 67,000 
FUE We sdccuctonsuoe 2,563,000 120,000 110,000 8,000 88,000 





WEATHER REPORT FOR THE WEEK ENDED 
MAY 20.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended May 20 follows: 


Temperatures during the week was persistently low in the interior and 
northern sections of the country, and precipitation was frequent in most 
districts east of the Rocky Mountains. Chart I shows that the period 
was from 4 deg. to as much as 15 deg. cooler than normal over a area 
from the Ohio Valley, northern Arkansas, and Oklahoma northward, with 
the coolest area centering in western Iowa and parts of the adjoining States. 
The week, as a whole, was warmer than normal in the Southeast, while 
slight plus departures in temperature are shown in the middle Atlantic 
area, Gulf coast sections, and most central and northern districts west of 
the Rocky Mountains. Freezing weather occurred in the interior of the 
Northeast, much of the upper Lake region, and, farther west, southward 
to central Nebraska and northern New Mexico; the lowest reported 
a first-order station was 20 deg. above zer’ at Cheyenne, Wyo., on the 18th. 
In Gulf sections, however, the lowest w:uperatures reached during the 
week ranged from about 65 deg. to more than 70 deg. 

Chart II shows that substantial rains occurred rather generally from 
the Mississippi River eastward, and that the amounts were heavy to ex- 
cessive in lower Mississippi Valley districts where some stations reported 
8 to more than 10 inches of rainfall for the week. In the more southeastern 
sections of the country the weekly amounts were light to moderate and 
also quite generally from the western Lake region westward to the Rocky 
Mountains. In the far Southwest from western Texas westward to the 
Pacific Ocean very little precipitation % 

The unseasonably low temperatures in the interior valleys were un- 
favorable for the growth of warm-weather crops, and there was more or 
less loca] damage by frost to tender vegetation over a considerable area 
in the central-northern portion of the country. Frosts was general in the 
western up Lake region, Wisconsin, Minnesota, northern Iowa, and 
in the northern Plains States south to Nebraska. In the interior some 
frost was reported southward to northwestern Illinois on the 17th. In 
the more eastern and southern States temperatures were generally favorable. 

Frequent rains, or wet soil from a precipitation, retarded farm 
work in most my gan sections, while heavy to excessive rainfall 
did much damage by washing soil and flooding lowlands in many lower 
Mississippi Valley localities and some sections to the westward. Other- 
wise, farm work made generally good progress and was active in most 
districts east of the Mississippi River. Widespread and mostly generous 
rains were very _benefi throughout the Atlantic area, in the Ohio Valley, 
Tennessee, and Alabama. While numerous localities in these sections 
need more moisture, crops show general improvement by reason of the 
helpful showers. 

West of the Great Plains the weather was mostly favorable, except that 
cool, cloudy and rainy conditions in many Rocky Mountain areas were 
unfavorable for shorn sheep and for lambs, with local losses re ina 
good many places. In the Pacific Northwest rains were helpful to grass 
and grain a ¥ 

SMALL GRAINS.—Because of cool weather, winter wheat made slow 
growth over most of the northwestern sections of the belt, including the 
western Ohio Valley, but the crop is heading north to central districts. 
Winter wheat is reported growing satisfactorily in Kansas, except for 
some wet local areas, with considerable headed out in the southern half. 
In the Southwest, except eastern New Mexico, progress of the crop was 

ood. Condition of winter wheat is still excellent in the northwestern 
it, but in Iowa color is pom In the Ohio Valley growth ranged from 
slow to fair, but many fields in the lower valley area are spotted and thin. 
Small grains have improved in the Southeast and East by reason of recent 
rains, but some are headed on short straw. Favorable conditions obtained 


, in most of the Northwest. 


Growth of spring wheat was generally slow due to cold weather, but the 
crop is well stooled mostly and is looking good. Oats made only slow 
advance in more northern districts due to the cool weather, and some of 
the crop is heading on short straw. Flax was damaged somewhat by 


frost in the northern Great Plains, but other small grains continue to_do 
well, with seeding largely completed. 
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CORN. —The weather was mostly unfavorable for germination and 
h of corn in the principal produ areas; there was a general coolness 
n the eastern belt, and much cool, wet weather in the southwest. In the 
hio Valley showers improved the condition of the soil, however, and plant- 
made good advance, with most of the crop now seeded over considerable 
pas. In Iowa planting made fair to very good progress, despite un- 
vorable weather conditions, but germination is slow, and some early 
orn was cut down by frost in northern sections; cultivation is needed 
d color of plants mostly poor. In Missouri conditions were meg fa- 
ble, with cultivation being accomplished, but in the Plains States, 
m™ northward, it was too wet and mostly too cool. 
COTTON .—Conditions were generally favorable for cotton east of the , 
issippi Valley, but, because of excessi ains, very unfavorable from 
sections ns westward, except in more southern districts. 
In Texas the a Covese, Sep eeUNey Gned Se Te se ieee 
mente. r elsewhere rains and wet soil were unfavorable, with cultiva- 
‘2 a standstill] in much of the northern two- 


msas, northern na, and 
xtrem western Temmessce there was too much rain, and in of this 
ection “the eS a at unfavorable, with much cotton washed 


pul — many ooded. To B es eastward of this area showers 
p ery beneficial progress the crop was mostly fair to good, 
hough it is still too locally. In the more ge ee ofa 


here are complaints of irregular stands because of previous 
The Weather Bureau furnishes the following resume of 
he conditions in the different States: 


Virginia.—-Richmond: Moderate temperatures and no rain until Rag. of 
peek, when general, copious showers. All vegetation retarded by 
eather, but revived by rain. Wheat heading, but straw short; condi- 
good and some progress made. Setting tobacco plants by 




















genera!! 
tering in fled. ot showers latter part of week greatly improved conditions. 
North Carolina. re Corn, tobacco, potatoes, truck, small grains, 
other crops im by beneficial sake 6 and favorable temperatures 


































































































In vails. 
much im 
a little replanting 


citrus = uplands wilting 


peanuts tet ¢ 
weet. Peas and other cover roe doing well. 


mearly completed: fa up 


of — and truck poor to 
isiana.—New Orleans: 
crops and land by washing and flooding. Cotton deteriorated or 


hough rainfall t in some sections, especially in parts of east, "ond 
more needed. Semen of cotton good in west, but poor to good in east 
here stands ly ong in some sections account insufficient moisture. 
Dat crop damaged dry weather; wheat fair. 
south Carolina adhe, OR + Occasional heavy rains in most — 
eatly benefitted corn, potatoes, and truck; lesser crops materiall 


is oved. Cotton coming to good stands and chopping more active. 


burning, but on short straw. Oats and rye ripening, with harvesting 4° 
puth. Tobacco and sweet potato Mg gg continue. 
Georgia.—Atlanta: Very beneficial rain, mostly over north, but v 
distributed in numerous central counties where dro t still 
Nights in north too cool for rapid growth. Progress of cotton 
7, — where extremely dry, and rather slow advance in pam o stands 
proved in numerous sections; planting about finished, except 
in dry counties; chopping advanced to northern division. 
air; planting nearly finished. Transplanting sweet potatoes 


general. 

.—Jacksonville: Warm and droughty most of week. Corn and 
. Truck unfavorably affected generally by 

, but widespread showers of much relief to all crops. Cane and 

‘air. Melons and tobacco good. Setting sweet potatoes back- 


arly 
ng 


—Montgomery: Averaged warm. Recent drought jones 
crops 


‘oiee generally, but good rains of week very beneficial and 
erin. | _—— 


e comi 
mostly doing ne iebty well; trans a | 


moisture still needed 


locally in southeast. Corn pe 
ng up. Oats 


to good condition. 

Ry - quite general. Truck, 
rains. Cotton planting 

mostly ) ye coal Sm but stands irregular, 

some chopping in south 


Heavy to excessive rains in central and north. 


minor crops mu 


ted, pom td ed 
Much damage to cotton and corn in numerous localities, except in extreme 


south and extreme north, from excessive rain, overflows, and soil washing, 


with considerable replanting or abandonment in affected areas. Progress 
_ rains in north caused damage to 
only rather in north where chopping much delayed and 


poor progress 
coming in rapidly; advance very good to excellent in south. 
to corn in north, but heavy rains in south very beneficial to corn, 


cane, rice, and pastures 


Tezas.—Houston: Cool in west and northwest, but warm elsewhere. 
lames to excessive rains, except in extreme west ‘and portions of north- 
Progress of pastures, winter wheat, barley, and spring oats good; 
condition fa fair. Progress and condition of rice and corn very good, except 
— tter damaged by washing rains and overflows. Potato, tomato, 
ues prema favaratiie in drier portions of south, but rotting in 
= portions of northern two-thirds. ess and condition of cotton 
mostly very good in southern third and Lge) Rage tens in extreme south; 
elsewhere condition generally rather h damage by washing rains 
and overflows and chopping and over much of 
os two-thirds. 
klahoma.—Oklahoma City: Cool and mostly cloudy: frequent rains. 
Precipitatic itation heavy to excessive, with much damage by wash soil and 
lowlands. Progress of ‘winter wheat gue oats goed: heading in 
extreme north; condition mostly poor to fair. Progress of corn fair; needs 
cultivation badly in most sections; condition fair to very good; crop late 
and much to be planted and replanted. Progress of cotton mostly rather 
ag as Dann f cool and wet and fields grassy; much planting and replanting 
est and north 


Arkansas.—Little Rock: Heavy to excessive rains of last two weeks 
have kept soil saturated in nearly all portions. Some cotton not planted 
and much washed out or submerged; growing, but little Ra pete and 
little choppias and fields becoming grassy. Corn better, but considerable 
drowned. Very favorable for wheek, oats, meadows, pastures, potatoes, 
owt potatoes, and truck. except where overflowed 

ennessee.—Nashville: Good rains, with about normal temperatures en 
ckward account wetness. Planting 


deal decided improvement, exce . locally. Progress and condition 
upland corn very good; lowland 

cotton mostly completed; progress “and condition of early very good. 
Progress of winter wheat materially Spring 


ed; heading. 
oats eoaeng eee , meee fields injured by dro “ hs 4 
Seu aa beaey 


Mvction at standst 


Moderate to heavy fm first of week started 
and heavy colon near end broke drought in central and south and 
revived pastures; more needed in north. Tobacco setting well advanced 
in south and commenced in other districts; plants mostly small and scarce; 
mecunte temperatures and cloudiness favorable for stands. Condition 
Such resbaaiiug: . Ocuaieaon of 


SES pect Sb Sie SAS pee cuny ¥ 
to three-fourths south: much replanting 


done in north to 


* winter wheat to very good; - en very good on uplands, but spotted 
Sad beading enor’. 





THE DRY GOODS TRADE 


New York, Friday Night, May 23 1980. 
Slightly raw and unpleasant weather during the week, 
prior to to-day, had the effect of considerably lessening 
retail turnover in department stores, which was reflected 


- fn a noticeable letdown in mail order volume during the 


~ 





week. With only a few shopping days remaining of the 
current month, it is now doubtful if total business will 
exceed that of May 1929, as it was expected to do while 
the retail activity which developed with the short spell 
of warm weather was in progress about a fortnight ago. 
Not only is summer reordering less active, but orders for 
fall are behind hand, it being estimated that the develop- 
ment of fall business is some six weeks behind that of last 
year in most quarters. What is needed to estimulate demand 
is an upturn in commodity markets and the clearing up of 
the tariff situation, which has been a source of such pro- 





tracted confusion to dry goods, according to some estimates. 








Incidentally, the firmness of raw wool, which at last seems 
in process of being infused into local markets from abroad, 
is a pointed if not very illuminating commentary. For the 
time being, although woolens have been established on a 
firmer basis to correspond with advances in the raw product, 
buyers are not manifesting any measurable increase of 
confidence, if orders are to be taken as an indicator. An 
inference to be drawn from the general business situation, 
as illustrated in recent trade reviews and in the course of 
the stock market, is the extreme unlikelihood that dry goods 
business for the year will approach in volume the total for 
1929. Much has been done in various textile markets to 
modify the effects of the current business slackening and 
uncertain sentiment, particularly in cotton goods, where 
curtailment is now under way in good earnest, but, while 
results may be expected to be derived from the reforms re- 
ferred to, there is little indication of any great increase in 
business during the near future. If, as seems to be generally 
conceded, business is not to stage any definite upturn before 
autumn, present measures in dry goods markets will neces- 
sarily be largely of a preventative nature. Really cou- 
structive results may be expected with the return to normal 
of trade in general. 


DOMESTIC COTTON GOODS.—With curtailment of pro- 
duction in cotton goods in general effect throughout the 
South, and approximately a third of the country’s total 
loomage usually engaged in the production of staple and 
semi-staple fabrics out of operation, signs of scarcity are 
coming to light in some quarters, These changes, though 
slight, and relatively unimportant in themselves, are Te- 
garded by many manufacturers to be the first manifestations 
of conditions which will presently be stimulating an upward 
trend in prices, and a gradual return to normal trading 
practices, the abandonment of which has played an im- 
portant part in the prevalent unsettlement in primary quar- 
ters of late. Opinion, even of the least optimistic of pro- 
ducers, apparently sees in the movement an insurance 
avainst the disaster which the confusion of the past few 
months seemed to indicate for primary constituents with 
least power to resist the effects of overproduction, with its 
attendant evils of intensive price-cutting and extreme com- 
petition. For the present, however, there is no appreciable 
expansion of demands visible. Lacking confidence in what 
is going to happen in the speculative market, although raw 
cotton gave a somewhat better account,of itself this week, 
buyers continue to limit orders for goods to immediate neces- 
sity, and pressure on their part for concessions remains as 
strong as ever. With stocks in many mills still anything but 
light they continue to meet with a good measure of success. 
In fact, cases are not wanting in which mills apparently 
favor producing as near capacity as possible in order to 
keep down overhead, and such mills show a willingness to 
sell on a basis which provides only the most meagre profits, 
or, if stocks are exceptionally cumbersome, none at all. 
The situation of such mills is mainly unfortunate, for they 
are practically helpless to refuse whatever business is 
offered them. Sales of fine goods spurted somewhat during 
the week, and regulation of production in New England fine- 
goods mills, which is considerably more intensive than ex- 
pected, is expected to provide another stimulation in the 
near future. Print cloths 27-inch 64x60’s construction are 
quoted at 4%c., and 28-inch 64x60’s construction at 45¢c. 
Gray goods, 39-inch 68x72’s construction are quoted at 7c., 
and 39-inch 80x80’s at 9c. 


WOOLEN GOODS.—Woolens and worsteds remain quiet, 
with activity practically limited to the women’s division, 
where fall business in tweeds, broadcloths, and suedes, 
among other fabrics which are attracting buyers, is being 
transacted in fair volume. A good demand for flannels is 
expected to materialize in June, with present orders placed 
by coat manufacturers already approximating good propor- 
tions. Last week’s price advances by the American Woolen 
Co., while they served to bring into the market some buyers 
who were hesitating on the bring of buying in an uncertain 
attitude, have not resulted in any spectacular improvement 
in the trade. It is emphasized that the upturn merely repre- 
sents the revision of previous cuts which could not be main- 
tained in the face of advancing raw markets. It is reported 
on good authority that other mills are considering corre- 
sponding advances, and that announcements of such will 
be made some time next week. The increases are expected 
to conform very nearly to those made last week. 


FOREIGN DRY GOODS.—While linens continue quiet, 
as a whole, a good demand for fabrics for sport clothing was 
in evidence during the week. Buyers continue to limit their 
stocks to a bare sufficiency, with somewhat less than is 
necessary to efficient and attractive display, in some cases, 
and even sports fabrics which are being sold well at retail, 
are being ordered only in very small quantities. Small sales 
of household linens have also been registered by importers. 
While volume is small in practically all lines, some selling 
houses are reported to be doing a satisfactory average busi- 
ness and making some progress in reducing stocks on hand. 
Burlaps are quiet and somewhat easier, reflecting declines 
at Calcutta. Light weights are quoted at 5.05c., and 
heavies at 6.65c. 
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Connecticut.—List of Legal Investments for Savings 


Banks.—Complying with Section 3976, General Statutes 


Revision of 1918, Lester E. Shippee, Bank Commissioner, 


issued on May 1 1930, the list of bonds and obligations which 


he finds upon investigation are legal investments for savings 


banks. 
and the Ist of November. 


This list is revised semi-annually on the Ist of May 
This list was materially broad- 


ened by legislative enactments as to public utility bonds and 


railroad equipment trust certificates (V. 129, p. 314). 


The 


Commissioner again calls attention to the wording of the 


law, which discriminates against the 


“Improvement” bonds, 


“Special Assessment” 
or other bonds or obligations 


which are not the direct obligations of the city issuing the 
same and for which the faith and credit of the issuing city 
are not pledged. The last list published was for Nov. 1 
1929 and appeared in the ‘‘Chronicle’’ of Nov. 9 1929, on 


pages 3041 and 3042. We print the May 1 1930 list here- 


with in full, indicating by means of an asterisk (*) the se- 
curities added since Nov. 1 1929, while those that have been 
dropped are placed in full-face brackets. 

The following table shows the State and municipal bonds 
which are considered legal investments: 


First.—Bonds of the United States, or 
those for which the faith of the United 
States is pledged, including the bonds of 
the District of Columbia 


United States Bonds..........- 2s, 1930 
= se Tn 0 tae sh divas eiboubnedl 38, 1918 
0.8. Panama Canal_.......... 19 
U.8. Panama Canal.......-. .38, 1961 
Liberty bonds.......---..-.. All issues 
Treasury bonds __...... ie Mb ry 
Treasury bonds ........-- 4s, 1944- 
Tressury bonds.....-..3%s. 1946-1956 


Second.—Legaliy issued bonds and 
interest-bearing obligations of the follow 


ing States: 
California Nevada 
Colorado New Hampshire 
Connecticut New Jersey 
Delaware New York 
Florida North Dakota 
Idaho Ohio 
IIMnois Oregor® 
Indiana Pennsylvania 
lowa Rhode Island 
Kansas South Dakota 
Kentucky Tennessee 
Maine Texas 
Maryland Vermont 
Massachusette Washington 
Michigan West Virginia 
Minnesota nsin 
Missouri Wyoming 
Montana 


Third .—Legally issued bonds and ob- 
ligations of any county, town, city, 
borough, schoo! district, fire district, or 
sewer district in the State of Connecticut. 


Fourth.—Legally authorized bonds of 
the following cities outside of Connecticut, 
and which are the direct obligations of the 
city issuing the same. “Special 

ments” and “Improvement” bonds which 

are not the direct obligations of the city 

and for which its faith and credit are not 
od are not allowable. 


Alameda, Cal. Central Falls, R. I. 
Allentown, Pa, Charleston, W.Va. 
Alliance, Ohio. Chelsea, Mass. 
Alton, Ill Chester, Pa 
Altoona, Pa Chicago, Ill 
Amsterdam, N. Y. Chicopee, Mass 
Anderson, Ind. Cincinnati, Ohio 
Ashtabula, Ohio. Clarksburg, W. Va 
Auburn, N. Y. Cleveland, O 
Aurora, Ill. Clinton, Iowa 
Baltimore, Mad Colorado Spgs., Col. 
Bangor, Me. Columbus, Ohio. 
Battle Creek, Mich. Concord, N. H. 
Bay City, Mich Council Bluffs,Iowa. 
*Bayonne, N. J. Covington, Ky. 
Belleville, Ill. Cranston, I 
llingham, Wash. Cumber . Ma 
Beloit, Wisc. Danville, Ill 
Berkeley, Cal. Davenport, Iowa. 
Beverly, Mass Dayton, Ohio. 
Binghamton, N. Y. Decatur, Ii. 
Bloomington, Ni Denver, Colo. 
Boise City, Ida Des Moines, Iowa. 
Boston, Masa Detroit, Mich 


Dubuque, Iowa. 
Vt. Duluth, 


East St. Louis, "m. 
Cedar Rapids. Iowa Eau Claire, Wisc. 


Elgin, Ill. 
Elizabeth, N. J. 
Elkhart, Ind. 
elmira, N. Y. 
Elyria, Ohio. 
Erie, Pa. 
Evanston, Ill. 
Evansville, Ind. 
Everett, Mass 
Everett, Wash. 
Fall River, Mass. 
Fargo, No. Dak. 
Fitchburg, Mass. 
Flint, Mich. 
Fond-du-lac, Wisc. 
Fort Wayne, Ind. 
Fresno, Cal. 
Galesburg, Ill. 
Gloucester, Mass 
Gloversville, N. Y. 
Grand Rapids,Mich 
Green Bay, Wis. 
Hamilton, Ohio 
Hammond, Ind. 
Harrisburg, Pa 
Haverhill, Mase 
dazelton, Pa. 
Holyoke, Mass 
Huntington, W Va 
Hutchinson, Kan 
Indianapolis, Ind. 
Jackson, Mich. 
Jamestown, N. Y. 
Jollet, Tl. 
Joplin, Mo. 
Kalamazoo, Mich 
Kansas City, Mo 
Kenosha, Wis. 
Kingston, N. Y 
Kokomo, Ind. 
La Crosse, Wis. 
Lafayette, Ind. 
Lancaster, Pa. 
Lansing, Mich. 
Lawrence, Mass 
Lebanon, Pa. 
Lewiston, Me. 
Lexington, Ky. 
Lineoin, Neb. 
Lockport, N Y. 
Logansport, Ind. 
ng , Cal, 
Lorain, Ohio. 
Los Angeles, Cal. 
Louisville. Ky. 
Lowell, Mass, 
Lynn, Mass. 
Madison, Wis. 
Malden, Mass. 
Manchester, N. H. 


Mason City, Ia. 
McKeesport, Pa. 
Medford, Mass. 
Middletown, N. Y. 
Middletown, Ohio. 
Milwaukee, Wis. 
Minneapolis, Minn. 
Moline, Ill. 
Muncele, Ind. 
Muskegon, Mich. 
Nashua, N. H. 
Newark, Ohio. 





New Albany, Ind. 


New Bedford, Mass. 
Newburgh, N. Y. 
New Caatle, Pa. 
Newport, Ky. 
Newport, RK 1. 
Newton, Mass. 
NorthAdams, Mass. 
Northampton, 


Mass. 
Oakland, Cal. 
Omaha, Neb. 
Oshkosh, ‘Wis. 
Oswego, N. Y. 
Ottumwa, Lowa. 
Parkersburg, W.Va. 
Pasadena, Cal 
Pawtucket, R. 1. 
Peoria, Ill. 
Pittsfield, Mass. 
Pontiac, Mich. 
Port Huron, Mich 
Portsmouth, Ohio 
Pottsville, Pe. 
Poughkeepsie, N Y. 
Providence, R I 
Quincy, Ill. 
Quincy, Mass. 
Racine, Wis. 


. Reading, Pa. 


Richmond, Ind. 
Rockford, Ul. 
Rock Island, Il! 
Rome, N. Y 
Saginaw, Micb. 
St. Joseph, Mo. 
St. Louis, Mo 

St. Paul, Minn. 
Salem, Mass. 
San Diego, Cal. 
Sandusky. Ohio 
San Francisco, Cal. 
San Jose, Cal. 
*Sc*henectadyN. Y. 
Scranton, Psa 
Sheboygan, Wis. 
Shenandoah, Pa 
Sioux City, Iowa. 
Sioux Falls, So. D 
Somerville, Mass. 
South Bend, Ind. 
Spokane, Wash. 
Springfield, Il. 
Springfield, Mass. 
Springfield, Mo. 
Springfield, Ohio 
Steubenville, Ohio. 
Stockton, Cal. 
Taunton, Mass. 
Terre Haute, Ind. 
Toledo, Ohio 
Topeka, Kan. 
Utica, N. Y. 
Vallejo, Calif. 
Waco, Tex. 
Waltham. Mass 
Warren,Ohio. 
Waterloo [owa. 


bh Falls, Tex. 
ilkes-Barre, Pa. 
Willlemepore’ Pa. 


Zanesville, Ohio. 


Fifth.—Railroad bonds which the Bank Commiss oner 
finds to be legal investments are shown below: 


BONDS OF NEW ENGLAND COMPANIES 
Suropean & No. Am. Ry. = 4s. 1933 


Conon. & Passumpsic River RR. 4s, 1943 


Bangor & Aroostook System. 
Aroostook Northern 5s, 1947. 
Consolidated Refunding 4s, 1951 
First Mortgage 5s, 1943. 

Medford Extension 5s, 1937 
Piscataquis Division 5s, 1943 

Van Buren Fxtensian 58. 1943 

St. John’s River nn 58, 1939. 
Washburn Extension &3, 1939. 


Maine emt hae! 
Dexter & Piscataquis 
*ist 4s, 1949 
[ist 4s, 1929] 








Portl. & Rumtf. Falls Ry. 


, 1951. 


Upper Coos RR. Ist 4s, 1930} 
Upper Coos RR. exten. 44s 1930] 





New London Northern RR. list 4s, 1940 





New Yerk New Haven & Hartf.System 
Holyoke & Westfield RR ist 444s, 1961 
Old Colony RR. 3s, 1932 

** deb. 43, 1938. 


* Ist 5s. 


ist 5448, 1944 
1945 


Providence & Worcester RR. Ist 4s. 1947 
Roston & Providence RR. deb. 58 1938 
Norwich & Wercester Ist 434s, 1947 





BONDS OF OTHER COMPANIES. 


Alabama Great Southern RR. Co. ist 
cens. 48 & 5s, 1943. 

Atchison Topeka & Santa Fe System 

General mortgage 46, 1995 

Chic. Santa Fe. & Calif. Ry ist 56, 1937 

Division 


Rocky Mountain lst 46, 1965 
Gan Fr. & San Joaq. Val. Ry. ist 5s, 1940 
Transcontinental Short Line Ist 4s, 1958 
Baltimore & Ohio System. 
Baltimore & Ohio RR.— 
First 4s and 5s, 1948 
Convertible 4s, 1933 
Series “‘A,”’ ref. & gen. mtge. 5s, 1995 
Series “‘B,”’ ref. & gen. mtge. 6s. * 1995 
Series “‘C,”’ ref. & gen. mtge. 6s, 1995 
Series “Dp,” ref. & gen. mtge. 5s, 2000 
Southwest Division 5s, 1950 
Central Ohio RR. ist 4%s, 1930 
Cleve. Lorain & Wh. Ry. cons. 5s, 1933 


c 
Cleve. T. & V. RR. lst 
Ohio River RR. ist 5s, 1936 
General 5s, 1937 
Pitts. L. Erie & W. Va. ref. 4s, 
W. Va. & Pitts. RR. lst 4s, 1990 


atlantic Coast Line System. 


Biret consolidated 48, 1952 

Atl. Coast Line of So. Caro. lst 4s, 1948 
Brunswick & Western RR. Ist 4s, 1938 
Charleston & Savannah Ry. Ist 7s, 1936 
Florida Southern RR. 1st 4s. 1945 
General Unified 4s & 4s, 1964 
Northeastern RR. cons. 68, 1933 
Norfolk & Carolina RR. lst 58, 1939 


5s, 
Richm. & Petersb. RR. cons. 44s, 1940 
Sav. Fla. & West. Ry. cons. 58 & 68, 1934 
Wilm. & Weldon RR. gen. 4s & 5s, 1935 
Wilm. & New Berne RR. Ist 4s, 1947 


Central of Georgia Railway 


First mortgage 5s, 1945 
Mobile Division 5s, 1946 
Macon & Northern 5s, 194f 
Oconee Division 58, 1945 


Central Ratlway of New Jersey. 


General mortgage 4s & 5s, 1987. 
Amer. Dock & Imp. (guar.) ist 68, °36 


Chesapeake & Ohio RR. Co. 


First consolidated 5s. 1939 

*Refd. & impt. ser. B 4s, 1995 
Craig Valley Branch Ist 5s, 1440 
Ches. & Ohio Northern Ist 5s, 1945 
Riehmond & Allegheny div. Ist 4s, 1989 
Warm Springs Valley Br. ist 5s, 1941 
Green Brier Ry. Ist 4s, 1940 

Big Sandy Ry. Ist 4s, 1944 

Paint Creek Branch Ist 4s, 1945 
Coal River Ry. Ist 48, 1945 

Potts Creek Branch Ist 4s, 1946 
Raleigh & So. Western Ist 4s, 1936 


Chicago Burlington & Quincy System 


Jeneral mortgage 48, 1958 
Illinois Division 34s & 4s, 1949 


Chicago & North Western System 


General mortgage 34s, 4s, 4348 & 5s, '87 
Debenture 5s. 1¥33 
Des Plaines Valley Ry. lst 4448. 1947 
First & Refunding 4s, 5s and 6s, 2037 
Frem. Elkb & Mo. Val. RR. cons. 6s, 33 
lowa Minn. & Northw Ry. Ist 3s, 1935 
Man!. Green Bay & N.W Ry.Ist 348,"4] 
Minn. & South Dakota Ry. Ist 3448, 1935 
Milwaukee &State Line Ry. Ist 34s, "43 
Milw Sparta& N.W Ry. Ist 48, 1947 
[Milw. Lake Sh & West. Ry 

Extension and Improvement. 5s, 192+] 
Sioux City & Pacific RR. lst 34s, 1930 
St. Louis Peoria & N W. Ist 5s, 1948 
8t. Paul East.G. T. Ry. Ist 4448, 1947 
xCollateral Notes 64s, 1936 


Cleve. Cinc. Chicago & St. Louis RR. 


Cin. Indpls. St. L. & Chic. gen. 4s, 1936 
Clev. Col. Cin. & Indpls. gen. 6s, 1934 
Springfield & Columbus Div. 4s, 1940 
White Water Valley Div. 4s, 1940 
General Mtge. 4s and 5s, 1993 
Delaware & Hudson System. 


Adirondack Ry. Ist 44s, 1942 

Albany & Sus.RR.(guar.) conv. 3348, *4f 
Del. & Hudson Co. Ist & ref. 4s, 1943 
Delaw. Lackawanna & Western Syat 


[Bangor & Portland Ry. ist 6s, 1930] 

Morris & Essex RR.(guar.) ref. 3448. 2u00 

Warren RR. (guar.) ref. 3a, 2! 

N.Y. Lack. & West. pall gn yl °73 

N. Y. Lack. & West. (guar.) Ist 5s, 1973 
Great Northern System. 


First and Refunding 4s, 1961 
General Mortgage, Series A, 7s, 1936 
Gen. Mtge. Series B, 54s, 1952 
Gen. Mtge. Series C 5s, 1973 
Gen. Mtge. Series D, 4s, 1976 
Gen. Mtge. Series E, 444s, 1977 
East. RR. of Minn.,No.Div. lst 48, 1948 
Montana Central Ry. lst 5s & 68, 1937 
Spokane Falls & Nor. Ry Ist 6s, 1939 
8t. P.M. & M. Ry. cons. 45,4 4s&68, °33 
Montana Extension 4s, 1937 
Pacific Extension 48, 1940 
Willmar & Sioux Falls Ry. 1st 5s, 1938 


Illinois Central System. 


Collateral Trust 34s, 1950 
Cairo Bridge 48, 1950 
Chicago St. Louis & N O.— 

Guar. cons. 3s, 1951 

Memphis Div. (guar.) 1st 4s, 1951 
First Mortgage, gold, 34s & 4s, 1951 
First Mortgage, Gold Extension 3s. °51 
First Mtge., Sterling Exten., 3s & 48,1951 
First Mtge., Sterling Exten., 3448. 1950 
Litchfield Division 38, 1951 
Louisville Division 344s, 1953 
Purchased Lines 334s, 1952 
Refunding Mortgage 4s & 58, 1955 
St. Loule Division 3s & 3s, 1951 
Springfield Division 334s, 1951 
Omaha Division 3s, 1951 
Western Lines 4s, 1951 

Lehigh Vallev Svstem. 

Annuity Perpetual Consol. 4s & 68 
First Mortgage 4s, 1948 
Penn. & N. Y. Canal RR. Co. Cons. 4s, 

44s & 5s, 1939 (guar 


1941 


Louisville & Nashville System. 


Paducah & Memphis Div. Ist 4s, 1946 
Southeast & St. Louis Div. ist 68, 1971 
Trust ist 5s, 1931 

Louisyv. Cin. "& Lexington gen . 4%s, 1 
So. & No. Ala. RR. cons. bs. 1936 
S80. & No. Ala. RR. cons 5s. 1963 
(Collateral Notes 7s. 19303] 


Jackson Lausing & Sag. ist 34s, 1961 
Kalamazoo & South Haven Ist 5a, 1939 
Michigan Air Line Ist 4s, 1940 


Mobile & Ohio RR. Co. 
General Mortgage 4s, 1938 
Montgomery Division 5s, 1947 
Nashy. Chatt. & St. Louis System. 


First Mortgage 4s, 1978 

Louisville & Nashville Term. Ist 48, 1952 
Memph. Un. Sta. Co. (guar.) Ist 58, 1959 
Paducah & Ill. (guar.) Ist 444s, 1955 


New York Chicago & St. Louis RR, 


First mortgage 4s, 1937 
Debenture 4s, 1931 
Second & improvement 6s, 1931 
Ref. mtge., series ‘‘A,’’ 544s, 1974 
Ref. mtge., series ‘‘B,”” 54s, 1975 
Ref. mtge., series “‘C,”’ 44s, 1978 
Lake Erie & Western ist 5s, 1937 
Seeond 5s, 1941 
Tol. St. L. & Western 1st 43, 1950 
New York Central System. 
First Mortgage 34s, 1997 
Consolidation Mortgage 4s, 1998 
Refund. & Impt. Series A 4448, 2013 
Refund. & Impt. Series B 6s, 2013 
Refund & Impt. Series C 5s, 2013 
Debentures 4s, 1934 


4s, 1942 
Carth. Wat. & Sack. H. RR. ist 58, 1983 
Carthage & Adirond. Ry. ist 4s, 1981 
Chicago Ind. & Southern ist 4s, 1956 
Cleveland Short Line Ist 4s, 1961 
Gouverneur & Oswegatchie RR. lst 58,"43 
Indiana Dlinois & Iowa Ist 48, 1950 
Jamestown Franklin & Clearf. Ist 48,1959 
Kalam. & White Pigeon RR. Ist 58, 1940 
Lake Shore Collateral 348, we 
[Lake Shore & Mich. So. Deb. a, es , 


4s, 

Little Falls & Dolgeville ist 3s, 1932 
Michigan Central Collateral 34s, 1998 
Mohawk & Malone Ry. ist 4s, 1991 

cons. 3%, 2002 
N.Y. & Putnam RR. cons. 48, 1993 
Pine Creek Ry. Ist 68, 1932 
Sturges Goshen & St. Louis Ist 198f 
Spuy D'vil. & Pt. Mor. RR. ist 6," | 
Norfolk & Western System. 
Consolidated Mortgage 4s, 1996 
General Mortgage 6s, 1931 
New River Div'sion Ist 68, 1932 
{mpt. and Exten Mtge. 68, 1934 
Nortolk Terminal Ny. (guar.) Ist 46, 196) 
Scioto Val. & New Eng. RR. ist 48, 1989 


Northern Pacific System. 
Genera) Lien 3s, 2047 
Prior Lien 48, 1997 
Refund. & Imp. 448 5s and 68, 2047 
at. Paul & Duluth RR. cons. 48, 1968 

as lst 5s, i931 
wash & Columbia River Ry ‘Let 4s, 1935 
St. Paul & Duluth Div. 4s, 1996 


Pere Marquetie Ry. Co. 
First mtge., series ‘‘A,"’ 5s, 1956 
First mtge., series “B,”’ 4s, 1956 
*First mtge., series C, 4\%s, 1980 


Pennsyivania System. 
Consolidated Mortgage = 1943 


- 


Allegheny ver Ry. gen. 48, 1942 
Belv. Del. RR. (guar.) cons. 3s, 1943 
Cambria & Cleartieid Ry. gen. 48, 1955 
Cambria & Clearfield Ry. lst 5s, 1941. 
Cleve. & Pitts. (guar. ) gen. Hs 2 1948 
348, 1950 
3s ‘4434843 
Colum. & Pt. Dep. Ry. Ist 4s, 1940 
Connecting Ry. (guar.) 48, 1951 
Connecting Ry. (guar.) 5s, 1951 " 
Del. Riv. & Bridge Co. (guar.) 1st 40, °36 
General Mortgage 44s, 1965 
General Mortgage 5s, 1968 
General Mortgage 6s, 1970 
Hollidaysburgh B. & C. Ry. 1st 4s, 1953 
Harr. Ports. Mt. J. & L. 1st 4s, 1943 
—. RR. gen. 38, 1930] 
Penn. & Northw. RR. gen. 5s, 1930] 
Pittsb. Va. & Chariest. Ry. ah 1943 
Phila. Balt & Wash. RR. ist 4s, 1943 
38 General Mtge. 6s, 196C 
? General Ser. B 5s, 1974 
Gen. series C, 4s, 1977 
Phila. Wilm. & Balt. RR. 4s, 1932 
Phila. & Bait. Central ist 4s, 1951 
Sunbury & Lewiston Ry Ist 4s, 1936 
Sunb. Has. & Wilkes-B. Ry. 2d 6s, 1938 
Susy. Bloom. & Kerwick lst 5s, 1952 
Un. N. J. BR. & Canal Co. gen. ts. Oe 


§ io oo oo oe 4s, 1929] 
7 oo oe oe - 3s, "Bs 
“ cr) 4s, °73 
Wash. Term Peet ) Ist 3448&4s,"45 
Southern Pacific System. 
Central Pacific Ry. (sx. ) let ref. 4s, °49 
Northern Ry. ist 5s. 
CNorthern California Ry. ist 5s, 192+] 
San Francisco Term. Ist\4s, 1950 
Southern Pacific Branch Ry, 1st = 1937 
“ ref. 4s, 1955 


Southern Pacific RR. cons. 
So. Pac. Coast Ry. (gu.) 1st 4s, 1937 
Through Short Line (gu.) let 4s, 1956¢ 


“ 





) 
Lehigh Valley Ry. (guar.) Ist 44s, 1940 





Oregon Lines Ist 4346, 1977 



















Ae O ox 

































| May 24 1£30.] 





FINANCIAL 


CHRONICLE 





3751 




























ittsburgh, Cincin. Chic. & St. L. RR 
JShicago St. L. & Pitts. cons. 58, 1932 
Chartiers Co. ist 3s, 1931 
gold A 4s, 1940 
os “ B 4s, 1942 
ee “ C 4s, 1942 
=f “ D 4,1 
se “ E 3s, 1949 
i 7 oe F . 1 
G 4s, — 
He “ 14s, 1963 
st “ J4%s,1 
Veneral mortgage A 5s, 1970 
Tap 4 5s, 1975 
" . 1977 
‘andalia RR. cons, A 4s, 1955 
“ =“ B 4s, 1957 
diy notes are legal under Sec. 32 
scoed 2% 


therein. 
Railroad bonds which are at present not 1 
' eneral provisions of the law but which are | 


Pittsburgh & Lake Erie System. 
Pitts. McK. & Y. Ry.(gu.) Ist 6s, 1932 


under the 
investments 


nder Section 29 (given below) are as follows: 


Sec. 29. aoe Geertien of tite as Chee es illegal the 
hereafter in, any bonds or interest-bearing 


(gf the investment 


obligations issued or 


wned by a railroad corporation, which were a legal investment on May 28 1918 
‘s long as such bonds or interest-bearing obligations continue to comply with the 
interest-bearing 


ws in force 
ave subsequent to salt da 


said date; but no euch bond or 
date, to comply with such laws shall again be a legal inveet- 


obligation that 


ment unless such bonds or interest-bearing obligations comply with the provisions 


of this section. 
Atchison Topeka & Santa Fe System. 
California-Aris Lines 1st & ref. 448, 1962 


Boston & Albany RR. 
3oston & Albany RR. deb. 3340. 1951 





- ” 3s, 1952 
oo ee ee 4s, 1 

ee ae * 48, 1934 
oe ee ci 4s, 1 

‘eA * “ 448, 1937 
S 298 “ 68, 1938 
7 a “ 6s, 1963 


Buffalo Rochester & Pittsb. System 
Allegheny & Western Ry. Ist 4s, —— 
Butt. Roch. & Pitts. Ry. gen. 58, 1937 

“ cons. 448, 1957 
Pees & Meheute Ry. 1st 5s, 1943 
‘Ancoln Pk. & Charlotte RR. lst 5s, 1939 


Central Ry. of New Jersey System 
NY. & Long Brch. RR. gen. 4s & 5s, 41 
Barre & Scran. Ry. lst 448, 1938 


» Chicago & North Western System. 
[Collateral Trust 56 & 6s, 1929] 


Jonnecticut Railway & Lighting Co. 
first Refunding 44s, 1951 
Conn. Lighting & Power Co. Ist 5s, 1939 


Phic. & Western Indiana RR. 1st 6s, 1932 


at. & Tol. Shore Line RR. ist 4s, 1953 
Ailuth & Lron Range RR. Ist 5s, 1037 


digin Joliet & Eastern Ry. ist 5s, 1941 
Erie Ratiroad System. 
, Neve. & Mahoning Val. Ry. ist 5s, 1938 


& Wyoming RR. lst 5s, 1929] 


Hocking Valiey nag as Co. 
first Consolidated 4s, 1 
Colum. & Hock. Val. RR. Seen. 45,1948 
Columbus & Toledo RR. Ist ext. 4s, 1955 
Illinois Central System. 


Chic. St. L. & N. O. cons. 5s, 1951 


New York Central System. 
N. Y. & Harlem RR. ref. 344s, 2000 
Beech Creek RR. Ist 4s, 1936 
Kalam. Allegan & G. R. RR. ist 58, 1938 
Mahoning Coal RR. ist 5s, 1934 
Pennsylvania System. 
Delaware RR. gen. 444s, 1932 
Elmira & Williamspt. RR. ist 4s, 1950 
Erie & Pittsburgh RR. gen. 3348, 1940 
Little Miami RR. ist 4s, 1962 
N. Y. Phila. & Norfolk RR. ist 4s, 1939 
Ohio Connecting Ry. 1st 4s, 1943 
Pitts. Youngs. & Ash. RR. gen 4s, 1948 
West Jersey & Sea Shore RR.— 
Series A, B,C. D, Eand F 34s &48,"36 
Reading System. 
Del. & Bound Brook RR. cons. 34s, 1955 
East Pennsylvania RR. ist 4s, 1958 
North Pennsy!vania RR. ist 48, 1936 
Phila. & Reading RR. Impt. 4s, 1947 
“ Term. 5s, 1941 
Reading Belt RR. ist 4s, 1950 
Terminal Railway Assn. of St. Louis 
Consolidated Mortgage 5s, 1944 
First Mortgage 4s, 1939 
Genera! Refunding Mortgage 48, 1953 
St. Louls Mer .Bdge.Term.Ry. Ist 5s, "20 
(St. Louis Mer. Bdge. Co. Ist 6s, 1929] 





Western Maryland System. 
Balt. & Cumb. Val. Ext. Ist 66, 1931 


: Sizch.— Equipment trust obligations as follows (savings 
yanks may invest not exceediug six per centum of their 


deposits and surplus therein): 
Alabama Great Southern RR. Co. 
series G, 5s, serially 1924 to 1938 


Atlantic Coast Line RR. Co. 
Equip. trust, ser. D, 64s, ser. 1922-1936 
Equip. trust, ser. E, 4s, ser. 1929-1941 

Baltimore & Ohio RR. Co. 
Ser. of 1922, 5s, serially 1923-1937 
Ser. of 1923, 5s, serially 1924-1938 
Series A, 5s, serially 1924-1938 
Series B, 4s, serially 1926-1940 
Series C, 4s, serially 1927-1941 
Series D, 4s, serially 1929-1941 
Series E, 4s, serially 1930-1942 
Series F, 4s, serially 1930 to 1944 


Central of Georgia Ry. Co. 
Series M, 6%s, serially 1922-1936 
Series N, 5s, serially 1923-1932 
“aries O, 5s, serially 1924-1938 
eries P, 4s, serially 1926-1940 
Series Q, 4148, serially 1926-1940 

Central RR. Co. of New Jersey. 
Series H, 6s, serially 1921-1930 
feries I, 6s, serially 1923-1932 
Series J, 5s, serially 1924-1933 
Series K, 5s, serially 1925-1934 
Series L, 414s, serially 1926-1935 
Equipment trust, series of 1926, 4s, 
serially 1927-1941 

Chesapeake & Ohio Ry. Co. 
Series S, 64s, serially 1921-1935 
Series T, 54s, serially 1923-1937 
Series U, 5s, serially 1924-1938 
Series V, ws, serially 1925-1939 
, 4%s, serially 1926-1940 
f 1929, 4s, serially 1930-1944 
ago & North Western Ry. Co. 
6%s, serially 1922-1936 
, 6%s, serially 1922-1936 
5s, serially 1924-1938 
5s, serially 1924-1938 
5s, serially 1924-1938 
5s, serially 1925-1939 
4s, serially 1928-1942 
4\%s, serially 1928-1942 
4\%s, serially 1928-1942 
, 4%, serially 1929-1943 
Series V, 448, serially 1930-1944 
Series W, 4s, serially 1930-1944 


' Cleve. Cinc. Chicago & St. Louis RR. 
Series of 1920, 6s, serially 1921-1935 


Great Northern Ry. Co 
Series B, 5s, serially 1924-1938 
Series C, 4s, serially 1925-1939 
Series D, 4s, serially 1929-1940 
Western Fruit Express, series D, 4s, 
serially 1930-1944 


Illinois Central Railroad Co. 
} Series F, 7s, serially 1921-1935 
Series G, 6%s, serially 1922-1936 
Series H, 5'%s, serially 1923-1937 
I, 4%s, serially 1923-1937 
J. 5s, serially 1928-1938 
K, 4s, serially 1925-1939 
L, 4s, serially 1926-1940 
Series M, 44s, serially 1929-1941 


ad 


a 
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Series N, 4s, serially 1927-1940 
Series O, 46s, serially 1928-1942 
Series P, 4s, serially 1930-1944 


Louisville & Nashville RR. Co. 
Series D, 6%s, serially 1922-1936 
Series E, 4%s, serially 1923-1937 
Series F, 5s, serially 1924-1938 


Michigan Central RR. Co. 
Series of 1915, 5s, serially 1916 to 1930 
Series of 1917, 6s, serially 1918-1932 

Mobile & Ohio RR. Co, 
Series L, 5s, serially 1928-1938 
Series M, 5s, serially 1925-1930 
Series N, 4%s, serially 1925-1939 
Series O, 4%s, serially 1927-1941 
Series P, 4%s, serially 1928-1937 
Series Q, 4s, serially 1928-1943 


Nashville Chattanooga & St. L. Ry. 
Equip. tr., ser. B, 44s, ser. 1923-1937 
National Ry. Service Corp. 
Prior Lien 7s, 1920 to 1935 
“* 7s, 1921 to 1936 
New York Central Lines. 
Joint Equip. 
4s. serially. 1917 to 1932. 
Equipment trust 6s, serially, 1921-1935 
Equipment trust 7s, serially, 1921-1935 
Equipment trust 5s, ser. 1923 to 1937 
Equipment trust 4s, ser. 1923 to 1937 
auipueant or 4346 b te, 2 ser. 1925 to 1939 
Equipment trust 4}4s, ser. 1926 to 1940 
Equipment trust 44s, ser. 1927 to 1940 
Equipment trust 44s, ser. 1930 to 1944 
Norfolk & Western System. 
Equip. tr., ser. 1922, 44s, ser. 1924-1932 
Equip. tr., ser. 1923, 44s, ser. 1924-1933 
Equip. tr., ser. 1924,4 4s, s.-a. 1924-1934 
Equip. tr., ser. 1925, 44s, ser. 1926-1935 
Northern Pacific Ry. Co. 
Series of 1920, 7s, serially 1921-1930 
Series of 1922, 4's, serially 1923-1932 
Series of 1925, 4s, serially 1926-1940 
Pennsyivania Railroad Co. 
Equipment trust 5s, 1924-1938 
Equipment trust 5s, 1925-1939 
Equipment trust 44s, 1925-1939 
Equipment trust 444s, 1929-1941 
Pittsburgh & Lake Erie RR. Co. 
Equipment trust 64s, ser. 1921-1935 
Southern Pacific Co. 
Series E, 7s, serially 1921-1935 
Series F, 5s, serially 1928-1938 
Series G, 5s, serially 1927-1939 
Series H, 4's, serially 1928-1940 
Series I, 444s, serially 1931-1941 
Series J, 4s, serially 1931-1942 
Union Pacific Railroad. 
Equipment trust 7s, serially 1924 to 1935 
Equip. trust Series B 5s, serially 1927-36 
Equip. trust Series © 4'48, serially 28 °3% 
Equip. tr., ser. D, 4s serlally '29 to '38 
Virginian Railway Co. 
Equip. tr., ser. C, 68, s.-a. 1920-1930 
Equip. tr., ser. D, 5s, serially 1924-1938 
Equip. tr., ser. E, 44s, serially 1926-1940 





of Street Railways in Conn. 
Savings banks may invest not exceed- 
ing two per centum of their deposits and 
Bristol & Plainv. Tram. Co. lst 4348,1945 


Etghth— 
Bonds of Water Cos. in Connecticut. 


Pg omy dys may lavert not enseed- 
two centum of their deposits and 
surplus therein. 


Branford Water Co. 4s, 1943 
Bridgeport Hydraulic Co. 1st 5s, 1944 
Bridgeport Hydraulic Co. ser. B 444s, '45 
Greenwich Water . 4... “ae. To con a 


Guilford-Webster W 
Now Haven Water Co. deb. 4}e 1962 
lst 434s, 1945 


New Haven Water Co. ist &:ref 4p *57 
Stamford Water Co lst 5s, 1952 tests 


Also under Chapter 112 of the Public 
Acts of 1917 any bonds or interest-bear- 
ing obligations of the following water 
companies: 

Ansonia Water Co. 

Bridgeport Hydraulic Co. 

Greenwich Water Co. 

Naugatuck Water Co. 

New Haven Water Co. 

Stamford Water Co. 

Torrington Water Co. 


Ninth— 
Bonds of Telephone Cos. in Connec’t. 
Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus 
So. New Eng. Telep. Co. 1st 5s, 1948 
Tenth— 
Bonds of Telep. Cos. outside of Conn. 
Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein 
CAmer ‘Tel. & Tel. Co.coll. trust 4s, 1929] 
coll. trust 58, 194¢ 
N. Y. Telephone Co. Ist 4%, 1939 
New England Tel. & Tel. 1st 5s, 1952 
“ “ “ Series B 4s, '61 
Cc" “ deb. 48, 1930] 
1932 





Also under Chap. 141 of Public Acts of 1925 


Savings banks may invest not exceeding 
5% ef their deposits and surplus in the 
following bonds, but not more than 2% 
inthe bonds of any one such telephone 
company. 

Bell | Telep. of Penna. Ist & ref. 5s, 1948 
5s, 1960 

euian District Telep. Ist 5s, 1943 

Illinois Bell Telep. Ist ref 5s, 1956 





ee 
a 


Other securities in which banks may invest are: 


TweYth— 
Bonds of Public Utility Companies. 
Authorized under Chapter 141 of the 
Public Acts of 1925. Savings banks may 
pe fre Par Bye ag | << ton oe 
posits and surplus in ‘ollowing 
but not more aaa an in tee bonds of 
any ene such corporation. 
Blackstone Valley Gas & Electric Co. 
Ist & general 5s, 1939 
Brooklyn Boro. Gas Co. gen. & ref.5s,’67 
Brooklyn Edison Company-- 
Brooklyn Edison Co, gen. 5s, 
“ 68, 1930] 
a Ill. of Brooklyn list cons 
Kings Co. El. L. &P. 1st 5s, 1937 
pur. M. 6s, "97 
” |peesktin Union Gas Co.: 
First consolidated 5s, 1945 
First refunding 6s, 1947 
Buffalo General Electric Co.: 
First mortgage 5s, 1939 
First & refunding 5s, 1939 
General & refunding 5s, 1956 
Central Hudson Gas & Electric Co.: 
First & refunding 5s, 1941 
First & refunding 5s,. 1957 
Citizens GaS Co. (Indianapolis) lst & 
refunding 5s, 1942 
Cleveland Electric Liluminating Co.— 
First mortgage 5s, 1939 
General mortgage, Series A, 5s, 1954 
General mortgsge, Series B, 58, 1961 
Consol. Gas-Electrie Lt. & Power Co.: 
Cons. Gas of Baltimore Ist m. 5s, 1939 
Cons. Gas of Baltimore gen. 4 48,1954 
General mortgage 4s, 1935 
Duaseme Light Co. Ist mtge. 48, 1967 
Empire Dist. Elect. Co. lst 58, 1952 
Erie County Electric Co.— 
Consolidated 6s, 1959 
Gen. & refun 196 


54s, 
Fall River Elec. Lt. Co. Ist m. 5s, 1945 
Ft. Worth Pr & Light Co. Ist m. 58, 1931 
Green Mountain Power Corp.: 
Burlington Gas Light Ist 5s, 1955 
Green Mountain Power Ist 5s, 1948 
Indiana & Michigan Electric Co.: 
First mortgage 5s, 1957 
First & refunding 5s, 1955 
Indiana Gen‘! Service Co. Ist m. 5s, 1948 
Kansas City Power & Light Co.: 
First, series ‘‘A,’’ 5s, 1952 
Series “*B"' 4s, 1957 
Kings County Lighting Co.— 
Ist refunding 5s and 6s, 1954 
New York Edison Co.— 
Edis. El. Ill. of N. Y. lst cons. 5s, 1995 
N. Y. Edison Co. Ist & ref. 6 4s, 1941 
N.Y. Edison Co. Ist & ref. 58,1944 
N. Y. Gas, E. L., H. & P. 1st 58, 1948 
N.Y Gas. F.L. ‘H.& P.pur.M.48, 1949 
New York «& Queens Elec. Lt. & Pow.— 
First consolidated 5s, 1930 
Niagara Falls Power Co.— 





New York Tel. refunding 6s, 1941 
7, deb. (now mtge.) 6s, "49 
Pac. ‘Tel. & Tel. lst & collat. 5a, 1937 
“% refunding 5s, 1952 
Southern, Bell Telephone Ist 5s, 1941 
Southwestern Bell Tel, Ist ref. 58, 1954 


Eleventh — 
Bonds of Gas and Electric Lighting 
Companies in Connecticut. 


Savings banks may invest not exceed 
ing two per centum of their deposits anc 
surplus therein: 

Bridgeport Gas Lt. Co. Ist 48. 1952 
Central Conn. Pr. & Lt. Co. 1st 5s, 1937 
Connecticut Power Co.: 

lst & cons. 5s, 1963 

lst 58, 1956 
New London Gas & Electric Co.: 

[2d 5s, 1929] 

lst cons. & ref. 5s, 1933 
Berkshire Power Co. Ist 5s, 1934 
Connecticut Light & Power Co.: 

lst & refunding A 7s, 1951 

Ist & refunding B ores 1954 

lst & refunding C 44s, 1956 
Danbury & Bethel Gas & Electric Light 

Compeny ist 5s, 1953 
Danbury & Bethel Gas & Electric Light 

Co., Series A Mtge. Bonds 68, 1948 
Eastern Conn. Power Co. ist 5s, 1948 
Hartford City Gas Lt. Co. Ist 48, °35 
New Britain Gas Light Co. 5s, 1951 
Northern Connecticut Light & Power 

Ist 58, 1946 
Rockville-Willimantic Lighting Co. lst 

ref. ony 58 and 6s, 1971 
Rockville Gas & Elect 1st Ss, 1936 
petamtoa Gas & Elec. 





Consol. 56. 1548 
Union Electric Light & Power Co. 
(Unionville) 6s, 1944 

Onited (lluminating Co. Ist 4a 1940 
Waterbury Gas Co. lst 44s, 1958 


such obligations have a fixed 


and interest. 
Under the fo 

France and the 

legal investments: 


Reput lic of France. 
Rentes, 3%, 1953 
External Dollar Loan 5348, 1937 
New French Loan 5s, 1920-1980 
External goid bonds 7 4s, due 1941 
External gold bonds 7s, due 1949. 


United Kingdom of > ty Britain 
and Irelan 

CWar Loan 3s, 1928-1928, due 1928 J 

War Loan 4s, 1925-1945, due 1945 

War Loan 4s, 1929-1942, due 1942 

War Loan 5s, 1929-1947, due 1947 





First mortgage 5s. 1932 
Refunding & general 6s, 1932 
Hydraulic Pow Co. lst & ref 58,1960 
Hydraulic Pow. Co. ref. &imp 5s8.'51 
Peoples Gas Licht & Coke Co. (Chicago): 
Chicago Gas Licht & Coke 1st 5s, 1937 
Consumers Gas Co. ist 5s, 1936 
Mutual Fuel Gas Co. ist 5s, 1947 
Peoples G- L. & C. 1st cons. 6s, 1943 
Philadelphia Electric Co.— 
Phila Elec. of Penna Ist mtge. 48, 66 
Phila. Elec. of Penna. Ist mtge. 5s, 66 
Phila Electric lst & ref. 54s, 1947 
4%a, 1967 
54s, 1953 
5s, 1960 
Potomac Electric Power Co.: 
Consolidated 5s, 1936 
General & refunding 6s, 1953 
Providence Gas Co. Ist m. 5%s, 1942 
Public Service Electric & Gas Co.: 
United Electric Co. of N. J. 1st 4s, °49 
P. 8S. Elec. & Gas Ist & ref. 58, 1965 
P.S. Elec. & Gas 1st & ref. 44s, 1967 
*ist & ref. mtge. gold bonds, 44%, 
series, 1 
Rockland L. & P. Co. 1st & ref. 4 4s, '58 
San Diego Consol. Gas & Electric Co.: 
ist 5s, 1939 
Ist & refunding 6s, 1939 
Ist & refunding 5s, 1947 
lst & refunding 6s, 1947 
Southern Power Co. lst m. 5s, 1930] 
Standard Gas Light Co. (New York): 
Ist m. 5s, 1930] 
Union Electric Light & Power Co. of 
St. Louis Ist m. 5s, 1932 
Utica Gas & Electric Co.: 
Equitable Gas & Electric Ist 58 1942 
Refunding & extension 5s, 1957 
West Penn Power Co.: 
Ist mtge., series ‘‘A’’ 
lst mtge., series ‘““E’’ 
Ist mtge., series ‘‘F”’ 5s, 1953 
lst series, series ‘“‘G'’ 5s, 1956 


“ 





Thirteenth.—Savings banks may invest not exceeding 10% 
of their deposits and surplus in the obligations of the Govern- 
ment of the Kingdom of Great Britain and Ireland and the 
Government of the French Republic and the Government of 
the Dominion of Canada or any of its Provinces, provided 


and definite date of maturity 


and shall be the direct obligations of such Government or 
Province and that the full faith and credit of such Govern- 
ment or Province shall be pledged for its payment, principal 


oing section the following obligations of 
ingdom of Great Britain and Ireland are 


Victory bonds 4%, redeemable by ae- 
cumulative sinking fund, by means of 
annua! drawings beginning Jan 1 1920. 
National War (2d series) 6s, 1928 
National War (2d series) 4s, 1928 
_National War (3d series) 58, 1928 

f Nationa: War (3d series) 4s, 1928 
National War (4th series) 58, 1929 
[National War (4th series) 48, 1929 
Exchequer 3s, 1930 

United Kingdom of Great Britain and 

Ireland External Loan 54%, 1929 








Funding Loan 4s, 1960-1990 





United Kingdom of Great Britain and 
Ireland External Loan 5s, 1937 
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The following is a list of additions to the above, as issued 
by the Bank Commissioner in a bulletin dated May 9: 


Equi Chesapeake & oo . 4 | Southern Pacific. 
pment trust, Series of 1930, %48.| Equipment trust, Series K, 4%s, ser- 
serially, 1931 to 1945. ially, 1929 to 1943. 


Pere Marguette. | 
Equipment trust, Series of 1930, 4}4s,| Equipment trust, Series M, 4348, ser- 

serially, 1931 to 1945. | fally, 1931 to 1945. 

_Dade County, Fla.—Financial Statement.—A_ special 
dispatch to the Wall Street “Journal’’ of May 1 reports 
that the Chairman of the County Commissioners has stated 
the financial condition of the County is sound and its bonded 
indebtedness of $9,500,000 approximates but one-third 
of its assets. We quote from the above mentioned news- 
paper as follows: 

hat is said to be the first financial set-up on a true accountin 


ever attempted by any county in the State is announced by Dade 
commissioners. 
Statement was prepared as of Jan. 1 1930, and shows total assets of 
$22.364 617. Roads and bri constitute more than half the assets, 
ng at $13,124,904. Approximately 30%, or $6,204,229, is repre- 
sented in landed propecties of the county and 9% in cash on hand, of which 
$984 ,960 is in sinking fund. 
nexpended balance of the several bond funds amounts to $276,489 
and $721,169 is divided among various funds created for administration 
—, judiciary, operating and maintenance, &c. 
uring 1929 there was an accumulation of tangibles aggregating approx- 
imately $600,000. Approximately a similar amount was taken out of 
accumulated surplus aad set up as a reserve for depreciation of roads, 
bridges, buildings and other county property. 
bilities are shown to be bonds payable, totaling $10,061,000, approx- 
imately $400.000 less than liability of the county January 1 1929. 


Lake Worth, Fla.—Higher Court Reverses Decision on 
Payment of Certificates.—A special dispatch from Lake Worth 
to the ‘“‘Wall Street Journal” of May 19 reports that the 
U. 8. Cireuit Court of Appeals at New Orleans recently 
handed down an opinion in the case of R. M. Grant & Co. 
of New York City, against the City of Lake Worth, reversing 
the decision of a lower court, and affecting other Florida 
cities which have issued similar obligations. We quote as 
follows from the dispatch: 


Reversing the decision of the United States District Court at Miami, 
in the case of R. M. Grant & Co. —— the City of Lake Worth, the 
United States Circuit Court of Appeals at New Orleans held that plaintiff 
was entitled to a general obligation against the city, not restricted to money 
collected from special assessments in a particular district, for debt owed on 
street construction and material. Decision making s 1 assessment 
indebtedness certificates obligations of the city will affect many cities in 
Florida which issued certificates in the same manner. 

Mayor Michler said: ‘‘The reversed opinion will add approximately 
$1,000,000 to the general - or of Lake Worth. It is apparent that 
yw re rm of interest be paid before the city is able to pay the 
n full. 

City Attorney McGee explained: ‘‘The opinion making this indebted- 
ness a part of the general ne. automatically makes the city a 
collector of the special assessment liehs, instead of the contractor.”’ 

Petition for a rehearing will be filed. 


Massachusetts.—Acts Relative to Municipal Finance 
Passed.—The following legislative Acts, dealing with the 
powers of municipalities, have recently been approved: 
Chapter 194 of the laws of 1930, authorizing the town of 
Methuen to borrow money for the purpose of remodeling 
its town hall; Chapter 196 relative to sewer assessments in 
the town of Norwood; Chapter 197 which authorizes the 
town of Auburn to borrow additional funds for water supply; 
Chapter 198 authorizing the City of Salem to acquire certain 
flats and lands in or adjacent to Collins Cove in said city; 
Chapter 199 providing land for an airport in the town of 
Marshfield and for improving Green Harbor by dredging 
and filling; Chapter 200 authorizing the City of Revere to 
borrow money for school building purposes; Chapter 201 
which authorizes the town of Needham to borrow money for 
a new fire and police station; Chapter 202 authorizes the 
said town of Needham to borrow money for school purposes, 
and Chapter 207 relates to the street railway owned by the 
City of Attleboro and authorizes its sale to the Interstate 
Street Railway Co. 


The following have also been approved recently: Chapter 
219 of the Laws of 1930, authorizing the town of West 
Boylston to borrow money for school purposes; Chapter 222 
providing for the furnishing of information to municipalities 
in the several metropolitan districts relative to the amoun 
of assessments recommended to be made upon said muni- 
mend for certain new State oe and undertakings, 


basis 
ounty 


amending Section 35 of Chapter of the General Laws); 

hapter an Act establishing the South Seekonk Water 
District of Seekonk and defining its powers; Chapter 228 
authorizing the town of Bourne to borrow money for various 
harbor improvements; Chapter 229 authorizing the city of 
Marlborough to borrow money for school purposes; Chapter 
230 giving the same authority to the City of Everett; Chapter 
231 and 232 applying in a similar manner to the City of 
Medford, while Chapter 234 is an Act relative to preliminary 
elections for the nomination of candidates for elective munic- 


—_ office in the City of Attleboro under a standard form 
Cc r. 


New Jersey.—Legislative Act Makes Port Authority Bonds 
Legal Investments.—On April 14 an Act was approved as 
Chapter 114 of the Laws of 1930 making obligations of the 
Port of New York Authority legal investments for savings 
banks and others in that State. The text of the new law 
reads as follows: 


An Act making certain obligations of the Port of New York Authority 
securities in which public officers, banks and others may legally invest 
funds and which may be deposited as security with public officers or 


agencies. 
Be it i by the Senate and General Assembly of the State of 


ersey 
1. The obligations which may be issued by the Port of New York 
Authority to raise moneys for the establishment of terminal freight stations 


x by it to be in effectuation of the comprehensive plan for the 
deveiopment of the Port of New York, adopted by Chapter 9 of the laws 
of New Jersey of 1922 and Chapter 43 of the laws of New York of 1922, 





and for purposes determined by it to be incidental thereto, including 
acquisition of land and the construction of buildings and the acquisi 
of equipment, and the obligations which may be issued by the Port of 
York Authority to raise moneys for the establishment or acquisitic 
steamship terminals (by which are meant developments consisting co! 
or more piers, wharves, docks, bulkheads, slips, basins, vehicular roadw 
railroad connections, side tracks and (or’ sidings, and (or) other builtin 
structures, facilities or improvements or convenient to the acca 
modation of steamships and (or) other vessels and their cargoer viele 
peo: and for purposes determined by it to be incidenta. HL 
ncluding the acquisition of land and the construction of improveme 
and the acquisition of equipment, are ss made securities in which _ 
State and municipal officers, a bodies, all banks, bankers, trust cor 
panies, savings banks, saving associations, and building and loan assoc 
tions, investment companies and other persons on a bank. 
business, all insurance companies, insurance associations and other persons 
carrying on an insurance business, and all administrators, a 
guardians, trustees and other fiduciaries and all other persons whatsoever 
who are now or may hereafter be authorized to invest in bonds or other 
obligations of the State may properly and legally invest any funds, inclucd- 
ing capital, belonging to them, or within their control; and said obligatio:.s 
are hereby made securities which may properly and legally be deposited 
with and shall be received by any State or municipal officer or agency for 
any purpose for which the deposit of bonds or other obligations of this 
State is now or may hereafter authorized. 
2. This act shall take effect immediately. 


s 


New York City.—Board of Estimate Approves Increase 
in City Finance Department.—On May 2 the Board of Esti- 
mate, following the request of Comptroller Charles W. rel & 
voted increases of personal and of budget resources which, 
for the first time in the history of the City, will create in 
the Finance Department a Bureau of Municipal Investiga- 
tion, designed to enable the city officials to keep a check 
against collusive or exorbitant bidding on city contracts. 
The Board authorized 226 additional employes to be at- 
tached to the staff of the Comptroller, entailing an annual 
increase in his departmental budget of $401,228. The New 
York “Evening Post’’ of May 2 carried the following on 
the subject: 

The Board of Estimate to-day approved the uest of Controller Davy 
for authority to increase the staff of the Finance Department by 226 addi- 
tional employes, entailing an annual increase in the payroll of $401,228. 
The salaries of the new employees, all of whom will be under civil service, 
range from $1,200 to $5,000 a year. 

Of the 226 to be added, 148 will be assigned to the Bureau of City Col- 
lections, a recently organized unit, which combines tne functions of the 
various city agencies and permits a taxpayer to pay real estate taxes, water 
rents and other assessments in a single bureau in each borough. 

Budget Director Charles L. Kohler, in his report approving the request 
and describing the staff of this bureau, says: 

This force is required for a bureau whose work, in addition to general in- 
vestigations for the department, will be to establish a system of control over 
contracts after bids have been received with a view of showing-the com- 
parative unit force of all public works of similar character. 

This progressive step, with the installation of an efficient, easily available 
cost data system should be the means of bringing to the attention of the 
responsible public officials excessive and collusive unit P mings bids and, 
at the same time, reduce the possibility of unbalanced bidding.’ 


North Arlington, Bergen County, N. J.—Voters Ap- 
prove Return to Councilmanic Government.—At an election 
held on May 20 the voters of the Borough approved of a 
change from the present commission form of Government 
back to the old form of councilmanic rule, by a vote reported 
in the Newark ‘““News’’ of May 21 to have been 1,186 “‘for’’ 
and 481 ‘“‘against’’ the change. The commission form of 
Government was adopted on August 28 1923. 





Santa Fe (Province of), Argentine Republic.— 
$4,000,000 6% Notes Sold.—The Chatham Phenix Corp. of 
New York, on May 21 sold $4,000,000 6% Treasury gold 
notes of the Province of Santa Fe at 100 and accrued interest, 
to yield 6%. The notes are dated June 2 1930 and mature 
on March 2 1931. Coupon notes in $1,000 denom. Interest 
payable on Dec. 2 1930 and March 2 1931. Principal and 
interest payable in United States gold coin of the present 
standard of weight and fineness at the principal office in 
New York of the Chatham Phenix National Bank & Trust 
Co. without deduction for any Argentine National, Provincial 
or Municipal taxes. In the event of any external financing 
by the Province prior to maturity, these notes will be im- 
mediately due and payable at par and accrued interest on 
10 days’ published notice. 

For further information regarding the above sale refer 
to our ‘Department of Current Events and Discussions” on 
a@ preceding page. 


Wisconsin.—Governor Kohler Acquitted on Corrupt Practices 
Charge.-—On May 15 the Sheboygan County jury after a 
brief deliberation acquitted Governor Walter J. Kohler of the 
charge of campaign corruption during his 1928 primary, 
reports a special dispatch from Sheboygan to the New York 
““Times’’ of May 16, which reads as follows: 


“Governor Walter J. Kohler was acquitted to-night by a Sheboy: 
pt pracsiens 


County jury of the charge of having violated the State corru 
act during his 1928 primary campaign. 


“The jury deliberated the case only an hour and a half and was unan- 
imous in answering ‘“‘no’’ to each of the eight —— propeunded to 
thee by Sudee Gustav Gehrz. Agreement of only ten would have been 

ent. 


“The prosecution within three days will file a motion for a new trial and 
other motions in the case, and will go to the State Supreme Court on Lm 
peal, but for of practical vindication the Governor and his 
are satisfied with the situation. They say it places him in a stronger 


political situation than ever before. 


Judge Gehrz is expected to grant a motion of the defense to enter judg- 
ment accordance with the jury verdict. This motion and the State's 
motions will be heard in Milwaukee. 


The Governor was Gouply affected by the verdict and thanked the jurors 
in a husky voice, while the courtroom crowd applauded. 

“I did not originally seek public office,’”’ the Governor said in a state- 
ment, “and when I consented to be a candidate it was with the purpose 
of doing such service as I could in the cause of clean litics, efficient 
administration and the general wellbeing of the people of Wisconsin. 

“I determined to conduct a fine, clean campaign, complying strictly 
with the law, avoiding personal abuse and mud-slinging, and co 
my discussion te social and economic questions. This purpose I thoroughly 

“My expenditures were well within the $4,000 limit prescribed by law 
and were as = cepeeees them to the Secretary of State. No other expen- 
ditures were © or authorized by me.”’ 
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unty, Miss.—BONDS VOTED.—A lection held 
Iv’ the voters ouaae tife issuance of $107 in bonds for a new 


creny, 


‘AKRON SCHOOL DISTRICT, Summit smarty: eg me 
“*FERING.—lIrene ong, 1 the Board of Education, 
on June 3: for the purchase of $i. 


1 1930. Denom. $1,000. 
. 1 from 1931 to eee. fed july 11 a Payable semi-annually 
ber. Bids for the mente to bear 


bear interest at a rate other 
than 4% % will also be considered frac 


that where a 
rate is bid such fraction roa yen fap of % of 1%. A 
ified check for eee rice the a shail | of bonds =—— for, peal’ 4 
the Board of E » Must accompany each 


by ay order 
The bonds 

authorized to ee sold at the general election hel 
ALAMEDA COUNTY WATER DISTRICT 


‘gette Count HIGH SCHOOL oo 1S pad I + oO. Abie) Se 


on Pl 6 1928. 
OS Contersitie), Ala- 
a County, Calif.—BOND SALE.—The 000 ow of 
annual water bonds offered for sale on May i5—v 130, 30. 
1B Jo hale oe Beate nse" isy® eet ak is 
abou a 
$10,000 000 trom ‘April'1 1935 t 1959, incl 5 i 
ewspaper ve the other bids as follows 
American ‘Securities Oo. 8 35.778: Coast gar Division National Bankitaly 
$5,677; Moulto n & Co., $5,519; Central Bank of Oakl . 
$F 160 wok entices Caer , $2,02 


ALAMO HEIGHTS (P. O. nny pane Bexar County, Tex.— 
BOND SALE.—A $233,000 issue of permanent er " 
bonds is reported to have been purchased by Van Howard & Co., oi 
San Antonio, as 5s, at par. 


—, Calhoun County, Mich.—BOND OFFERING.—Paul Pr. 

ame. OF Oey Clerk, will receive sealed bids until 5 p.m. (eastern standard 

ay 26, for th 3 of $75,000 44% pa ring Cone. Dated 

Tour rt 1930. Due $7 500 on June 1 from 1931 to 1940, Interest is 

Payable se ae in June and December. Successful bidder will be 

required to furnish and print bonds also legal opinion. A certified cheek for 
3 750 must accompany each proposal. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND_ SALE.—The 


$76,000 5% Allen — Children’s Home improvement bonds offered 
on May 15—V. 130, 1—were awarded to the First & Tri-State Na- 
tional Bank | hy :o.. of Fort Wayne, the only bidder, at par plus a 


dated April 15 eS ye a basis of about 4.99%. The bonds are 

1Oap ion 5 198 and mature $3,800 on June and Dec. 1 from 1931 to to 
ane COUNTY 

Kent Sweet, Coun will receive ids until 10 A.M 

May 26 for the panhane of the ae issues of 5% bonds aggregating 


000 Adams ay road ee > tee. Denom. $500. Due 


as follows: a July 1 TOS: 2,500 on ae “and July I 
from 1932 to sr a40) in 1 $2.5 on Jan. i 1. 

34,000 Adams Township i cons nds. 50. Due 
as follows: $1 700 on ay 1 etait °$1, 700 2. Sea. and uly 1 from 
1932 to 1940, incl., 700 on Jan. 1 194 


Both issues are dated June 1 #1630. Interest is of able semi-annually 
on July and Dec. 1. Bids a | be submitted on the forms to be provided 
by the county auditor and must be unconditional. A transcript of the 

cident to the issuance of the bonds will be on file in the 
county auditor's office for inspection. 


ALLENDALE, Bergen County, N. J.—BOND SALE.—The followin 
issues of coupon or tered bonds aggreensin 4 000 offered on May 1 
—V. 130, p. 3223—were awarded to Preim & , of New York City, 
and Charles P. Du of wie sointty, as 
wan.COS wales bonds sold as 5s at par lus & een a seo .40, equal 

100.65, a basis of about 4.95% ue on May 1 as follows: 
$2, 000 from 1931 to 1955, inclusive, and $3,000 from 1956 te 1969, 


inclusive. 

,000 pnt pig ents sold as 4%s ” ee plus a premium of $15.40 
equal to 100.02, a basis of about 4.7 Due on May 1 as follows: 
$5.000 from 1984 to 1933, incl.; 6. in 1934, and $7,000 from 
1935 to 1943, inclusive 


Both issues are anton ‘May 1930. 


ALPENA SCHOOL DISTRICT (P. O Algona), Jerauld County 
ry Dak.—BOND ty wd .—Sealed and open bids will be received until 
22. m. on May 26, by E. F. Coursey, District Clerk, for the purchase of a 
$25,000 issue of coupon school bonds. Interest rate is not to exceed 6 %, 
ayable semi-annually. Denom. $1, 00). Dated June 1 1930. Due 
2,000, from 1933 to 1943, and $3,000 in 1944. Sealed bids may be mailed 
to the Clerk, and oral auction bids will be a Prin. and int. maygble 
at Stes es: eed by the purchaser. Junell nS Driscoll & 
inneapo will furnish the approving opinion. A certified check for 
$1. 500, payable to the Clerk must accompany the bid. 


AMERICAN FORK, Utah Connty, Ueeh. —MATURITY.—The 
$160,000 issue of the Ce oa water works tem bonds that was po 
chased at par By, the Central Trust Co. of Salt e City (V. 130, p. . 23) 
is due on A 5 as follows: $3,000, 1931 to 1935; $4,000, 1936 to soe 
; 5.000. 1 to 1046: $6,000, 1946 to 1950, and $7,000, 1951 to 1960; 
nclusive. 


ANDERSON COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. (P. O. Palestine), Tex.—BONDS REGISTERED.—tThe State 
Gemewelias registered a $50,000 issue of 5% serial school bonds on May 12. 


ARCADIA, Crawford County, Kan.—BOND Saeed. —A $57,000 issue 
of 5% refun bends has recently been chased by the Guarantee Title 
& Trust Co., of Wichita. Denom. $1, Dated May 15 1930. Due on 
May 15, as follows: $5,000, 131 to 1933, and $6,000, 1934 to 1940, all inel. 


ose tee tees Kingsbury County, S. Dak.—BOND SALE.—The 
% semi-annual water a bonds offered for sale on 
wr 04 30. ° 2447) was purchased by the First Securities Corp. of 

Apel Ws for a ioontians of $150, equal to 100.34. 
ATTALA COUNTY SEPARATE ROAD DISTRICT (P. ey Kos- 
ciusko), Miss.— BOND SALE.—The $250,000 issue of road offered 
cpaeed vod ty Caliwall & Co., of 


for sale on May 5—V. 130, p. 2828—was p 

Nashville, as pss. We are informed that a 000 issue of 574 fe county 
maintenance bonds was also purchased by F - OWhttmey Trust Savings 
Bank, of New Orleans. 

ATTLEBORO, Bristol County, Maeee-—T SORARY LOAN .— 
Semon ES oe By itzler Boston seeesy chased a $150,000 tem- 
perery Sees p Dyn plus a of $3.25. The loan is dated 

ay 21 1930: ait Ea ue on Nov. 21 1930. The following bids were recelved: 
Salomon Bros. & Hutaler (plus $3.25) ...... ccc cn cccc cece cccee 2.88 
First ee Se aie Caaiien- << o- = 3698 

Diittwivinivewasn wbbikbaded 
Ot ah cic edo dnineehneretibemebunaendbdwed 2.96 
Fireg National Ee ON. deus wecbinde tedium dadadiaiie 2.97 
wmmerce & Trust Co. of Boston. .............---.---- 3.02 


Bank of Co 
By Bie SNE Sada ends ctchebucebe edbimivetonsmidsbdn dd 3.10% 


AVALON, Cape May Spee. N. J.—NO BIDS—BONDS TO BE SOLD 
Ae fy! VATE SALE.—It is reported that no bids were received on April 9 
urchase of Se C60 000 $F Ses Bite bende oftered fer sale (Vv. 130, 

= aeyrint The issue is expected to be sold privately. 


AVON LAKE, i, Rovete County, Ce Ohio.—BOND SALE.—Theé $68,049.28 

village's share road improvement offered on i A 3—V. 130, p. 3031— 

were owentes as = 548 to s to Otis & Co., of Cleveland, at 
56, a basis of roe | 5.12% 

April 1'1 36; 009 in 


yy and mature on Oct. oe 


000 from 1932 to 1934, inclusive . Je, 000 
938 inclusive, and $7,049.28 in 1939. Side for tke 


Davies-Bertram 63." 
= Trust 


. O. Fort rt Wayne), Ind.—BOND cereal — —_—- 
sealed b 
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rome bY tone ty, N. 
ool bonds offered on ay 18 OO 190. D; 35 8) were awarded 
wo Baccheaiie a Oe of New York at a basis of about #005 
from Tog to Au ney $1 1030 and mature oxi Ma 1 as ag 00 
incl ,000 m incl. 
from 1956 to 1970, ine The ¢ Purchasers are reotfering’ the bonds for 
aw g be iced 50 yield 2 %. The securities are stated to be 
lavectunease, RO Dame ote Sige Sines, ts new Teen, Ceqe 
po hap from and New York State income taxes. 

© proposals submitted for the issue follows: 

Bidder— Int. aa. 
Batchelder & Co. (purchasers)..................-. 4.50 é 
Roosevelt & Son.............--..- 2. eee eee 4.60 100.239 
George B. Gibbons & Co.......2 222 le 4.60 

tarts dala 5h pe ehiiah hin iasdrtghibeinv een turn deal es 4.60 


Ra TT écha vinnanante os oncbhediie nauk wall 4.60 
BD Van tmee 8 OS be kn Gaeometinesendeanitbntae 4.70% 


Financial Statement. 





; 


N. Y.—BOND SALE.— 
was awarded an issue of 


hy ic Alien), Orisane Gees 
Fred ompson, of Barre, on Ma: 
$3000 B& recientes ree a? 


BATTLE CREEK, Calhoun he apart be —PRICE PAID—LIST 
OF BIDS.—In connection with the he award on A 28 of 
,000 coupon bonds, comprising $1 ‘paving 4348, $150,000 sewer 


$700 000 $100,000 
Ted aony: 130, 


sewer system 4 Boswo of 
3223—we learn t that ‘the successful bidders peid, Des 
—< 03, a basis of hates 


plus a premium of "$138 for the bonds, J 
bg te to furnish nds Sk opinien without expense 
to the clay, An official tabulation of the bade and the terms of their 
bids is furnished h 
City National Seon 3 Beale Creek, annum, par and accrued 
interes st, premium for ail, be but no “B ‘3% S44. "Bonds and legal opinion 
tr) 
Harris Trust & Savings Bank” ‘Chi 0, £74 7 per annum, par and accrued 
interest, =. re for all, $1,2 Bonds and and legal opinion without 
e City. 
Old archants National Bank & Trust Co., Battle Creek, $150,000 sewer 
bonds, $100,000 sewage disposal plant bonds 4\4%% per annum, $150, 
bonds, 4 % par and accrued interest » premium $15. nds 
thout expense to the City. 
Detroit Co., Detroit, 4 VF sal annum, par and accrued interest, 
premium AX all but no part, Bonds ‘and legal opinion without 
e he 
Fidelit Ha Any Co., "Setroit. Of the $100,000 issue the bonds maturing 
eat 1 1944 to 1951 EY Ge A to be AK. the 
balance of this issue and ‘both other issues 414 par and accrued 
int. premium $1,359.50. Bonds and | oh yt Be without expense to 
First Detroit Co., Detroit, 44% per annum, and accrued interest, 
premium for all, $3,241. Bonds and ime shes woken expense to 


the Ci 

tral ational " n, bonds turi rag J 1961 <i ts 
ve, 4 coupon. nds ma ve; 

coupon, par and accrued interest, curing Te Bonds and fad 


opinion’ without expense to the Ci ty. 

Foreman —_—_ OF 1 he 4 % per annum, par and accrued interest, 
to the motte for all nds and legal nage without expense 
to the 

C. Childe & Co., Detroit, 4% Jo annum, par a ed interest, 
premium $3, 450; alternate bid, ,000; paving, 13% $150, 000; sewer, 
$1376 $.00 000: sewage disposal, 150, % ,par and accrued interest, premium 
$1, 210. nds and legal opinion without expense to ie City. 

Ocntinentel Illinois Co., Chicago, 44% per annum, on $150,000 sewer 
and paving bonds, and 44%% $100, sewage disposal bonds, premium 
$200. Bonds and legal opinion without expense to the City 

~ Stuart s ae hicago, 4% % per annum, par and accrued interest, 

um $1,2 “Bonds and lega opinion without expense to the City: 
tnkteeral Co., , Rapids, 5% per annum, sewage disposal plant 
bonds par and accrued interest, prada $5,356; 5% per annum, 
bonds, premium $5,701. Bonds and legal opinion to be paid or by 


the City 
Bancamerica-Blatr, New York, 4%% per annum, premium at the rate of 


00.663 % or $2,652. Bonds oan Lae ¢ inion without expense to City. 

otha henix Corp. ., New York, 14% Der annum, par and accrued 

te hey. premium $1,439. Bonds aa egal a epaaion without expense to 
the Cit 


Stephens % Co., New ae 416% per annum, rate 100.318 and accrued 
interest, premium 1,912, wit $640 wire. 
Braun, Bosworth & ', Toledo, 4% % for $150,000 sewer, and $150,000 
aving bonds, and 4%% sewage disposal lant bonds par and accrued 
interest, premium $138. Bonds and legal opinion without expense te 
the City. 


BELLEFONTAINE, Logan Comnty, Ohio.—BOND CALE — toe 
ood & Mayer, of Cincinnati, on May 3 were awarded an issue of $30 ,000 
11% oy coupon ® hospital improvement bonds at par, Ly a premium of 206 
, @ basis of about 4.647, The bonds are cow pon in $ 1,006 
equal to 100.68 ole Niaven'1' 1936. Due $2,000 on 


{931 to 1945 ma J Interest payable semi-annually in at areh “a 
September. Bids for the bonds were as follows: 

Bidder— Premium. 
Seasongood & Mayer, Cincinnati (purchasers) -..---..--------- $206 
SQ is Paar 183 

an, Suther Ss shin as disan mr ianiiintnad snicem > epeideiprarg-ee dyin 
Provident Savings Bank ‘& Trust Ni GE. + cctncangnnae 138 

Goetz & Moerlein, Cincinnati..-.........--------------- 128 
CTE ee nnn N nn kan ocadeca gad asedmanneenneneines 96 
W. L. Slayton & Co., Toledo. -......-..--------------------- 26 


VILLE INDEPENDENT SCHOO}. DISTRICT (P. O. Bell- 
ville), Austin County, Texas.—BOND SALE.—A $20,000 issue of school 
ported to have recently been eae over by local banks. 


M th County, N. J.—BOND OFFERING.—J. A. 
hy =e Gierk. will receive sealed bids until 7.30 p. m, (Dayiight 
saving time) on nine hd 3 LW A the purchase of the following issues of 4% or 5% 
coupon or registered bo gy ee ten So aid piece 

Ocean Front impt bonds ue on July 1 as follows: 
rey 1 and $15.0 from 1932 to 1940 incl. 
bonds. Due on July 1 as follows: 


f 1 to 1960 incl., aad $5 000 t om 1961 to 1980 incl. 
92,000 wee ‘” from 1941 to on July 1 as fo’ 2,000 from 1931 to 1934 
incl. raul $3,000 from 1935 to 1962 incl. 


bonds are dated July 11930. Denom. $1,000. Prin, 
anil of the above (J. & J.) payable in gold at the First ational Bank 
Belmar. No more are to be awarded than will produce a aa gr of $1, 006 
over the amount of each issue. A certified check for 2 f the ——— 


le to the order of the accompa 
ec oh i Th Wid eceeoviog opinion of Hawkins, Beiafield & eile ot of 
Now Yo York Gite. hi be er. 


hed to the successful bi 
ELO ty, Wis.—BOND SALE.—The t 
om n i, —— 000, off offered for sale on ow 
3 ) were purch 7 


5 Beloit Savings Bank for a premit a. of $1 7, B 
—equal to 101.48, a basis of about 4. 39%. 


The issues are divided as fol- 
lows’ 
$45,000 4 street improvement bonds. Due from May 1 1931 to 
1646° inclusive. 
15,000 4 3 storm sewer bonds. Due from May 1 1931 to 1940, incl 
































Int. 
Otis & Co., Cleveland eM one ait Bi 382 
eae . bs tind 
eeereee an seneen 5 425 
4% 1 





26,000 4 Turtle Creek bridge bonds. Due from March 1 1932 to 1945. 
nds were as follows’ 

Sie bids for the bo ec Se 
L. C. Hyde & Brittan Bank of Beloit......-.-------.------------ $98- -00 
rod Stuart & Co. of Chicago....-.-.----------------------- 943.00 

meatich B OOs oc padneoeswetedovenenewsupnndedounen acpi 812.00 
ane Fetional B Hawks 6 Deicls .. cccveese secsenscssuesenanctvns ¢ 
me NPIL (SRNR RACER 


3754 


[Vor. 130. 
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BENSON, Swift County, Minn.—BONDS OFFERED.—Sealed bids 
‘were received until 8 p. m. on red 26, by 8S. A. Berg, City Clerk, for the 
urchase of a $28,556.35 issue of refunding bonds. Int. rate is not to ex 
ayable semi-annually. Denom. $1,000, one for 556.35. Dated 
930. Duein from 2 to 12 years. Bidders will be expected to satisfy 
themselves as to the legality of the issue. 


BENTON COUNTY SCHOOL DISTRICT NO. 29 (P. O. Prosser), 
Wash.—BONDS OFFERED .—Sealed bids were received until 1.30 p. m. 
on May 24, by Harry F th, County Treasurer, for the purchase of a 
$13,000 issue of school bo: . Int. rate not to exceed 6%, payable semi- 
annually. Dated July 1 1930. Due as follows: $500, 1932 to 1941, and 
1,000, 1942.to 1949, allincl. Prin. and int. payable at the office of the 
unty Treasurer. 


BERNALILLOCOUNTY SCHOOL DISTRICTS (P. O. Albuquer ioe) 
N. Mex.—BOND OFFERING .—Sealed bids will be received by Mrs. H. T. 
‘Gardner, Coanty Treasurer, until 10 a. m. on June 9, for the purchase of 
the following issues of bonds aggregating $32,500: 
$15,000 School District No. 13 bonds. Denom. $1,000. Due $1,000 from 
June 1 1933 to 1947 inclusive. 
14,000 School District No. 6 bonds. Denom. $1,000. Due $1,000 from 


une 1 1933 to 1946, inclusive. . 
. Denom. $500. Due $500 from 


J 
3,500 School District No. 28 bonds 
June 1 1933 to 1939 incl. 

Int. rate is not to exceed 6%, payable semi-annually. Bidders will be 
required to submit bids a the lowest rate at par and also the rate 
desired and premium offered above par. Dated June 1 1930. Prin. and int. 
payatie at the State Treasurer's o or at Kountze Bros. in New York 

ity. The printed bonds and the legal approval of ea Nye, Tall- 

& Bosworth, of Denver, will be furnished. A certified check for 
5% of the bid, payable to the County Treasurer, is required. 


BERRIEN COUNTY (P. O. St. Jecoph) Mich.—BOND SALE.—The 
$256,608 special assessment road district bonds offered on May 23 (V. 130, 
Pp. 3578) were awarded as 4%s to the First Detroit Co. of Detroit at par 
plus a premium of $442, equal to 100.17. The bonds are dated June 1 1930 
and mature serially. Braun, Bosworth & Co. of Toledo, bidding for 4% % 
bonds, offered lus a premium of $178. W. L. Slayton & Co., also 
of Toledo, bidding for the county portion and the township portion bonds 
as 4%s and the district portion bonds as 5s, offered par plus a total um 
of $ . Stranahan, Harris & Oatis, Inc., of Toledo, bidding for the town- 
ship and district portion bonds as 5s and the county portion bonds as 4%s, 
offered par plus a premium of $144. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—John C. 
Lovett, City Treasurer, on May 15 awarded a $200,000 temporary loan 
to the Beverly National Bank at 2.97% discount. The loan is dated May 
15 1930. Denoms. $25,000, $10,000 and $5,000. Due on Nov. 26 1930. 
Validity approved by Ropes, Gray, Boyden & Perkins, of Boston. Bids 
for the loan’ were as follows: 


Bidder— Discount. 
Beverly National Bank (purchaser) ---...........-..---...------- 2.97% 
Faxon, Ph cts tuhthotsabicbadubbwedbwocoussnoam ea 3.03 % 
First National Old Colony Corp___....--.--..----------------ee 3.04% 
‘Salomon Bros. & Hutzler, plus $5....--------------------------- 3 ree 
EEE s. Cac cin cotcbdbaboideonccabinbnncdoccasccscuaw 3.08 
ee en nweomecontconn 3.08% 
re ee TE Bn 6 ot. na kawawebbbdbbtdiconmaabane 3.10% 
Bank of Commerce & Trust Go_..................222222 2222 314% 

se tga it th hah i a tap ap ie Pe 318% 
npn gee rate: ee nt sl eae melee 3.25% 
w. Sr ee ea te. ide donebachstembeehbadaesonnemun 3.29% 


BIG SPRING INDEPENDENT SCHOOL DISTRICT (P. O. Big 
Spring), Howard County, Texas.—BONDS REGISTERED.—On May 
aod A State Comptroller registered an issue of $125,000 5% serial school 

nds. 

The above bonds are reported to have been purchased at par by the 
Southwest Investment Co. of Austin. 


BLUE EARTH COUNTY (P. O. Mankato), Minn.—BOND OFFER- 

IN Sealed bids will be received until 2 p. m. on June 5, by C. L. Ken- 

nedy, County Auditor, for the purchase of the following issues of bonds 
aggregating $25,500, as follows: 

$20,000 funding bonds. Denom. $1,000 Due $2,000 from June 1 1935 

to 1944, incl. A certified check for $1,000, payable to the County 
easurer, is required. 

5,500 county ditch No. 76 bonds. Denom. $500. Due on June 1, as 
follows: $500, 1931 to 1939, and $1,000 in 1940. A $300 certified 
check, payable to the County Treasurer, must accompany the bid. 

# Int. rate is not to exceed 444%. Dated June 1 1930. Prin. and semi- 
annual int. payable at a re designated by the purchaser. Blank bonds 
and the legal approval of Junell, Oakley, Driscoll, & Fletcher, of Minne- 
apolis, will be furnished. 


BRIARCLIFF MANOR, Westchester County, N. Y¥Y.—BOND OF- 
FERING.—Alfred H. Pearson, Village Clerk, will receive sealed bids until 
4.30 p. m. (daylight saving time) on May 29 for the purchase of $38,000 
not to exceed 6% interest coupon or registered sewer bonds. Dated June 
1 1930. Denom. $1,000. Due $2,000 on June 1 from 1935 to 1953 incl. 
Rate of interest to be stated in a multiple of 4 or 1-10th of 1%. Prin. 
and semi-annual int. (June and Dec.) payable at the Fifth Ave. branch of 
the Guaranty Trust Co., New York City. A certified check for $1,000, 





payable to the order of the Village, must accompany each proposal. The 
approving opinion of Clay, Dillon & Vandewater, of New York City, 
1 be furnished to the successful bidder. 
Financial Slatement. 
Valuations 1930— 
Aagpeend valuation, real estate and specia] franchise.__.____ $14,579,580 
e 
Total bonded debt including this issue___......-___________ 507.150 
rer ns Se COTO so ioc cid cc eee meccs amon ane'= 170,000 


Re TSI S RS, RSI pI SRE Be ae 2 7a a ae 337, 
Population, 1920 Federal Census, 1,027; 1925 State Census, 1,451; 
1930 Federal Census, 1,794. 


BRIGHTON, Monroe County, N. Y.—OFFER $51,000 6% BONDS. 
—Rapp & Lockwood, of New York, are offering $51,000 6% coupon or 
registered gold bonds for public investment at prices to yield 4.75%. The 
bonds are dated Oct. 1 1929 and mature on Oct. 1 as follows’ $10,000 in 
1934; $15,000 in 1935; $14,000 in 1936 and $12,000 in 1937. The securities 
are stated to be legal investment for savings banks and trust funds in the 
State of New York and have been approved as to legality by Reed, Hoyt 
& Washburn, of New York City. 


Financial Statement. 


Mme SUN BOBO. ood bac dwn de ch ccc etevrdnccwcuced $21,309,120 

‘Total bonded debt (including this issue)..............._____ y ,236 
Ee? NUR MORE wauiabadbadwdcnvbeddewac a dunce $709,035 

Pe Rts othe enh Gulp sidsiwdbedctiaueducnawon 6,779,203 


Population 1929 (estimated), 11,000. 


BROOKLYN HEIGHTS (P. O. Independence) Cuyahoga County, 
‘Ohio.—BOND OFFERING.—Harvey Betsicover, Village Ylerk, ll 
receive sealed bids until 12 m. (to be opened at 8 P ans ) on June 2 for the 
qeeeese of $5,800 54% % street improvement bonds. Dated May 1 1930. 

ne bond for $300, all others for $500. Due on April 1 as follows: $800 in 
1932; $500 from 1933 to 1940, incl., and $1,000 in 1941. Bids for the bonds 
to bear interest at a rate other than 514 % will also be considered, provided, 
however, that where a fractional rate is bid such fraction shall be % of 
1% or a multiple thereof. Principal and semi-annual interest (April and 
October) payable at the Cleveland Trust Co., Cleveland. A certified check 
for 10% of the amount of bonds bid for, payable to the order of the Village 
‘Treasurer, must accompany each proposal. 


BROWN COUNTY (P. O. Brownwood), Tex.—BOND SALE.—We 
are now informed that the remaining $200,000 portion of the $550,000 issue 
of 5% semi-annual road, series E bonds, of which $350,000 were sold on 
Feb. 18—V. 130, p. 1695—has since been purchased by Van H. Howard 


BURKESVILLE GRADED SCHOOL DISTRICT (P. O. Burkesvilfe) 
Cumberland County, Ky.—BONDS VOTED.—At a special election held 
roeey the qualified electors voted to issue $10,000 in bonds for new school 


ngs. 

BUTTE COUNTY RECLAMATION DISTRICT NO. 833 (P. O. 

Oroville), Calif.—-BOND OFFERING.—Sealed bids will be received until 

9°30 a.m. on May 29, by Mattie R. Lund, County Treasurer, for the 
urchase of a $15, issue of 6% semi-annual improvement bonds. Dated 

an. 1 - Due on Jan. 1 1942. (These bonds were previously offered 

without success on April 17—V. 130, p. 3224.) 


CADDO PARISH SCHOOL DISTRICT NO. 15 (P. O. Shosmepers) 
ND SALE.—The $100.000 issue of semi-annual school nds 
offered for sale on May 7—V. 130, p. 3032—-was purchased by the First 
ae and the City Savings Bank & Trust Co., both of Shreve- 
port, jointly. 


CAMDEN, Camden County, N. J.—BOND OPFERING.—Si 
McCord, City Comptroller, will receive sealed bids until 2 p. m. (day- 
light saving time) on June 11, for the purchase of the follo issues of 
4% or 44%% coupon bonds, aggregating $6,889,000: 
$3,955,000 municipal building bonds. Due on July 1 as follows: $85,000 
from 1932 to 1954, incl., and $125,000 from 1955 to 1970, incl. 
2,336,000 i? po bonds. Due on July 1 as follows: $75,000 
rom 1932 to 1936, incl., $100,000 from 1937 to 1949, incl. 
$110,000 from 1950 to 1954, incl., and $111,000 in 1955. 
465,000 school bonds. Due on July 1 as follows: $10,000 from 1932 to 
1949, incl., and $15,000 from 1950 to 1968, incl. 
133,000 water bonds. Due on July 1 as follows: $3,000 from 1931 to 
1941, incl., and $4,000 from 1942 to 1966, incl. 

All of the above bonds are dated July 1 1930. Denom. $1,000. Prin. 
and semi-annual int. (Jan. and July) payable in Fo at the First Camden 
National Bank & Trust Co., Camden, or at the Guaranty Trust Co., New 
York. No more bonds are to be awarded than will produce a premium of 
$1,000 over the amount of each issue. A separate certified check for 2% 
of the amount of bonds of each issue bid for, payable to the order of the 
city, must accompany each pees. The anproving opinion of Hawkins, 


Delafield & Longfellow, of New York, as to the validity of the bonds 
be furnished to the successful bidder. 


CAMERON PARISH (P. O. Lake Charles), La.—BOND ELECTION. 
—On July 8 a special election will be held in order to have the voters pass 
upon the proposal to issue $125,000 in court house and jail bonds. 
CANANDAIGUA, Ontario County, Y.—BOND SALE.—The 
following issues of coupon or registered bonds, aggregating $66,000 offered 
on 4 19—V. 130, p. 3402—-were awarded as 44s to Batcheler & Co. of 
New York at 100.66, a basis of about 4.41%: 

$50,000 special appropriation bonds. Due $2,500 on May 15 from 1931 to 


P. 


1950, incl. 
16,000 coast squvegeintins bonds. Due $2,000 on May 15 from 1931 to 
, inel. 
Both issues are dated May 15 1930. Bids for the bonds were as follows: 
Bidder— Int. Rate. ‘Rate Bid, 
Batchelder & Co. (purchasers)_........-..------. 4.50% 100.66 
Sage, Wolcott & Steele, Rochester.............--- 4.50% 100.263 
George B. Gibbons & Co______-___-_ eee 4.60% 100.2979 
PEOStD THe COs, Ps iid whe cceccckccsdencs 4.70% 100.677 
Wee, BS O is ch aba sen dbeecccciaudéunsscos 4.70% 100.34 
i Me Oe i ahs he hen chateoveuntenn 4.70% 100.131 


CANNONSBURG SCHOOL DISTRICT, Washington County, Pa.— 
ADDITIONAL INFORMATION .—In connection with the report of the 
sale on May 5 of $50,000 4% % school building construction bonds to the 
Mellon National Bank, of Pittsburgh, at par, plus a premium of $1,228.15, 
equal to 102.45, a basis of about 4.20%—V. 130, p. 3579—we learn tnat 
the bonds are dated May 1 1930, are coupon in denoms. of $1,000 and 
pene on May 1 1940. Interest payable semi-annually in May and Novem- 
r. 


CARROLL COUNTY (P. O. Delphi) Ind.—BOND OFFERING.— 
Irvin M. Flora, County Treasurer, will receive sealed bids until 2 p.m. on 
May 24 for the purchase of the foliowing issues of 44% % bonds aggregating 


$14,200: 
$10,600 Ed. Beard et al., Clay Twp. Ss tay impt. bonds. Denom. $530. 
Due $530 on July 15 1931, ee Se an. and July 15 from 1932 to 


1940 incl., and $530 on Jan. 15 
3,600 Frank Larimore et al., Jackson Twp. highway impt. bonds. 
Denom. $180. Due $180 on July 15 1931, $180 on Jan. and July 15 
from 1932 to 1940 incl., and $180 on Jan. 15 1941. 
Both issues are dated May 6 1930. Interest is payable semi-annually 
on Jan. and July 15. 
CARTERET COUNTY (P. O. Beaufort) N. C.—BOND OFFERING.— 
Sealed bids will be received until noon on June 2, by R. W. Wallace, Cierk 
of tne Board of County Commissioners, for tne purcnase of an issue of 
$108,000 6% funding bonds. Denom. $1,000. Dated March 1 1929. Dueon 
March 1, as follows: $16,000, 1937 to 1941, $13,000, 1942, $5,000, 1943, and 
$10,000 in 1944. Prin. and int. (M. & 8S.) payable in gold at the Central 
Hanover Bank & Trust Co. in New York. The approving opinion of Cald- 
well & Raymond of New York City, will be furnished. A certified check 
for 2% par of the bonds bid for, payable to the County, is required. 


CARTERSVILLE, Bartow County, Ga.—BOND SALE.—The 
$100,000 issue of 5% semi-annual improvement bonds offered for sale on 
May 19—’V. 130, p. 3402—was purchased by the Robinson-Humphrey Co. 
of Atlanta, at a price of 106.56, a basis of about 4.32%. Dated July 1 1930 
Due $4,000 from Jan. 1 1932 to 1956, incl. . 


CEDAR CREEK SCHOOL TOWNSHIP, Allen County, Ind.—BOND 
OFFERING.—Charles C. Page, Township Trustee, will receive sealed bids 
until 10 a. m. on June 11 for the purchase of $52,000 5% school building 
construction bonds. Dated June 20 1930. One bond for $361, all others 
for $1,000 and $357. Due as follows: $1,861 on July 1 in 1931; $1,857 
on January and July 1 from 1932 to 1944, inclusive, and $1,857 on June 20 
in 1945. Principal and semi-annual interest payable at the First & Tri 
State National Bank & Trust Co., Fort Wayne. A certified check for 
5% of the amount of bonds bid for, pagente to the order of the Township 
Trustees must accompany each proposal. 

?. O. Mohrsville) 
. Bagenstose 


CENTER TOWNSHIP SCHOOL DISTRICT 

Berks County, Pa.—BOND OFFERING.—Calvin , Sec- 
retary of the Board of School Directors, will receive sealed bids until 7:30 
p.m. (eastern standard time) on May 28 for the purchase of $50,000 4% % 
coupon school bonds. Dated June 1 1930. Denom. $1,000. Due on June 





1 as follows: $2,000 in 1931, $3,000 in 1932, $2,000 in 1933, $3,000 in 1934, 
$2,000 in 1935, $3,000 in 1936, $2,000 in 1937, $3,000 in 1938, $2,000 in 


1939, $3,000 in 1940, $2,000 in 1941, $3,000 in 1942, $3,000 in 1943, $3,000 
in 1944, $2,000 in 1945, $3,000 in 1946, $2,000 in 1947, $3,000 in 1948, 
$2,000 in 1949, and $3,000 in 1950, optional after June 1 1935. A certified 
check for 2% of the amount of bonds bid for, payable to James W. Phillips, 
District Treasurer, must accompany each proposal. Sale of the bonds is 
subject to the favorable opinion of Townsend, Elliot & Munson of Phila- 
delphia, as to their vlidity. 


CENTER TOWNSHIP (P. O. Rush Center), Rush County, Kan.— 
BOND OFFERING.—Sealed bids will be received until 3 p. m. on June 4, 
by Flavius L. Edwards, Towne Clerk, for the purchase of a $10,000 
issue of 5% semi-annual township hall bonds. Denom. $500. Dated 
July 1 1930. Due serially in from 1 to 10 years. Bonds to be printed 
by the purchaser. Township will prepare and furnish the transcript. A 
certified check for 2% of the bid is required. (This Township is reported 
to have no bonded debt.) 


CHARLOTTE, Mecklenberg County, N. C.—BOND SALE.—The 
four issues of coupon or registered bonds aggregating $810,000, offered for 
sale on May 21 (V. 130, p. 3402), were purchased by Rutter & Co. of New 
York as 4%s, for a premium of $10,829.70, equal to 101.337, a basis of 
about 4.40%. The issues are as follows: 
$525,000 sewer bonds. Due from May 1 1933 to 1968. 

150,000 water bonds. Due from May 1 1933 to 1970. 
100,000 underpass bonds. Due $4,000 from May 1 1932 to 1956, incl. 

35,000 garage and incinerator bonds. Due from May 1 1933 to 1958. 





& Co., of San Antonio, at par. 


BUHL, Twin Falls County, Idaho.—BOND SALE.—Four issues of 
5%% various refunding bonds aggregating $137,000, are reported to have 
: recently been purchased by the -Northwest Brokers. Inc., of Boise. 


BONDS OFFERED FOR INVESTMENT.—The above bonds are now 
being offered for public subscription by the successful bidder at prices to 

eld 4.30% on all maturities. They are reported to be legal investments 
n New York State. 
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The owing is an official list of the bids: 
: ste — Rate 
, Forbes & Co., and Wachovia Bank & Trust Co. 4% 
ne Fee oo :: Ghastone us ii 
By, ua 0.; . . Lea *? 
National Bank, Rock Hill, 8. c roca 9 hr ras 
“sm LCity ie eaaene ndence Trust Co., Charlotte. 4% 


Co.; R. L. Day & Co., and First 


Préee. 
$825,754.50 
815,571.00 
31.80 


15, 
810,6 

810,882.90 
819,938.70 
814,746.60 
$11,286.28 
816,237.00 


Carolina tion 
hman Bros.; R. W. Pressprich & Co.; Se ers 
: $31,059.18 
-820,829.7 


Co. of New York; Estabroo Ks 

», Ballin & Lee_ 7 
fe tile © 
et t D 


le Commerce Co.- Continental illinois Go.: 
etroit Co., and W. F. Shaffner Co., Winsto 


Salem, N, C 
* Successful bid. wn 


9,000 issue of 444 % road impt. bonds has been purchased recently by the 
uarantee Title & t Co. of Wichita. Denom. $1,000. Dated yl 
30. Due $1,000 on Jan. 1 1931, and $2,000 from 1932 to 1940 incl. 


CHICOPEE, Hampden County, Mass.—LOAN OFFERING.—Louis 
- Dufault, City Treasurer, will receive sealed bids until 12 m. (daylight 
ving time) on May 26 for the purchase at discount of a $200,000 temporary 

nb. Dated May 26 1930. Denom. $25,000, $10,000 and $5,000. 
yable on Nov. 14 1930. _ The notes will be engraved under the supervision 
the Oid Colony Trust Co., Boston, which wiii guarantee the signatures 
hd will certify that the notes are issued 7 virtue and in pursuance of an 
der of the Board of Aldermen, the validity of which order has been ap- 
ved by Storey, Thorndike, Palmer & Dodge of Boston. 


CINCINNATI, Hamilton omnty, Ohio.—BONDS TOTALING $765,- 

)O TO BE REDEEMED .—Charles L. Harrison, President of the Board of 

stees of the City Sinking Fund, in a notice published in the May 20 issue 

the Cincinnati ‘‘Enquirer’’ calls for redemption on July 1 1930 various 

eet and sewer impt. bonds aggregating $765,000. The bonds will be 

deemed at the Irving Trust Co., New York City, or at the Provident 
Bank & Trust Co., Cincinnati, and are as follows: 

p3 street bonds, $500 each; 6%. Dated July 1 1920: payable 1940; op- 
tional July 1 1930. Ordinance 198, May 25 1920. (Seventh St.) 
Nos. 1 to 93: $46,500. 

50 street bonds, $500 each; 6%. - Dated July 1 1920; payable 1940; o 
tional July 11930. Ordinanace 196, May 25 1920. (Colerain Ave.). 

_ Nos. 1 to 50; $25,000. 

D8 street bonds, $500 each: 6%. Dated July 1 1920; payable 1945; o 
tional July 1 1930. Ordinance 200, May 25 1920. (Seventh St.). 
Ref ; $99,000. 

h; 6%. Dated July 1 1920; payable 1950; o 

1930. Ordinance 202, May 25 1920. (Kastern Ave.). 

_. Referendum 1916. Nos. 1 to 510; $255,000. 

60 street bonds, $500 each: 6%. Dzted July 1 1920; payable 1950; mf 
tional July 1 1930. Ordinance 203, May 25 1920. (Eastern Ave.). 
Nos. 511 to 970; $230,000. 

9 sewer bonds, $500 each; 6%. Dated July 1 1920; payable 1950; o 
tional July 1 1930. Ordinance 199, May 25 1920. (Millsdale St.). 
Nos. 1 to 219; $109,500. 


CLAREMONT SCHOOL DISTRICT, Sullivan County, N. H.— 
DND SALE.—The $35,000 444% coupon Stevens High School bonds 
ffered on May 19—V. 130, p. 3579—were awarded to Estabrook & Co. 
f Boston at 100.315, a basis of about 4.46%. Only one bid was received. 
he bonds are dated April 1 1930 and mature on Oct. 1 as follows: $2,000 
om 1931 to 1946 incl. and $1,000 from 1947 to 1949 incl. 


CLARK COUNTY (P. O. Neilsville), Wis.—BOND DESCRIPTION. 
The $88,000 issue of highway bonds that was reported sold—V. 130, p. 
'403—is more fully described as follows: 5% coupon bonds. Denom. $1,000. 
Dated May 11930. Dueon Nov. 11935. Int. payable on May and Nov. 1. 
Purchased for a premium of $1,200, equal to 101.363, a basis of about 4.72%. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—The $9,150 
%% David Gerber et al. Jackson Twp. road improvement bonds offered 
m May S—V. 130, p. 2829—were awarded to the Brazil Trust Co. of 
Brazil at par plus a premium of $167.51, equal to 101.83, a basis of about 
12%. he bonds are dated May 1 1930 and mature as follows: $305 
Dn July 15 1931, $305 on Jan. and July 15 from 1932 to 1945 incl., and 
Pe = Jan. 15 1946. Bids for the bonds were as follows: 

idder— 
Brazil Trust Co. (purchaser) 

ity Securities Corp., yy ov 
Fletcher Savings & Trust Co., Indianapolis 

etcher American Co., Indianapolis 
tizens National Bank, Brazil 


‘CLAYTON SCHOOL DISTRICT (P. O. Clayton), St. Louis County, 
o.—BOND SALE.—The $245,000 issue of school bonds offered for sale 
bn May 19—V. 130, p. 3403—was jointly purchased by the Mercantile 
ommerce Co. and Stix & Co., both of St. Louis, as 4%s at a price of 
01.13, a basis of about 4.37%. Dated May 1 1930. Due from May 1 
1931 to 1950 inclusive. 


CLEVELAND, Cuyahoga County, Ohio.— BOND OFFERING.—S. G. 

Rusk, Director of Finance, will receive sealed bids until 12 m. on June 13 
or the purchase of the following issues of 414% coupon or registered bonds 
ggregating $1,475,000: 

00,000 city’s portion street opening bonds. Due $20,000 on Oct. 1 from 

1931 to 1955 inclusive. 

375,000 city’s portion paving and sewer bonds. Due $25,000 on Oct. 1 
from 1931 to 1945 inclusive. 

225,000 police and fire department bonds. Due $15,000 on Oct. 1 from 
1931 to 1945 inclusive. 

150,000 Department of Public Health and Welfare bonds. Due $15,000 
on Oct. 1 from 1931 to 1940 inclusive. 

115,000 pees improvement bonds. Due on Oct. 1 as follows’ $11,000 
rom 1931 to 1935 incl., and $12,000 from 1936 to 1940 incl. 

110,000 aircraft landing field bonds. Due $11,000 on Oct. 1 from 1931 
to 1940 inclusive. 

All of the above bonds are dated July 1 1930. Denom. $1,000. Prin. 
and semi-annual interest (April and Oct.) payable at the Irving Trust Co., 
New York. Bids for the bonds to bear int. at a rate other than 44%% will 

so be considered, provided, however, that where a fractional rate is bid, 
‘such fraction shall be 4% of 1% or multiples thereof. Bids may be made 
separately for each lot or for ‘‘all or none.’’ Split rate bids will not be con- 

ered on any single issue, but different rates may be bid for different issues. 
Proposals must be accompanied by a certified check for 3% of the amount 
of bonds bid for, payable to the order of the City Treasurer. No bids will 
be entertained unless made on a blank furnished, on application, by the 
Wirector of Finance. The favorable opinion of Squire, Sanders & Dempsey 
of Cleveland, with a ful! transcript of the proceedings will be furnished to the 
successful bidder. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.— BOND SALE .— 
The following issues of bonds aggregating $143,443 offered on May 19— 
V. 130, p. 3403—were awarded as 44s to the First Detroit Co. of Detroit, 

t par Fis a premium of $176, equal to 100.12, a basis of about 4.48%: 
$74,400 Fire Station Building and equipment bonds. Dated May 15 
1930. Due on Oct. 1, as follows: $7,400, 1931; $7,000, 1932; $8,000, 
1933: $7,000, 1934: $8,000, 1935; $7,000, 1936; $8,000, 1937; 

$7,000, 1938 and 1939 and $8,000 in 1940. 
35.443 street improvement bonds. Dated June 1 1930. Due on Oct. 1, 
> as follows: $3,443, 1930; $4,000, 1931; $3,000, 1932; $4,000, 1933, 
$3,000, 1934; $4,000, 1935: $3,000, 1936; $4,000, 1937; $3,000, 
in 1938 and $4,000 in 1939. 

33,600 fire apparatus and fire equipment bonds. Dated May 1 1930. 
Due on Oct. 1, as follows: $3,600, 1931; $3,000, 1932 and 1933; 
$4,000, 1934; $3,000, 1935 and 1936; $4,000, 1937; $3,000, 1938 
and 1939 and $4,000 in 1940. These bonds were originally scheduled 
to have been sold on May 5—V. 130, p. 2829. 

CLINTON COUNTY (P. O. St. John), Mich.—BOND_SALE.—The 
First Detroit Co. of Detroit, recently purchased an issue of $42,500 54% 
road bonds at par plus a premiun of $102, equal to a price of 100.26. Braun, 
Bosworth & Co. of Toledo, the only other bidders, offered 100.26 for the 
bonds as 5%s. 


' CLIFTON, Passaic County, N. J.—BOND OFFERING.—William A. 
Miller, City Clerk, will receive sealed bids until 8:15 p.m. (daylight saving 


eoupen ar 


OO, 2 
$41,875.00, 
CHEROKEE COUNTY (P. O. Columbus), Kan.—BOND SALE.—A | 
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== 


time) on June 3 for the purch f th 
Dp ase of the ST a 4%,4% or 5% 


gan aggregating $724,00 

ovement bonds. Due on June 1 as follows: $20,000 from 
es to 1942, incl., and $25,000 from 1943 to igio° incl. Prin. 
nd semi-annual int. (June and Dec.) payable at the Clifton Trust 


Co., Clifton. 
309,000 school bonds. Due on June 1 as follows: $7, from 1931 to 


1940. incl., $10,000 from 1941 to 1963, incl., and $9,000 in 1964. 


cipal and semi. ap 
the Ciifion National Banke, Chifton. ©" S84 Dee.) Payable at 
Both issues are 


dated June 1 1930. Denom. $1,000. No more bonds are 


$415,000 impr 
1931 


to be awarded than uce 
each t j nett a ero of $1,000 over the amount of 


of the amount of bonds bid for must 


O- & Lonefellow of New Yoric, Ereppproving opinion of Hawkins, Delafield 
COL 


o ed to the successful bidder. 
. COUNTY: (P.O. Bloomsburg) Pa.—BOND SALE.— 
: ffered on Apriit 29—V. 130, 


COLUMBIA 
—Clyde H SB CQUNTY (P. O. Hudson), N. Y.—BOND OFFERING. 


‘ itt, County Treasurer, will receive sealed bids until 

| 2s: {Gayiient saving time) on June 3 for the purchase of $300,000 4, 

had st is or registered highway bonds. Dated June 1 1930. 

Leo Pc et ue $12, on June 1 from 1935 to 1959, incl. Prin. 

and semi-annual interest (June and Dec.) payable in gold at the Bankers 

re York. A certified check for 2% of the amount of bonds 

oposal.. The approving opinion of Howie eae 8 Doe at 

. aw . ie Ow 0: 

ew York. will be furnished to the successful bidder. _ 

COLUMBUS, Franklin Count 

y, Ohio.—OFFER $800,000 4%% 

rg ol nary M. Freeman & Co., Inc. of New York, and Grau & Co. of 
¢ cinnati, jointly, are offering an issue of $800,000 4% % coupon sewa 

according to maturlay” ‘Te bonis are staid ts: Me eal tester 10 

‘ nds are stated to e nvestment for 

savings Banks and trust funds in New York, Massachusetts and Con- 


necticut and were award 7g 
Y 100 cae arded on May 15 at 100.71, a basis of about 4.17% 


CONDON, Gilliam County, Ore.—BONDS NOT SOLD.—We are 
improvement bonds ofered'an Abt 14" 130, p, S500-was nok Sod 
e' on —vV. ,D. ‘was not sold. 

Due $1,000 from April 15 1931 to 1938 inclusive. . 


COTTAGE GROVE, Lane Count Oo — 
’ y, re.—-BOND OFFERING. 
Sealed bids will be received by C. E. Caldwell, City Recorder, until 7:30 
a m. on June 2 for the purchase of a $35,000 issue of coupon refundin; 
nds. Int. rate is not to exceed 6%. Denom. $500. ated June 1 
1930. Due $5,000 from 1941 to 1947 incl. Prin. and int. (J. & D.) 
parable in Cottage Grove. Legality ares by Teal, Winfree, Mc- 


ulloch & Shuler of P. i 
pany the bid. ortland. A certified check for 5% must accom 


mC UNCIL GROVE SCHOOL DISTRICT (P. O. Council Grove), 
orris County, Kan.—BOND SALE.—The $40,000 issue of 434 % semi- 
annual school yey bonds offered for sale on April 28—V. 130, p. 2623— 
was awarded to the Central Trust Co., of Topeka, at a price of 101.76, a 


basis of about 4.54%. D . 
beget 7 Sgt dt % ated May 1 1930. ue $2,000 from Aug. 1 1931 


COVINGTON, Tipton County, Tenn.—BOND SALE.—The $50,000 
issue of semi-ann. high school bonds offered for sale on May 20—V. 130, 


p. 3580—was purchased b 1 Jo. ; A ice of 
Bea Dated Ma; . 0 ian dwell & Co. of Nashville, as 5s, at a price o 


CROWLEY COUNTY SCHOOL DISTRICT NO. 7 (P. O. Olney 
Springs), Colo.—ADDITIONAL DETAILS.—TYhe $10,000 issue of 5% 
ref. school bonds that was reported sold—V. 130, p. 3580—was urchased 


by the U. 8S. National Co.. of , : ,000 f 
1540 wo 1040 ee o..0f Denver. Dated June 1 1930; due $1,000 from 


CUMBERLAND, Allegheny County, Md.—LIST OF BIDS.—In 
connection with the report of the sale on April 28 of 2 issues of 444 % oes 
bonds, aggregating $175,000 to Harris, Forbes & Co. of New York City, 
on their all or none bid of 104.159, a basis of about 4.28%—V. 130, p. 
3224—-we are in receipt of the following list of the bids received: 

Bidder— Amt. of Bonds. Rate Bid. 
Harris, Forbes & Co. (purchasers) 
Stein Bros. & Boyce, Baltimore 


Baltimore Co., Baltimore 


CURRY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Clovis), 
N. Mex.—BONDS CALLED.—All outstanding bonds for an issue dated 
June 1 1915 has been called for payment, interest ceasing on June 1 1930. 
Payable at the Clovis National Bank or at the office of the County Treasurer. 


DALHART INDEPENDENT SCHOOL DISTRICT (P. O. Dalhart) 
Dallam County, Tex.—BOND DESCRIPTION .—The_ $80,000 issue of 
coupon school building bonds that was reported sold—V. 130, p. 3225— 
was purchased at par by D. E. Dunne & Sons, of Wichita. Denoms. $500 
and $1,000. Dated May 51930. Due serially over 40 years. Int. payable 
on May and Nov. 1. 


DANE COUNTY (P. O. Madison), Wis.—BOND SALE.—The $139,000 
issue of 414% coupon highway improvement bonds offered for sale on 
May 19—V. 130, p. 3403—-was purchased by the First National Old Colony 
Corp. of New York, paying a premium of $2,752.80, equal to 101.98, a 
basis of about 4.25%. Dated May 1 1930. Due on May 1 1940. 

Ftd following is an official list of the other bids received: 

idder— 
Lawrence Stern & Co., Chicago 
Foreman State Corp., Chicago 
Boatmen’s National Co., St. 
Ames, Emerich & Co., Chicago 
Central Wisconsin Trust Co., Madison 
State Bank of Wisconsin, Madison 
H. M. Byllesby & Co., Chicago 
Harris Trust & Savings Bank, Chicago 
Chatham-Phenix Corp., Chicago 
Continental Illinois Co., Chicago 

Detroit Co., 

A. B. Leach & Co., 
Halsey, Stuart & Co., Chicago 
National City Co., Chicago 
Northern Trust Co., Chicago 
Union Trust Co., Madison 


DAWSON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glendive), 
Mont.—BOND SALE.—The $32,000 issue of school bonds offered for sale 
on May 20—V. 130, p. 3403—was purchased by Mr. A. E. Aikin, of Glen- 
dive, as 5s. Dated June 1 1930. Due in 1950 and optional in 5 years. 


DAYTON, Montgomery County, Ohio.—BOND SALE .—The $300,000 
waterworks extension and improvement bonds offered on aaey 22—V. 130, 
p. 3580—were awarded as 44s to the First Detroit Co., of Detroit, gh 

lus a premium of $181, equal to 100.06, a basis of about 4.24%. he 
nds are dated June 1 1930, and mature $12,000 on Oct. 1 from 1931 to 
1955. inclusive. 

DE KALB COUNTY (P. O. Auburn), Ind.—BOND SALE.—The 
$8,500 414% John Hook et al., Union Twp. highway impt. bonds offered 
on April 26—V. 130, p. 2829—-were awarded to the Union Trust Co. of 
Indianapolis, at par plus a premium of $89, equal to 101.04, a basis of 
about 4.28%. Due $425, July 15 1931; $425, Jan. and July 15 from 1932 
to 1940, incl. and $425, Jan. 15 1941. The following is a complete list of 
the bids submitted for the issue: 

Bidder— 

Union Trust Co., Indianapolis (purchaser) 
Salem Bank & Trust Co., Goshen 
Merchants National Bank, Muncie 

City Securities Corp., Indianapolis 
Fletcher Savings & Trust Co., In 

Fletcher American Co., Indianapolis 

City National Bank, Auburn 
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DELAWARE COUNTY (P. O. Muncie), Ind.—NO BIDS.—W. | 2% of the amount of bonds bid for, payable to R. H. Banks, 








chase of the $214 , reports that no bids were received on May 17 | the Board of Education Seuss acsueopony of p 
for the pur eng” hy Ghent Bradbury drain opneiruction sppnoclas onia n of Chapman & Cutler of Chicago oe ote to the valiaie 
bonds ‘or sale— ue go m oO e 
vanttsy 18 trom 1981 to 1940 tach. ~~ oP ving oo be furnished the successful bidder. 


State of (P. Mi ward, Sinking. 000 4%% BONDS ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN. 


DELAWA 
asatl joner, | $200,000 temporary loan dated Jan. "381930 1980 and payable on Nov. 7 
Sven adatom vertisement & open dle this section gives | was awarded recently to the. Merchants National Bank of Salem at 2. 
notice of the ad ty on a July 1 1 of $700, Bis yo discount plus a premium of 2.83%. Bids for the loan were as follows: 
t te n — 
ay 7 bonds, dat vated Jan 1 ii ae Parmers Bank of t th State of Dolawase. Fe newee on gato Bank (purchaser)-............ 2. 
Dover. Subareas on Bees tee and after July 1 Geowcene ee _- sedewe Betceer<-+-nonenerersanaendaan 


DE WITT COUNTY . O. Cuero), Texas.— BONDS REGISTERED.— | Andover Tote benk TERE EMT cae 
Cay he ee os: Eoglatered a@ $21,000 issue of 5% bridge | Salomon Bros. & Hutzler_............-----.-.-.-.- 
repair bonds. Trust 


Due on April 15 1 Galem Teust Dei or dacbodtaocisssiinciccucccccévcdndpannad 
HILL CONSOLI TROND OMPERING Sen ©. Wincnad | S508 Netloasl Mask 2-<- 222. 
ontea pe ma Mee. ND OFFERING @. Sealed bids ies will Be rn Mag { SNORT NIE 
Until June 2 for the purchase of $50. ria feeue of 54% semi-annual school | warren Netloed Bank, Peabody °--°0-072 2772S M 
Denom ter 
years. Prin. and int. payable in Winona gig ex. wehemenntebebennanerersrmstnecsccn=a sms 
TH oil —Sealed 
bids it te received by © Ssepete ann DOTS OFFERING —“Seatte | FAIRFIELD COUNTY (P. O. Winnsboro), S. C.—BOND SALE 
2. for the purchase of an lssive of 100,500 434 flying fle and airport Aw teene of S176.000 SX somtonnaet env mds is reported to bh 
bonds. Denom. $1,000. ae pm i 1930. e $10,000 from May 1 | recently been jointly purchased by Pathos Dated bane 0 aan, Ye D 
1931 to 1940 Fy Prin. and (nM. & WS ) payable in gold at the Irving —% the Robinson- ans tit Sgt of Atlanta. Dated M eT ae 
Trust Co. in New 1 woes Cit The approving — of C Chapman & Cutler, | 9 a fe 1 as a $10, 1931 to 1935; $14,000, 1936 te 043, 
of Chicago, will be f ermished. The bonds may be popitesed se to both $13 
pal and interest. Bond forms will be provided by the city ‘and no CMaVIEW, Cuyahoga County, Ohio.—BOND OFFERING —I. 


allowances will be made for any bidder who may er to furnish his own | giith, Village Clerk, receive sealed bids until 12 M. (Eastern 
bond forms. Authority for issuance contained in ion 5 and 6, Cha , time) on June 2 for the purchase of $6. ,000 6% park land and improve 





379, Session Laws of Minnesota for 1929, and Ordinance No. 4,6 bonds. Dated April 1 1930. Den Due on Oct. 1 as follc 
City of Duluth. A certified check for 2% par of the bonds, payable to the $500 from 1931 to 1938, incl., and $1. "000 in 1939 and 1940. Princi 
city, must accompany the bid. semi-annual interest (Aj and Oct. j payable at the First Na 
Financial Statement May 1 1930. of momey River. Bids for the bonds Fog nang! interest at a rate other 
whats pee wate ip Dil each tones cred: rovided,. however ultiple thereof. "A 
at rate suc on 8 oO ¥.F 5 ple thereo: ce 
sonal, $55, 246.54 Pi money and ered te $58 404.783.8200, 445,916.00 | fied check for 5% of the amount of bonds bid for, payable to the orden 
Assessed Value of Property | $61, 7. < 626; the Village Treasurer, must accompany each proposal. 
$18,839, 717, money and credits is, A04 83... . re ~ 139,145,126.00| FARMINGTON, Oakland County, Mich.—BOND OFFERING 
1929—State, $6.38; County, $12.14; schoo 79.10 | N- H. Power, City Clerk, will receive sealed bids until 7.30 p. m. on May 
632.$4; city, $37- ia “45-43 6 666.67: specia i “assessment ‘10 | for the purchase of $55,000 5% coupon sewer bonds. Pated M May 1 19 
Bese 7 oon oe . ids 82 Ge Ors: = haem, Denom. $1,000. Due on Aug. 1 as follows: $2, 900 from 1931 to 1 


i) Saami Principal and semi-annual int.'(Feb. and Aug.) sannehe in Fon . gt 





5,925; total outstanding debt_............._..___- 
ess Toda Allowed— Aa.) ae KOK. $745,000; 















































ied check = 1% of the bid must orem each 
water and light department debt, $3,101,000; sinking 3.848.270.00 | Opinion to be furnished by the successful b wy Il 
fund, $2,270..--.--.------------------------------- - 7 ; ally scheduled to [ns been sold on Vo eet. 130, p. 3581. 
Wie. ok Cacia dk wesdbbawamehwosonsue 347 396.67 Financial Statement. 
Actual investment in water and gas plants......._.___-- $3336 6,853.50 | Amseened VAMIRtOR s «5. ei oo cote sndcscnncnccsasososooie 


Total indebtedn 2 he: Se eae eae 
ted as a city, March 1887. Population, 1920, U. Census, Population. 1 238. eae) ie 


Incorpora’ 
98,917. The rate on money and credits is $3 per thousand Sivided as FENTON, Genesee County, Mich.—BOND SALE.—The fello 


follows: State, 1-6; county, 1-6; city, 1-3; school, 1-3. 
issues of bonds  segregatin $35,000 offered on May 12—V. 130, p. 3228 
EAST LSVERF OO. Columbiana County Ohio.—BOND OFFER- were awarded %s to Ss First Detroit Co., or Py x t, at ‘te plu 
ING.—William McGraw, City Auditor, will receive sealed bids until 12 m. emium of $57, equal to 100.16, a basis of about 4 
on May =. nor = 7 of $19,504 5% city’s Bg street improve- 825 





73%: 
25,000 water system bonds. ong $2,500 annually from 1931 to 1940, 


ment bo May 15 1930. One pond $504, all | oon for 0,000 sewer system bonds. e $1,000 annually i from 1931 to 1940, ix 
$1,000. nOue Zz “Sept. 1 as follows: $1,504 in 1931 Hi $2,000 from 1932 er issues are dated March BL 1936. Eide for the bonds were as follo 
to 1940, incl. Interest payable semi-annually in March and Ls tember. Bidder— Amt. Bonds. Int. Rate. Rate FE 
Bids for the bonds to bear interest at a rate other than 5% will also be First Detroit Co. (purchaser) SO re CE ES $35,000 18% 100. 
considered, provided, however, that where a fractional rate is bid such | Bumpus & Co., Detroit._._....______ 25,000 4 100. 
fraction shall be 4% of 1% or a multiple thereof. A certified check for 2% { 10,000 5% 100. 
of the amount of bonds bid for, payable to the order of the City Treasurer, | Braun, Bosworth & Co., Toledo__.___-_- 35,000 5% 100% 


must accompany each proposal. 
FINDL a Pa. 

EAST PITTSBURGH SCHOOL DISTRICT, Allegheny County, BOND CEP ERING nD” Bhar ee ee gneny ae ge a 
Pa.—OFFER $70, 000 44% BONDS.—The 7 fo coupon or | sealed bids until 7 p.m. (eastern standard time) on June 10, y a the p 
registered school bonds awarded on May 8 to 3° mae Mt Co. of Pitts- | of $57,000 414% coupen township bonds. Dated June 1 1930. Den ne 
burgh, at ol. 68, a basis of about 4.25%—V. M30, p. 3581—are being | $1,000. Due on June 1 as ow: $3,000 from 1934 to 1948, incl., 
offered by the successful bidders for public investment at prices ranging from $6. 000 in 1949 and 1950. Interest yable semi-annually in June & 
int .79 for the. 1985: maperity . a 108. at be | = ay Fee ety DOO December. A certified check for $1, 060, payable to the order of the abov 

n e bon a 

se eiee i fram 1685 to 1021, inci. Principal end ecmi-ennual interest | ~oatoned Secretary, must accompany each proposal. 


Trust Co., FITCHBURG, Worcester County, Mass.—TEMPORARY LOAN. 

paar, pand Nov. -) ox ved as the Kost Fuses ea nee & eewtn’ Salomon Bree. fe Hutzler, oF ag may rocemsly purchased» $300, O60 Sa 
ary loan a coun us a -— um 0 e loan 

of Pittsburgh. Ma 23 1930. Denom. $50,000, $25 $10,000 and $5,000. Payab 


EDGEWATER, Bergen County, N. J.—BOND OFFERING.—Peter Ov. “Firs Legal opinio 
F. O’Brien, Borough Olerk, will receive sealed bids until 8 p.m. (daylight Sees. eas Geldem a iret National Bank = Seen. - , 
saving time) on June 3, for the gone of $255,000 4%, 4% or 4%% FOND L 
coupon or registered improvement bonds. Dated June 1 1930. Denom. DU LAC COUNTY (P. O. Fond du Lac), Wis.—BOND OFFE 
1,000. Due on June 1 as follows: $10,000 from 1932 to i934, incl., and | JNG.—It is reported that sealed bids will be received until 11 a. m. d 
15,000 from 1935 te 1949 incl. Principal and semi-annual interest (Jan. | June 4, by the County Clerk for the purchase of a $200,000 issue of ro: 
and July) payable in gold at the Edgewater Trust Co., Edgewater. No | bonds. 


more bonds are to be awarded than will produce a premium of $1,000 over FORTUNA ELEMENTARY SCHOOL DISTRICT (P. O. Eureka 










































$255,000. A certified check for 2% of the amount of bonds om for, payable oe anal issu’ ®: 
to ie order of the Borough, must accompany each prope The approv- coupon school bonds ‘offered for sale on May 7 7. Vi 180, 9. 32a was : a 
ity of the bonds will be furnished to the successful bidder.” io1, 62, a basis of about 4.75%. Dated ‘April 161930. Due from April 1 
ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— | 1931 to 1945 incl. The other bids were as follows: 
Elizabeth 2 aad oon unty y Treasurer, will receive sealed bids until Benbicely ¢ Tin: etttian Geass ry} 
aggregating aS So Penene SF he Selownng tarnen OF 436% bonds | PSU Sb Oo. an heamiee Loo 
R. mpton et al., road impt. bonds. Denom. $520. Du it 
mga $7,606 606 on May . is from ion te eibio inc $5 e _ERANKIIN Cn Fo. © Board of _- p, meni rn ‘ 
' 60 on July 15 1930: $560 on Jan, and July 16 trom 1931 to 1939" | receive sealed bids Yi. LD of 4% Pee pete: Bo ro tas 
el., and $860 = m Jan. 15 1940. $199,738 highway improvement bon for $738, all others f 
21,600 S. N’. Eversole t improvement bonds. Denom. $540. 1,000. D March and $1 © 
ra am I on Jul n July 5 1 1; $540 on on a. and July 15 from 1932 to paper pt. 1 1931; $10,000 on March and Sept. 1 from’ 1932 to 1940 inc! 
J Franklin County we Power Plant alteration and repair 
eoat hy above & bonds — May 15 *tad0. Interest is payable semi- Denom. $1,00 000. Due $1,060 on March and Sept. 1 from 1931 
ELMIRA, Ch - RY Both neat are dated July 1 1930. Princi and semi-annual 
Bogut Cnty Chee ath saunty.! nia bl ae unt 8p. rhage Lay mont RAF pu a Sept.) payable at the office of the County 
registered refuuding bonds, Dated Peete 1930" Eth $1,000. Due es Ee rovided, however, that where =F nal ra 
on 1 as follows: $3,000 in 198). a8 and 35, 900 from 1932 to 1980, incl. of 1% or a multiple thereof. 
uual interest (April payable in gold at the Siena of the bonds bid for, payable to the order of the 


pal and semi-an 
office of the City Chamberlain. A certified aaa for 2% of the amount of Commissioners, mt must accompany each proposal. r.' complete Sosmnens 
















all recess pet & aS ee. ae vertising 
proposal.) Th The 2 approving opt opinion of Hawkins, Delafield & Lonetellow ot = aid! bonds will be furnished the successful bidder s¢ the time of the aw ‘ 
ew York, will the successflu bidder. oval of said proceedings by the attorn of the bidder will ccep 
EL PASO COUNTY SCHOOL DISTRICT NO. 9 (P. O. Wigwam), ond a reasonable time will be allowed the successful bidde 
Cole. SOND SALE.— we os are informed that a ai 5,500 issue of 5% semi- |} for ia Se of said transcript Saiere seauates compliance with th 








bonds has been purchesed e United States National Co. terms of the oitering ¢ bids made th 
of of Denver. ted Sept. 119 Due ay A years and optional in 10 years. FORT WOR rheaied + 
EMPORIA, Lyon County, Kan—BONDS NOT SOLD.—The $75,000 | bids will teomnetinn tn i cot Ole ne oe: 





















































b E. Carr, City Manager, until 10a. m. 
issue of coupon Sag se impt. bonds offered on May 6—V. 130,p.3403—was | for the purchase Ld a issues of 434 % bonds aggregating $1,450 000 
nOEOND i s ‘ALE Bo Tie thee bonds were re-offered M 13 and ee 
— on May and pur- | $250, 000 fire Due on June 1 as follows: $5,000, 
chaeed by ihe oe were , "Denom. $1,000 tied dope t. T1980. 9, $7,000, 1960 to 1963, and $11,000, 1964 te 1970, ail inel 
Due from Nov. 1 1931 to 1940 incl. Int. payable-cs on May and Nov. 1. 300, in arterial thoroug Hs =o une. Me he $12, 1000, 50, 1964 
OPP ESA ScHoc. 1. DISTRICT, Baite, County, Mich.—BoND 950. iov0 all inclusive. ge 
— Schemme Soe y oO e Board uca ti 000 airport bov: 
will receive ak gy ide until 4 p. (Central standard time) on Sune 4 — ctr nmr 2 Be en 
wll t wg iy rent 718s m0 not ‘te exceed 5% interest coupon school | 650, 000 street improvement bonds. Due on Jurfe 1 as follows: $13,000 
joy ~ a. =34 | Ee done na tesa i $) 600 ana | $500 Bo in 108: April 1 1935 to 0 1049, $20,000, 1950 to 1963, and $25,000, 1964 to 1979) 
in 1936; $5,500 in 1937; $11,000 in gaa: st $11,500 in 1939; $12,000 in 1940: ry DD J Prin mi-a in 
$12,500 in 1941; $13,000 in 1942; $14,000 in 1943; $14,500 in1944; $15,500 om. $1.0 ee the Geameal Hanover Deak & Trem pen ae York Otty 


$ . 
in 1045; $16, oo in 1946; $17 000 in 1947; $1 500 Fad terest pay e bonds were autbestned « cod . special election held in the Cit 
H Worth on June 25 1929, t Arterial thoroughfare bonds ‘ 
a authorized at a Se cheatien'| held Nov. 25 1925. Bonds are to D 
one ances to ——- e oles) opinion of a firm of recognized bond attorne ay 
the successful bidd heen A state eens pene ar ths orialing nal the cosctinn of pevovine ena 











6 1598.) 


S fecegutesd bend attorney satis eatiafactory to elt Bonds cannot be 
= than Par and accru Preliminary approving Sess 
been secured soumed Irom 1 the “Ante Attorney 0,008 

i check, payable to the City Treasurer, must accompany the 
Official Financial Statement as of ae? 1930. 


Ss cogs br Seen ete 
shown by last approved 
$249,299,664.00 $137,114,815.00 


valonn at for 
Fear 1099 aa Shown by'the Inst ape 
fod uaneaumsens 


55% 


78,671,440.00 43,269,292.00 


ee ee ee eee ’ . : 107.00 
Tax Bais A $327 971,104.00 $180,384 
1929 $1.69 





4285 0098 
$19,941 ,000.00 





king Fund— 
i statement attached—*General. .- 
works 


$1,223 ,229.33 
767 ,038.15 





1,990,267 .48 


732.52 
$17. et 50-581 85 


13.151 770.67 





bonded debt—General & water works 
uct net bonded debt— 








15.274-%0 
$89,274.40 


Note wryly | includes $366,771.94 of 1929 taxes collected and 
BC Sinking Fund on June 1 1930. 

} ay Venango County, Pa.—BOND OFFERING.—The City 

rk will receive sealed bids until 4 p. m. (Eastern standard time) on 

216 for the purchase of $40,000 sewer bonds. 

BORN Pog og (P. O. Albert Lea), Minn.—BOND OFFER- 

be received by Cleon F. Holway, County Auditor, 

ing Sey 12, fer the purchase of three issues of bonds aggre- 


56.000 as follows: 
udicial ditch No. 4 bonds. Interest rate is not to exceed 4% 
ooo 50.060 


pao on July 1 as follows: $25,000, 1939 to 1942, 
judicial ditch No. 17 bonds. Interest rate is not to - mae 5%. 





Interest 
Due from J 1 1933 to 1939, inclusive. 
nom ; $1. 000. Dated July 1 1930. sepncipal gad oomi-cunuel 5s kaserest 


b any bank or trust com 
1 latelaie designated Dy irene tor §% at 

» Dodus Gos County, Neb.—PRICE PAID.—The $100,000 is- 
rot 44% coupo ding bends that was perc’ Lig 
anon is 130. 3404—was awarded a 


® discount of $ 
hal to 99.07, a basis of about 4.39%. Bar ares of Fae aud optional 
or five years. 


DSDEN, Etowah County, Ala.—BONDS OFFERED FOR IN- 
is yf oom T —The $100,000 issue of coupon school bonds that was pur- 
ed oe ane Goetz & Moerlein, moe of a as 58 at 97.405, 

Ey 5. gt | 130, p. offered for public 
becription by the successful bidd i eee po amg A int., to yield 5%. 
e from May 1 1933 to 1960 Fao 1 opinion “of Storey, horn 
mer & Dodge of Boston. bonds are said to be direct general 
ig: tions of the entire city. 

Financial Statement (As Officially 
tual value of taxable property (official statement 
ed valuation for taxation yaad 
bonded debt, including this iss 
pts ie wane 


bonded debt 
Population—1920 Census, 14,647, 1930 Census (preliminary), 
‘ote.—Included in the net bonded debt above is $644,500 t, oe 
ued of ee street improvement, which are payable primarily from — 
ments levied against property abutting on the improvements. 


pssments are sufficient in amount to the principal and interest 
the bonds. o ai 


x apett og COUNTY (?. O. Glenwood Ser rings), Colo.—BOND 

L.—The entire issue of 6% School District No. 16 bonds has been 

ae ed for payment as of April 2 1930 at the offices ef Bosworth, Chanute, 

bughridge & Co., of Denver. Dated April 151915. Due en April 15 
5 and optional after April 15 1930. 


GARY, Lake County, Ind.—OFFER $50,000 BONDS.—The Union 
ust Co. of Indianapolis, is offering a block of $50,000 4 % tax age 
hool bonds for public investment at 102.72 accrued interest, 
44.05%. The sade are due on May 1 1950. , $1,000. Socvess 
yable semi-annually in Ma and Nov. Legal opinion of Chapman & 


utler, of Chicago. 4 
Financial Statement. 

.$172 020,735 
3; ‘000 
coarea ON THE LAKE, Ashtabula County, Ohio.— NO BIDS.— 
Dhn Zimmerman, Village Clerk, reports that no bids were received on 
pril 1 for the purchase of $17, 005.3 6% sanitary sewer system construc- 
on bonds offered for sale.—V. 130, p The bonds are dated April 1 


70. 
930 and mature on April 1 as dows: $1,705.38 in 1931, and $1,700 em 
932 to 1940, inclusive. 


vy AND CHATHAM UNION FREE SCHOOL DISTRICT 
1 (P. Ag gy Columbia County, N. ¥Y.—BOND ERI NG. 
‘Albert G . Tubbs, District Clerk, will receive sealed bids until 4 p 
Daylight Saving time) on May 26 for the purchase of $115,000 Wy 
pupon or registered school bonds. Dated July 1 1930. Denom. $1,000. 
Due on July 1 as follows: $1,000 from 1931 to 1934 incl.; $2,000 from 1935 
; ) 1943 incl.; $3,000 from 1944 to 1949 incl.; $4,000 from 1950 to 1954 
- $8,000 in 1955; $9,000 from 1956 to 1958 incl., and $10,000 4 1959 
nd 1960. n. and semi-annual int. (Jan. and July) payable in gold at the 
tate Bank, Chatham, or at the Irving Trust Co., sg ork City. A 
ertified check for $2, 08. > paves to Lester E. Gifford, Tronaurer must 
ccompany each proposal. proving opinion of Clay, Dillon & Vande- 
ater, of New York City, ‘will be furnished to the successful bidder. 


SGIBSONBURG, Sandusky County, Ohio.—BOND OFFERING.— 
en L. Ludwig, Village Clerk, will receive sealed bids until 12 m. on 
lune 16 for the purchase of $6, 800 6% street improvement bonds. Dated 
pril 1 1930. Denom. $680. Due $680 on April 1 from 1931 to 1940,incl. 
at. is payable semi-annually in April and October. A certified check for 
00, payable to the order of the Village Treasurer, must aooupgony each 
oposal. All bids must be unconditional. The village will deliver with 
he delivery of bonds a certified transcript of all proceedings connected with 
uch issue, if desired by the one to whom the award may be made. Bidders 
aust prior to filing their bid examine al! proceedings and satisfy themselves 
s to the legality of the issue and the sufficiency of the proceedings before 
ubmitting their bid. 


BBaON COUNTY (P. O. Princeton) Ind.—BOND OFFERING.— 

»? Woods, County Treasurer, will receive sealed bids until 10 a.m. on 

S 8 for the purchase of $30, 000 44% % Mark Ford et al., county road 

onstruction bonds. Dated May 15 1930. Denom. $1,500. ue $1,500 on 

Fame Nov. 15, from 1931 to 1940 incl. Interest is payable semi-annually 
ay and Nov. 15. 


GIRARD, Trumbull County, Ohio.—BOND OFFERING.—R. L. 
Evans, City ’ Auditor, will receive sealed bids —_ 12 m. (Central poe 
ime) on June 5 for ‘the purchase of $3,181 6% oir owners’ portio 
mpt. bonds. Dated Nov. 1 1929. One bond for 1, all ey for 3635. 
Hue on Oct. 1 as follows: $641 in 1931, and $635 from 1932 to 1935 
Prin. and semi-ann. int. (A. & O.) ayable at the First National Bank 
Mérard. Bids for the bonds to bear int. at a rate other than 6% will also 


FINANCIAL CHRONICLE 





3757 


be considered, provided, however, that where a fractional rate is bid, such 

fraction shall be of 1% wen mnleihe Oureet A certified check for $1 

payable to the e City Treasurer, must accompany each cach prove 
GLENWOOD > SPRI 

a issue 2 of yon —— County, Colo.— BOND 

sy to 


101.407. Banik of Glenw 5.38 
.000 ae May 1 1930. Due in 1 





of 
and optional lavas interest 


Soa Gove County, Kan.—BOND SALE.—A $29,000 issue 
of water is reported to have been disposed of undisclosed 


water works to an 
GRAT TIOT AND CLINTON COUNTIES IAL ‘Mich. BOND 
pe I DISTRICT NO. 1384 (P. O. North Shade Twp.), Mich. ND 
G.—Sealed bids addressed to the Drainage Board will of $17 000 
dard time) on May 29 for the of 
bonds. Dated 1 1930. Denom. 
oo 1932 to 1 


3 T908 inet. the 


pane Payette to th Ne of the Deakuces Based 
ie order 


GREAT NECK SEWER DISTRICT ion Lathes Y; oO. 


coupan str Nassau eeaee, LL Y.— Gn 44% 
a Po Gane of about 


nds offered on May 20-—V. 
440%. bonds axe dx dated June 1 1 030 and mature ‘800 Basis of about 


cme 1931 to 1949 incl. Mand $29.00 int 950. 
™ GREENE (Ag AS A < oO. 9p Ind.—BOND OFFERING.— 
oe until 2 * on 


bonds. 
$3370 on Jan. ag A 15 
bee 15 1941. 


vel road 
3, from 1931 to 
TR ‘and Nov. 15. 


Se ri 


semi-annually on 
we 1 
payable at the office of the aimee and 


GROTON AND DRYDEN CENTRAL SCHOOL DISTRICT NO. 20 
F ae McLean), Tompkins County, N. Y.—BOND OFFERING.— 
Green, District Clerk, will receive sealed bids until 8 p. m. 
(Eastern standard d time) on June 5 for the purchase of $70,000 coupon or 
registered school bonds, to bear in interest at a rate not to exesed 5% stated 
in a multiple of % of 1%. Bonds are dated J 1 1930. m. $1,000. 
Due on June 1 as follows: $1. ,000 from 1931 to 1940 incl., $2.00 000 trom igat 
to 1945 incl., $3, pon been) Tees 86 1955 incl., and $4,000 from 1956 to 1 
incl. Principal ‘an ual interest (June and ber) 
at the faperentienal Pease, O ae . New bf pe. & A 
yy 400 must accompan proposal. opinio: 
Raymond of New y York € raid will be fornonee the successful bidder. 
Financial Statement. 
Assessed valuation of taxable propert: 
Bonded debt, exclusive of this issue - 


HAMTRAMCK, Wayne pouaty, Mich SOE OFFERING.—Michael 
J. Grajewski, Jr., City Clerk, e sealed bids until 4 p. m. on May 
27 for the purchase of $17,425.21 "an to exceed 6% int. bonds issued to 
Pe a similar amount of public a 4 obligations falling due during the 

ear ending June 30 1931. The bonds now offered 
nF SO 1 to 10 years from date ofissue. Cost of prin 
and securing opinion as to their validity to be paid for 3 


A certified Shack for $1,000, payable to the order of the City Treasurer, 
must accempany each proposal. 


HARDING COUNTY SCHOOL peer ecr NO. 19 ae. o Mocquere), 
N. Mex.—ADDITIONAL DET. 1,000 issue ow 6% cow 
schoo] bonds a was reported Oo. 7130, . 3405—w at 
a oe by Mr. Willers of Roy. Denom. $i, \ Dated. ay 1 1930. 
ue on May r 1935. Int. payable on May and Nov. 1. 


HARRIMAN, Roane County, Tenn.—BOND SALE.—The $75,000 
issue of ?36 coupon high school building bonds offered for sale on May 
13—V 05—was 0b, equal by Caldwell & Co., of Nashville, 
paying a. premium of $1,2 equal to 101.60, a basis of about 5.31% 
ated July 1 1930. Due'on July 1, 2 as follows: $5,000, 1935; $2,000, 1 1886 
to 1940, and $3,000, 1941 all incl. is the correct ma‘ 
the maturity given in the iain offering notice A incorrect.) 


HEMPSTEAD UNION FREE SCHOOL peeress) NO. P. O. 
North Bellmore), Nassau County, N. Y = f cy si 2, 000 
coupon or school bonds offered on ‘a: 
were awar as 4\%s to Batchelder & Co., of 
basis of of about 4.49%. The bonds are dated May 1 1930 aad mature 
on May 1 as follows: $5,000 aM 1939 to 1956, inclusive, $10,600 from 
1957 to 1960, inclusive, and $7,000 in 1961. The following is an official 
list of the bids submitted for the issue. 

wi Rate, 


Bidder— 
Roachavier & Co. (purchaser) 
gee = Co 


A.C. Allyn 
Roosevelt & Son 
oe" Bacon & Co 
| Whitis & Co 00.05 
Sie "& Lockwood 101.055 


ENDERSON COUNTY CONSOSIPATED ROAD DISTRICT 
NO. 1 (P. O. Athens), Tex.—BOND ore FERING.—Sealed nids wil be re- 
ceived until 10 a. m. on May 24 by A. aon County Judge cf ehe 
purchase of an issue of $100,000 5% oe acameat read bonds. A$ 
certified check must accompany the bid. 


HOLTON, Jackson County, Kan.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p. m. on May 28, by 8. T. xine wir: of 
the Board of Education, or the purchase of an issue of $139,00 74 To 
semi-annual school bonds. Denom. $1,000. Dated July 1 1930. Opus n 
from 1 to 40 years. A certified check for 2% of the bid is required. 


HUDSON, Middlesex County, Mass.—BOND OFFERING.—A. W. 
Morse, Town Treasurer, will receive sealed bids until 7 p. m. (daylight 
saving time) on May 27 for the Feige of the following issues of 44% 


coop bonds aggregating $73 
25,000 water mains bonds. ong on May 1 as follows: $2,000 from 1931 
to 1940 incl., and $1, + og — ~ to 1945 incl. 
24,000 bridge and road bonds. Due on May 1 as follows: $3,000 from 
+s oe poe incl., $2, 000 Ao 1937 and 1938, and $1,000 in 1939 
nd 1 
13,000 pubile library addition bonds. Due $1,000 on May 1 from 1931 
to 1943 inclusive. 
11,000 sewer bonds. Due $1,000 on May 1 from 1931 to 1941 incl. 

All of the above bonds are dated May 1 1930. Principal and semi- 
annual interest (May and Nov.) payable at the First National Bank of 
Boston, which will supervise the engraving of and certify as to the gen- 
uineness of the bonds. Legal opinion of Ropes, Gray, Boyden & Perkins, 
of Boston, to be furnished to the successful bidder. 

Financial Statement May 13 1930. 


Net paleaties for year 1929 


ebt limit 
mee gross debt not including these issues 
Exempted debt: Water bonds 


$108,750.00 
110,000.00 
figs ust soca: baad a0 300 0 
t an ower bon 
Soldiers’ seemeorial bonds 6,000.00 
WOO GOUB 6 oon oc hae coe ener sdadbounceuescnsetun ae 


Borrowing capacity, May 13 1930, $70,861.75. 


HUDSON COUNTY (P. O. Jersey City), N. J.—FINANCIAL STATE- 
MENT. ar connection with the report of the ‘award ce Ma May 8 of various 
issues of 4 To coupon or registered bonds ,100,000 to 
Eldredge & and M. Freeman & Co., Inc., ey, nS 5 of New York 
City— 130, D . 3405, 3582—we are in receipt of the following 


$318,750.00 
$144,000.00 
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Financial Statement. Other bidders and thei ; 
Assessed values 1929---—------...------.------------ $1,220,908.818.00 | pidder— eee ee weal 
Assessed values, 3 yrs. average-----.-.~-----...------. 1084 309,771. East Tennessee Nat. Bank, Knoxvill d Joseph. H 
Total bonded debt, incl. this issue_........._...._.__- "663,079.00 : . ’ oxville, and Joseph. Hutton & 
Less: sinking fund. --—_-...-.---2-222222IIIIIIIII 4.252 '595.00 | qe 8te®: Nashville. .---....-.----------- 2-2 nen nn nee $1,381 
vet debt 


28,410, ‘ 
ee ene 1920 U. 8. census, 629,154; population, 1930 (official est.), 


HURON AND TUSCOLA COUNTIES (P. O. Caro), Mich.—RATE 
OF INTEREST .—The $480,000 drain bonds awarded on May 9 to Strana- 
han, Harris & Oatis, Inc., and Blanchet, Bowman & Wood, jointly, both 
of Toledo—V. 130, p. 3582—bear 6% int. Dated May 15 1930. Due on 
May 15 as follows: $40,000, 1931 and 1932; $45,000, 1933; $50,000, 1934 
to 1939 incl. and $55,000 in 1940. 


ILLINOIS, State of (P. O. Springfield).—LIST OF BIDS.—The 
following is an official list of the bids received on May 15 for the purchase 
of the $1,000,000 4% coupon waterway bonds awarded to the First National 
Bank, of New York City, and H , Stuart & Co., of Chicago, jointly, 
at 99.05, a basis of about 4.16%. he successful bidders paid $990,5 
for the issue.—V. 130, p. 3583. ; 

Amount Bid. 


Bidder— 
First National Bank, N. Y. C., and Halsey, Stuart & Co., Chicago $990,590 
Chemical Notional Co. and First National Bank Spee... - 990 ,300 
man 


.M. Co., Inc., and Stranahan, Harris & Oatis, Inc... 990,111 
See re es CN i ee eee bantam 988 ,599 
Chatham Phenix Corp., and R. W. Pressprich & Co_.._.........- 988,199 
nen, re Ce. inc webuabebobassennenswnne 987, 
Be SEG Hb tks nsstbicsncdeinmadnscsbacnanenne 987,319 


INDIANAPOLIS, Marion County, Ind.—BOND SALE.—The $166,000 
4% % street improvement bonds offered on May 21—V. 130, p. 3583—were 
awarded to Thomas D. Sheerin & Co., of Indianapolis, at par plus a premium 
of $5,625, equal to 103.38, a basis of about 4.12%. The bonds are dated 
June 1 1930 and mature on July 1 as follows: $8,000 from 1932 to 1950, 
incl., and $14,000 in 1951. 


IOWA, State of (P. O. Des Moines).—WARRANT OFFERING.— 
Subscriptions will be received by R. E. Johnson, State Treasurer, until the 
close of business on May 26, for the purchase of a $200,000 issue of 4% % 
anticipatory warrants. Denom. $10,000. Due on or before Dec. 1 1930. 
The offeri notice states as follows: 

Subscription will be received by the Treasurer of State until the close of 
business ay 26 1930. As soon as ible thereafter the Treasurer of 
State will allot the subscribers the num and maturities as apportioned by 
him and will advise the subscriber of this allotment. The right is reserved 
to rig) any subscription and to allot less than the amount of warrants 
ap or. 

ayment at par and accrued interest for warrants allotted must be made 
to the Treasurer of State in either Des Moines or Chicago exchange on or 
cao June 1 1930 or on the later allotment and the permanent warrants 

be delivered at that time. If so desired, and arrangements are made 
by the subscriber, ddlivery will be made to any bank located in the City 
of Des Moines upon payment therefor, or delivery will be made to sub- 
scriber in person at the office of said Treasurer or by registered mail. 


ITHACA, Tompkins County, N. Y¥Y.—ADDITIONAL INFORMA- 
TION .—J.S. Matthews, City Clerk, states that the $200,000 4% coupon 
pad ng eg . 1 oe bonds awarded at par on May 7—V. 130, p. 3405—were 

‘ollows: 
$100,000 bonds to the Ithaca Trust Co. Due annually as follows: $2,000 in 
1935; $3,000 in 1936; 33.000 in 1937; $3,000 from 1938 to 1940 
incl.; $7,000 in 1941; $6,000 in 1942; $5,000 in 1943; $6,000 in 
1944; $20,000 from 1945 to 1947 incl. 
100,000 bonds to the Tompkins County National Bank of Ithaca. Due 
annually as follows: $3,000 in 1935; $2,000 in 1936; $3,000 from 
1937 to 1940 incl.; $7,000 in 1941; $5,000 in 1942; 16,000 in 1943; 
$5,000 in 1944; $20,000 from 1945 to 1947 incl. 
The bonds are dated Jan. 1 1930. 


JAMESTOWN SCHOOL DISTRICT (P. O. Sonora), Tuclumne 
County, Calif.—BOND OFFERING .— ed bids will be received until 
June 3, by the County Clerk, for the purchase of a $17,000 issue of 5% 
semi-annual school bonds. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.— 
Homer A. Lambert, County Treasurer, will receive sealed bids until 2 p. m. 
on May 29 for the purchase of $14,200 5% William R. Willets et al., Hang- 
ing Grove Townsh ye rovenes bonds. Dated June 1 1930. De- 
ee $710. ue as follows: $710 on July 15 1931; $710 on Jan. and 

uly 15 from 1932 to .940 incl., and $7.0 on Jan. 15 in 1941. Interest is 
payable semi-annually on Jan. and July 15. 

BOND OFFERING.—Kenneth F. Allman, County Auditor, will receive 
sealed bids until 1 p. m. on June 2 for the ase of $4,549.69 6% Albert 
L. Rewan et al., ditch construction bo . Dated June 1 1930. One 
bond for $499.69, all others for $450. Due on June 1 as follows: $499.69 
ih 1931, and $450 from 1932 to 1940 incl. Interest is payabae semi-annually. 


JAY CQUNTY (P. O. Portland), Ind.—BOND SALE.—The folowing 
issues of 444% bonds aggregating $23,146 offered on May 1—V. 130, p. 
3035—were awarded to the Fleteher Savings & Trust Co., of Ipdianapolis, 
at per phus a total premium of $194.30, equal te 100.83, a basis ef aor 
$i1.480 James 8. May et al., Madison and Pike Tewnships read a 

nds. Due $579 on July 18 1931; $579 on Jan. and July 15 
rom 1932 to 1940 incl., and $579 on Jan. 15 1941. 
11,566 P. L. Thrash et al., Jefferson Twp. impt. bonds. Due $580 








road 
on July 15 1931; $580 on Jan. and July 15 from 1932 to 1940 incl., 
and $580 on Jan. 15 1941. 
Both issues are dated April 15 1930. Bids for the bonds were as follows 
remiums——— 

$11,580 $11,566 Cert. Check 

Bidder— Issue. Issue. oe 3%. 
RNS CO in. ndbbwnckonwee $83.00 $83.00 o check 
Merchants National Bank_............-.-- 120.00 120.00 No check 
Sr Oe as aie has oii ehakik wwe Wake nib 121.00 121.00 No check 
ae =” SUES SASS AIR ang 121.75 126.00 _Nocheck 
*Fletcher Savings & Trust Co._.......-.-- 97.00 97.30 Check encl. 
Tri State National Bank-~.-............... 61.00 61.00 Check emel. 


* Awarded both igsues. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BOND SALE.— 
The $250,000 issue of court house construction bonds offered for sale at 
pobus auction on May 19—V. 130, p. 3406—was awarded to the American 

ecurities Corp. of Birmingham as 4%s for a premium of $5,602, equal 


to 102.2408, a basis of about 4.61%. Due $50,000 in 1957 and $100,000 
in 1958 and 1959. 


JEFFERSON COUNTY (. O. Beaumont), Tex.—BONDS REGIS- 
TERED .—The $1,000,000 issue of 5% semi-annual court house bonds that 
was sold on March 17—V. 130, pes 2074—-was registered by the State 
Comptroller on May 14. Due in 40 years and optional after 10 years. 


JOHNSON COUNTY (P. O. Olathe), Kans.—BOND OFFERING .— 
Bids will be received until 11 a. m. on May 26, by J. O. Johnsea, Chair- 
man of the Board of County Commissioners, for the parchase of an tssue 


of $174,000 444 % road improvement bonds. Dated Jan. 11930. Duein 
from 1 to 10 years. 


KASGON, Dodge County, Minn.—BOND SALE—A $10,000 issue of 


sewage bonds is reported to have been purchased by Mr. rhard Skogs- 
mark, of Kasson. 


KIOWA COUNTY SCHOOL DISTRICT NO. 9 (P. O. Eads), Colo. 
—BOND CALL.—The entire issue of 6% school building bonds, dated 


June I 1910, has been called for June 1, 1930, at the office of the County 
Treasurer. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING.— 
Claude Hill, County Treasurer, will recefve sealed bids un@l 2 p. m. on 
June 4 for the purchase of $8,600 434% Samuel R. Kitts et al. Wid 
Twp. highway impt. bonds. ‘Dated May 7 1939." Denom. $450. 
$430 on July 15 1931; $430 on Jan. and July 15 from 1932 to 1940 incl. 


que a0 on Jan. 15 1941. Interest is payable semi-annually on Jan .an 
y " 


KNOXVILLE, Knox County, Tenn.—BOND SALE.—The $100,000 
issue of 4%% wane or registered — bonds offered for sale on May 
20—V. 130, p. 3583—was purchased Caldwell & Co., of Nashville, at 
a price of 102.05, a basis of about 4.56 a. Dated April 11930. Due from 
April 1 1933 te 1955. 








Fidelity Bankers Trust Co., Knoxville, and Rutter & Co., N. Y.. 1,300 
American National Co. of Nashville =e 
fo oe > rr or, re ntinamiiomuiaaien 
i, 5. Boline & Bous of Chieage.... ......-2ccccoecncuecuan 


valuation for taxation, 1929___.__._.______________ 


9 
Assessed valuation in 1930 will b 
Estimated true value poreicoonontiaes 


Oe eee OS 


valuation of real property____________________- 


Total bonded and other debts, includin, 
debt and including bonds now man SroeeeEness 


lagen, hat gh abe ~- 22,949,944 
i" REQ ot be ata argo $4,959,361 .60 
Sinking fund, except for water debt_________ 936,896.73 
Uncollected s assessments applicabl toa 
portion of above debt__.__....__________ 2,013 046.53 
Total deductions 


Net debt, including this issue 


Population, Federal Census 1910 
CDOs ND COONS BO iis och oui winched >a cieel 
Population, Federal Census 1930, final count by local director but 

SOnEis ay I UI a a wa sci ss poiss ened ta 6 om cc gen 

Under its present charter only serial bonds may be issued. Sinking f 
payments for the retirement of all outstanding term bonds without ret 
ing are provided for by the charter and by the budget system actuall 
operation. The tax rate for 1930 is $2.10 per $100. This includes t 


school tax. There is no separate school district indebtedness and 
township or other special district debt. 


KREMMLING, Grand County, Colo.— BOND SALE.—A $10, 
issue of 6% semi-annual water bonds has been purchased by Gray, Eme 
Vasconcells & Co., of Denver. Dated June 1 1930. Due in 1945. 
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LA CROSSE, La Crosse County, Wis.—BOND OFFERING.—Sea 
bids will be received until 2 p.m.on Jane 5, by L.J. Kaiser, City Compt 
ler, for the purchase of a $60,000 issue of 41% # coupon sewer bonds. Deno 
$1,000. Dated July 11930. Due $3,000 from Jan. 1 1931 to 1950, 

Prin. and int. (J. & J.) payaole at the office of the City Treasurer. 
bid for less than par and accrued interest will be accepted. A cert 
check for 5% of the bid is required. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND OFFERING. 
L. J. Spaulding, Clerk of the Board of County Commissioners, will 
sealed bids until 11 a. m. on June 9 for the purchase of $11,654.34 5 
special assessment improvement bonds. Dated July 1 1930. One bo 
for $654.34, all others in the sum of $1,000 and . Due as follo 
$1,000 on April 1 and $1,654.34 on Oct. 1 in 1931; $1,000 on A and Oc 
1 in 1932; $1,000 on April and $1,500 on Oct. 1 in 1933; $1, on Api 
and Oct. 1 in 1934, end $1,000 on April 1 and $1,500 on Oct. 1 in 193 
Principal and semi-annual interest —_ and Car) pe at tl 
office of the County Treasurer. Bids for the bonds to r interest at 
rate other than 54% will also be considered, provided, however, th 
where a fractional rate is bid such fraction shall be 4 of 1% or a multip 
thereof. A certified check for $500, payable to the order of the Coun 


Treasurer, must accompany each proposal. Conditional bids will not 
considered. 


BOND OFFERING.—L. J. Spaulding, Clerk of the Board of Coun 
Commissioners, will receive sealed bids until 11 a. m. (Eastern standa 
time) oa June 9 for the purchase of $107 ,460.01 6% road construction bond 
Dated June 1 1930. ne bond for $460.01, all others for $1,000 and $50 
Due on Oct. i as follows: $2,460.01 on Oct. 1 1930, $2,500 on April ar 
$3,000 on Oct. 1 from 1931 to 1933 incl., $2,500 on April and Oct. 1 in 193 
22,500 on April 1 and $3,000 on Oct. 1 from 1935 to 137 incl., $2,500 g 
April and Oct. 1 in 1938, $2,500 on April 1 and $3,000 on Oct. 1 from 192 
to 1941 incl., $2,500 on April and Oct. 1 in 1942, $2,500 on April 1 an 
$3,000 on Oct. 1 from 1943 to 1945 incl., $2,500 on April and Oct. 1 
1946, $2,500 on April 1 and $3,000 on Oct. 1 from 1947 to 1949 incl., an 
$2,500 on April 1 in 1950. Prin. and semi-ann. int. (April and Octobe 
acter at the office of the County Treasurer. Bids for the bonds to be 
nterest at a rate other than 6% will also be considered; provided, howev 
that where a fractional rate is bid such fraction shall be 4 of 1% or 
multiple thereof. A certified check for $2,000, payable to the order 
th; County Treasurer, must accompany each proposal. 


Financial Statement. 
Estimated value of taxable property 
Last assessed valuation for taxation.._.....------------ 
Total bonded debt (including this issue) -___....--------- 
Special assessment debt (incl. in total bonded) --_--------- 
otal fleating (general obligation) debt-_....----------- 
ee ee Ces es i wand eh ea wah onwe 
County population, 1920, 28,627; now, 41,000. 


LAKE FOREST, Lake County, Ill—BOND SALE.—The Firs 
Detroit Co., of Detroit, during May purchased an issuef of $70,000 434 
ifbrary site bonds at par plus a premium of $2,593.78, equal to 103.70, 
basis of about 4.38%. Tle bonds mature $5,000 om May 1 frem 1937 
1950 inclusive. 


LANE COUNTY SCHOOL DISTRICT NO. 150 (P. O. Eugeuel 
Ore.—BOND SALE POSTPONED.—We are informed by Neva Brigg 
District Clerk, that the sale of the $10,500 issue of 6% semi-annual schoc 
bonds scheduled for ey 5—V. 130, e 3228—had to be  postpnaes indef, 
initely owing to a technical error in the notice of sale. ue from 1% 
10 years. 


LAPORTE COUNTY (P. O. LaPorte ),ind.—BOND SALE.—T1h 
$66,000 5% coupon bonds offered on May 16—V. 130, p. 3406—wer 
awarded to the Union Trust Co., of Indianapolis, as follows: 
$38,000 8. T. Nelson et al., Michigan Twp. highway improvement bong 

sold at par plus a premium of $1,379, equal to 103.62, a basis 

about 4.29%. Due as follows: $1,900, July 15 1931; $1,900 

Jan. & July 15 from 1932 to 1940, incl., and $1,900, Jan. 15 194 
28,000 John Steinke et al., Cass Twp. highway improvement bonds sol 

at par plus a premium of $1,042, equal to 103.72, a basis of abo 

4.27% - Due $1,400, July 15 1931; $1,400 on January and July 1 

from 1932 to 1940, incl., and $1,400, Jan. 15 1941. 

Both issues are dated May 15 1930. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 5 (P. O. Cheyenne 
Wyo.—PRICE PAID.—The $50,000 issue of semi-annual school bond 
that was jointly purchased by the Stockgrowers National Bank, and thi 
American National Bank, both of Cheyenne—V. 130, % 3583— 
awarded as 5s, at a price of 100.50, a basis ef abeut 4.95%. Due on Jan" 
1940, 1945 and 1950. 


LAWTON, Comanche County, Okla.—BOND SALE.—The two issue 
of bonds that were unsuccessfully ‘offered on April 29—V. 130, p. 358 
were again offered for sale on May 20 and were awarded jointly to th 
American Trust Co., of Foi mpeeny | a hp b= eanee National Ba 

T . . The issues are descr as . 

3100000 ky a, and equipment bonds. Due $5,000 from 1936 
1955 


n bonds. Due $2,500 from 1936 to 1955. 
so oq 300 000 iesue of water nod .. bonds was not re-offered for sale o; 
May 20 with the above bonds. 4 


P. O. Sanfor® N. C.—BOND OFFERING.—Sealec 
age eedeet by J. W. Mcintosh, Clerk of the Board of Count 
Commissioners, until 11 a.m. on June 3, for the urchase of a $62,500 
issue of hospital bonds. Int. rate is not to exceed 6%, payable semi-ann 
Due on May 1, as follows: $1,500, 1932; $1,000, 1933 te 1947, and $2,000 
1948 to 1970, all inclusive. , 


OUNTY (P. O. Lowville), N. Y-—BOND SALE,—Th 
sine ooo 4 rt pot a registered county hospital construction bond 
offered on May 22—V. 130, p. 3583—were awarded to Sherwood & Mei 
field, Inc. of New York, at pr plus a premium of $2,333, oqnal to 102.38 
a basis of about 4.32%. The bonds are dated March 1 1930 and matur¢ 
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on March 1 as follows: $2,000 from 1931 to 1950, incl., and $3, from 
1951 to 1970, incl. as m 1931 to 1950 and $3,000 


LEXINGTON, Middlesex County, Mass.—TEMPORARY LOAN. 
—The First National Old Colony Corp. of Boston, recently purchased a 
$170,000 semgetery loan at 2.84% discount, plus a premium of $1.75. The 
— is -— May 21 1930 and is payable on Dec. 31 1930. Bids for the loan 

ere as follows: 


‘idder— Discount. 
First National Old Colony Corp., plus $1.75 (purchaser) -__---- 2.84% 
SE eR i AES a al PN RR A SE ea AS 2.88% 
aetna ee ata ele leaegtintale ote aiete  AE 2.94% 
a a i te II SRNR 295% 
IU Ne aia 3.12% 


LINCOLN PARK DISTRICT (P. O. Chicago), Cook County, IIl.— 
GROUP DISPOSES OF $1,800,000 BONDS.—The grou 

Harris Trust & Savings Bank, Continental] Illinois Co., 

Sa Bank, and the Northern Trust Co., all Chicago, which sub- 
mit the accepted pid of 95,$49, a basis of about 5.19%, for the $1,800,000 
4% bridge bonds offerei on May 15—V. 130, p. 3583—succeeded in dis- 
posing of all of the bo.. ‘s at prices yielding from 4.10% to 4.40% on the 
afternoon of the day of tne award. 

Denom. $1,000 


The bonds are aated May 1 1928. 
. Due $100,000 annually from 1931 to 1948, inclusive. 
Interest payable semi-annually in May and November. 

LIVINGSTON, Polk County, Tex.—BOND OFFERING.—Sealed bids 
will be received by H. A. Thomasson, Cit tary- surer, until 
8 p. m. on May 27, for the purchase of a $25,000 issue of 544% semi- 
annual paving bonds. Due in 25 years. ‘ganas bonds were previously 
offered for sale on May 13—V. 130, p. 3228. 


LONG BEACH, Los Angeles County, Calif.—BONDS OFFERED.— 

Sealed bids were received until 2 p.m. on May 23, by J. Oliver Brison, City 

Clerk, for the purchase of a $. ,000 issue of harbor improvement bonds. 

Int. rate not to exceed 5%, payable semi-annually. Dated June 1 1928. 

ay Jue 3 as follows’ $22,500 in 1955; $67,500, 1956 to 1962, and 
n a 


LONG BEACH, Los Angeles County, Calif.—BONDS DEFEATED. 
—At a special election held on May 13 the voters defeated the pro 
issuance of $4,460,000 in water bonds by a count reported to have 
13,350 ‘‘yes’’ and 15,786 ‘‘no.”’ 


LONG BEACH, Nassau Sounty - ¥.—$250,000 5%% BONDS 
OFFERED FOR PUBLIC INVESTMENT.—Rapp & Lockwood, of New 
York City, are offering an issue of $250,000 5% % series G coupon water 
bonds for public investment at prices to yield from 4.125% to 4.65% 
according to maturity. The bonds are said to be legal investment for sav- 
ings ba and trust funds in New York and were awarded on May 13 at 
100.63, a basis of about 5.19%. The city is said to report an assessed 
valuation of $34,112,350 and a net bonded debt of $2,490,200. 
Financial Statement. 


n* 


Ne, oo tbc ode cuebadewadbbbawa wis eubivdauases $67 411,558 
PORNO, can po kthin débebdsekbéeedtbouvedaacdslace 34,112,350 
Total bonded debt (including this issue)_..........---.--.-- 3,936,395 
I NI a, ab sd ce os wie latina ue ides Send willbe irene $1,300,695 
Tt Ch.  dbtdbvoscasducuadsoscdbihadeba 14 


,500 

‘ ———- $1,446,195 

i i Ce, nd ccmeonbodgetdbasredheabibbawavabend y ,200 

Under the law Long Beach cannot incur an indebtedness in excess of 10% 

of its valuation. Water bonds and bonds payable solely from 
special assessments are excepted. 

—- 1929 permanent (official est.), 10,000; summer (official est.), 


LOS ANGELES COUNTY (Los Angeles), Calif.—BOND SALE.— 
The $90,000 issue of 5% San Dimas School District bonds offered for sale 
on May 12—V. 130, p. 3228—was purchased by the Anglo-London-Paris 
Co. of San Francisco, for a premium of $2,988, equal to 103.32, a basis of 
SS *- Dated May 1 1930. Due $5,000 from May 1 1931 to 1948, 
nclusive. 

BONDS NOT SOLD.—The $45,081.51 issue of not exceeding 7% 
Acquisition and Improvement District No. 75 bonds offered at the same 
time—V. 130, p. 3228—-was not sold as no bids were received. 


LOS ANGELES, Los Angaine County, Calif.—BONDS VOTED.— 
At a special election held on May 20, the qualified electors approved the 
roposal to issue $38,800,000 in bonds, divided as follows: 

Pocchase of properties and water rights _-__-.........-.---.---- $7 ,000 ,000 
I Ss Sal ave Op cose wh eww we wee vb Wt ew aklh bs din 
Construction of Silver Lake dam 

Tunnel from Silver Lake to Owens River - - -- 
Dam construction in Long Valley .._.........-.-...-...-.--.- 





Land purchase in Long and Owens Valley -_------------------- 6,660,000 
Purchase of towns in Owens Valley -_-_-...----.---------.-.-.. :790,000 
Pn GOES HEDRONS «5 on nn device cniincnactosee 600 ,000 
Increasing aqueduct storage dam construction and reservoir - - - _ - 7,500,000 
I a la id bide ane th die oslom énin eb 1 1B 
Additions to distributing system --_..._.---.---------------- 1,955,000 


LOUISVILLE, Jefferson County, Ky.—BOND OF FERING.—Sealed 
bids will be received until 8 p. m. on May 29, by Henry B. Manley, Secre- 
tary of the Board of Education, for the purekase of an issue of $1,000,000 
school bends. Dated Jan. 1 19 Due on Jan. 11970. Bidders are asked 
to specify the interest rate or rates. No bids under par and accrued interest 
will be ¢onsidered. The award will be made upon the highest bidder for 
all bonds bearing 4% interest, or, if no such bid is received, upon the bid 
offering par and accrued interest for the largest amount of 4% and the 
smallest amount of 444% bonds, or, if ne such bid is received, upon the 
highest bid for 444% bonds. No premium may exceed $1,000 unless the 
bid shall be for all bonds bearing 4%. Prin. and int. (J. & J.) payable in 
gold at the office of the Commissioners of the Sinking Fund, with the 

rivdege of payment at the Chemical Bank & Trust Co. in New York 
Pity. The legality of the bonds has been approved by Thomson, Wood & 
Hoffman of New York, and their —— will furnished to the purchaser, 
at the expense of the purchaser. equired bidding form furnished by the 
Secretary or the said attorneys. A $20,000 certified check, payable to the 
Board of Education, must accompany bid. 

Official Financial Statement. 











wo owe wee enna scn cc ccweerecerecncecccccococe $116,059,437 .60 
Improvements... - ~~~. -------- 2022-22 oe ooo ones 203,774,115.00 
Personal property - - --.----------------------------- 72,452,567 .00 
Railroads and bridges, estimated----.----------------- 42,000,000.00 
Value of shares of stock in banks and trust companies_.. 27,850,117.00 

Total_....--.---.....---------------------------- $462 ,136,236.00 
Indebtedness (exclusive of the Louisville Water Co. bonds)_ $30,270,300.00 
Sinking fund cash and investments ------.------------ 4,416,674.00 
Net indebtedness. ........-.------------------------ $25,853 626.00 
Louisville Water Co. bonds--.-.-------.------------- $1,079,000.00 
Bonds authorized but remaining unsold: 
Grade crossing bonds - .------------.-- 04-500. -20 
School bonds (including this issue) ------ 3,000, .00 
Sewer DOMES. cnncvadcescqcacasococecene 8,000,000.00 


Total bonds authorized but unsold _-_-_$15,500,000.00 
The sinking fund of the City of Louisville owns the entire issue of capital 
stock of the Louisville Water Co., which is carried on its books at par 
($1,275,100) but whose estimated value is $25, ,000. The Water Co. 
is operated primarily for service to the people of uisville. Its net earn- 
ing for the fiscal year ended Dec. 31 1929, were $854,980.54. 
opulation, Federal census: 1900, 204,731, 191@, 223,928, 1920, 234,891, 
1928 (estimate), 329,400. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
Adelaide E. Sehmitt, Clerk of the Board of County Cemmissioners, will 
eceive sealed bids until 10 a. m. on June 5, for the purchase of the fofowing 

ues of 534% bonds, agereapting $217,060: 
2,580 highway _impt. nds. One bond for $580, all other for $1,000. 
Due on ag os a $16,580 in 1931; $16,000 in 1932, and 

5,000 in 1 an 4 

52,670 ay impt. bonds. One bond for $670, all others for $1,000. 
Due on Dec. 10 as foHows: $13,670 in 1931; $13,000 in 1932, 1933 


nds. Due on Dec. 10 as follows: 





24,190 highway impt. bonds. Due on Dec. i0 as follows: $3,190 in 1932 


and $3,000 from 1932 to 1938, incl. 
16,020 highway impt. bonds. Due on Dec. 10 as follows: $2,020 in 1931; 
12.4 $2,000 from 1932 to 1937, incl., and $1,000 in 1938 and 1939. 
420 highway impt. bonds. Due on Dec. 10 as follows: $2,420 in 1931; 
fai $2,000 from 1932 to 1935, incl., and $1,000 in 1936 and 1937. 
D nterest on all of the above bonds is payable semi-annually on June and 
sya Principal and semi-annual interest are payable at the office of” 
ee coumey Treasurer. A certified check for 1% of the amount of bonds ’ 
Fed must eocompeny each proposal, Conditional bids will not be - 
considered. A complete certified transcript of all proceedings , eviden 
the regularity and validity of the issuance of said bonds, will 1 be furnish 
the successful bidder in accordance with the provisions of Section 2293-30 


of the General Code. A complete transcript of all proceedings relative to 
the issuance of said bonds, up to the date of the sale thereef, now on file 


in the office of 


th 
interested. e County Commissioners for inspection by all persons 


Statistics. 


rty for taxation on 1929 duplicate_$717,813,020 


Assessed valuation of pro 
assessed at its true value (tax rate per $1,000 


Property is 
Total bonded debt of county. “foregolig laause not inciads $36 
o n ebt of county, foregoing issues not included... 11,414,630» 
Of the bonded debt of the county the sum of $3,958,480.22 is|paid ‘by a 
shipe, and the sus of $7,046 Go4 OF be cin ie ead by 8 levy on Town. 
Foal state. Population 1929, 370.000. “ aes aca 
LYONS COUNTY (P. O. Emporia) Kan.—BOND SALE.—The 
$73 ,000 issue of 414 % road improvement bonds offered for sale on Jan. 18— 
_ att hey 7 re - ag ~ oars Ley pnased pn An Guarantee Title : 
T " , a eb. q ‘ 
1955 inci. Interest payable on Feb. & Aug. 1. gf pe chee male 


McCOMB CITY, Pike County, Miss.—BOND SALE.—Two issues of 
bonds aggregating $1 50,000, have been purchased by the Whitney Central 
Bank & Trust Co. of New Orleans. The issues are as follows: 

950 000 8% funding bonds. Due $10,000 from March 1 1941 to 1948, incl. 


% funding bonds. Due $10,000 from March 1 1949 to 1955, 
inclusive. 


eA yg Re, March A i. soe ae int. (M. & aR 
re) ommerce rus 0. in Memphis. Legalit, 
approved by Chapman & Cutler of Chicago: _ < 


Financial Statement as Officially Reported. 


Assessed valuation for taxation 1929_____.._.._._.__._______. $7,491,989. 
Total bonded debt, including this issue_________ *$1,634,285.13 
Less‘ Water works bonds____.._____- $77,800.00 
8s al assessment bonds__...____- 521,485.13 
S, WO cts ewcnwew second wwe, 80,000 
679,285.13 
DD NEE Oh init www emnmucsimivalideicéenmureceih ida cee 955,000: 


* Includes all school district bonds of the City of McComb City. 
Population (present official estimate), 11,950. 


McKINLEY COUNTY SCHOOL DISTRICTS NOS. 3 AND 4 (P. O. 
Gatlup) N. Mex.—BOND SALE.—The. $35,000 issue of school bonds 
offered for sale on May 14—V. 130, p. 2832—were purchased by Bosworth, 
Chanute, Longhridge & Co. of Denver, as 54s, for a premium of $106.75, 
equal to 100.305, a basis of about 5.21%. Dated June 1 1930. Due in from 
5 to 20 years. The only other bid was an offer of par on 5s, made by the 
State Treasurer. 


MADISON, Dane County, Wis.—BOND OFFERING.—J. W. Fahning, 
City Clerk, will offer for sale at public auction, at 2 p. m. on June 9, a 
550,000 issue of 44% coupon school purpose bonds. Denom. $1, 
ated July 1 1930. ue on way fs as follows: $27,000, 1931 to 1940, and 
28,000, 1941 to 1950, all incl. in. and int. (J. & J.) payable at the office 
of the City Treasurer. Purchaser wil! be furnish with the approving 
—- of Chapman & Cutler of Chicago. Bonds wil) be printed and furn- 
ished by the City. No bid will be considered for less than par and accrued 
interest. A $500 certified check must accompany the bid. 


MADISON COUNTY (P. O. Anderson) Ind.—BOND OFFERING.— 
Ward O. Shetterly, County Auditor, will receive sealed bids until 10 a.m. 
on June 2 for the purchase of $10,600 44% % Beck Bridge bonds. Denom. 
$1,060. Interest is payable semi-annually. Due $1,060 on July 1 from 1931 
to 1940 incl. Prin. and int. payable at the office of the County Treasurer. 
Each bid must be accompanied by a certified check for 3% of the amount of 
bonds bid for, payable to the order of the Board ef County Commissioners. 
Cost of examination of the transcript of the preceesines incident to the 
issuance of the bonds to be paid for by successful bidder. 


MAGNOLIA, Columbia County, Ark.—PURCHASER.—The $7,500 
issue of paving bonds that was reported sold—V. 130, p. 3584—was pur- 
chased by the Merchants & Planters Title & Investment Co. of Pine 
(P. O. Youngs- 


Bluff, as 6s, at 102.60. 

MAHONING VALLEY SANITARY DISTRICT 
town) Mahoning County, Ohio.—$3,000,000 44%% BONDS b0LD.— 
The $3,000,000 issue of series C water bonds offered on May 1 to bear 
4% & interest for which all bids submitted were rejected—V. 130, p. 406— 
has since been sold at private sale to bear 4%% interest to a syndicate 
composed of Otis & Co.; Cleveland, Eldredge & Co., New York, Strana- 
han, Harris & Oatis, Inc., Toledo, Ames, Emerich & Co., Chicago, First 
Detroit Co., Inc., Detroit, Mitchell, Herrick & Co., Cleveland, and 
Central -Illinois Co., Inc., Chicago, at a price paves to be par. The 
bonds are dated May 1 1930. Denom. $1,000. ue $150,000 on Nov. 1 
from 1934 to 1953, incl. Coupon, registerable as to principal and interest. 
Prin. and semi-annual int. (May and November) payable at the office of 
the Treasurer of the State of Ohio. Legality approved by Squire, Sanders 
& Dempsey of Cleveland. 

BONDS REOFFERED.—The prrchecsrs are reoffering the bonds for 
public investment at prices to yield 4.30% for the 1934 and 1935 maturities; 
4.40% for = ime to 1939 maturities; and 4.50% for the bonds due from 
1940 to 1953, incl. 

The following is an official list of the bids which were rejected when the 
bonds were offered as 44s on May 1: 

Interest Cost 


Tot. Int.Cost 


May 1 ’30 Net 
Amount Int. to Premium Interest 
” Bidder— Offered. Rate. Nov. 1’53.*Discount. Cost. 
Ames, Emerich & Co., 

SEE Silas oes oat $3,001,050 5% $2,100,000 $1,050 $2,098,950 
Stranahan, Harris &{ 3,003,000 5 2,100,000 3,000 2,097,000 
Oatis, Inc., Toledo_-| 2,882,000 44% 1,890,000 *118,000 2,008, 
Continental Illinois Co.j 3,009,900 5 2,100,000 9, 090,100 

Chicago granr sear 955,900 43% 1,995,000 *44,100 2,039,100 
Taylor, Wilson ee 

ne., Cincinnati----- a0 010 200. 40. paw © eked) |‘ Aemebe 
x Installments of $500,000 each at intervals of 30 days. Interest cost 


not computed. 


ONECK, Westchester County, N. ¥Y.—BOND OFFERING. 
on oe Smith, Village Clerk, will receive sealed bids unt 8 p.m. 
(daylight saving time) on June 3, for the purchase of the following issues of 
coupon or registered bonds, aggregating $519,500, to bear interest at a 
rate not to exceed 54%: 
$300,000 street improvement bonds. Due on June 1 as follows: ,000 
from 193 bP nae incl.; $10,000 in 1947 and 1948, and $5,000 
49 an "a 
175,000 oe water system bonds. Due $5,000 on June 1 from 1935 to 
1 , incl 
4,500 fire ap 
y $1,000 Kom 193 
All ef the above bonds are da 


urchase bonds. Due on June as 1 follows: 
to 1944, incl., and $500 in 1945. 

m6 wane : i. ee of barge to be 

na multiple of 4% of 1%. pal and semi-annual int. (June an 

=r eayanie in’ gold at the Guaranty Trust Co., New York. A 
certified check for $10,000, payable to the order of the Village, must 
accompany each proposal. The approving opinien of Clay, Dillon & Vande- 
water, of New York, will be furnished to the successful bidder. 


OPA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Phoenix) 
aren OND OFFERING.—Sealed bids will be received until 2 p.m. on 
June 4, by C. L. Walmsley, Clerk of the Board of Supervisors, for the 
purchase of a $35,000 issue of school bonds. Int. rate is not to exceed 
6%, payable semi-annually. Denoms. $1,000 and $500. Dated June 1 1930. 
Due $3,500 from 1936 to 1945 incl. Prin. and int. (J. & J.) payable at the 


aratus 





and 1934. 
48,180 highway impt. bo $5,180 in 1931; 
$5,000 from 1932 0. 


to 1939, incl., and $4,000 in 194 
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ty Treasurer's office, or at the Bankers Trust Co. wy pS Eldredge & Co., N. Y.; Stone Inc., N. Y. 
County to furnish the blank bonds and legal opinion. A certified check a seed eer ene, oe 26,075.00 
for 5% ase accompany ey Harris 5 & Savings Be Bank: i iret Detpels Co.; Wax Co.; First Wisconsin 94,567.09 
Actual value of real estate and personal property 7, (approx.)- -$3.701,606.00 | & ‘B. Leach & Op Ine. a and eee pil a> ga pain 
value, real estate, pasenel and of Guaranty Co r # Dickey 
ce equalized 1929. ---- ------------------2-----=--- 2,221,018.00 | Co., Minneapolis and nie. iMilwenkee- par, 
funds on hand.............-..-------- 15,056.24 SE DE i. tab did eiivhiammensbabanengndacesooabnine 22,891.00 
The National City Co.; Chatham Phenix Corp.; Lawrence Stern 
By building. due Aug. 1.1930, not optional. _.............. ,000.00 & Oo., and Mercantile Commerce Co. s png. aus preabam Lyrignsa 33-25030 
15 1932, not optional. .-..--------- 7,000.00 | Chase Secur. .; and Kissel Kinnicutt & par prem. 18,337.00 
g coe ‘due J 1 1934, not o nats itiinedhditiiininne 28. ‘00 Halsey, Stuart & H. Rollins & Nosthoen'Frust Go 17 908 60 
bt (including this issue)........- TIIIIIIZZ 86,000.00 Roosevelt & Bon; Banas nanuel & So.; Dew ser , Bacon & Oo.;0.F. ied 
a RICDPA \ COUNTY SCHOOL DISTRICT NO. 81.(P.0. Phoenix), | SBuctetehe ban’ Pius Premlumt..-----------2----2----= 4: am 
Ariz.—BOND OFFERING G Sealed bids will be received by ©. L. Walm-| agi 
Durchase ef o si15-000 issue fed he i Sea sther fl vocotive: soainn tate neddl B pen, (ie 
i. Denom. - $1,500. Dated June 11930. Due 1°66 time) on June 4 for the purchase of §10,000 coupon registered engine 
1941 to 1950, incl. Prin. and int. (J. & D.) payable at the of | and ,to interest at a rate soqmesa Se monet a 
Treasurer, or at the Bankers Trust Co. in New York. Pur- | multi Ger | heen tO ai Dated July 1 1 Denom. $1,000. Due 
chaser to blank bonds and without expense to the | $2 July 1 1931 to 1935 incl. Principal interest 
County. A certified check for 5% of is required. (Jan and aK caret ble in at the Fa Bank 
Actual SU rat persteal pprox.) . .-$1,890,040.00 ! i. The appr se Oeeise of Name Tr. 
of rea] estate i ee ! 
prea ye vale, real ete, personal and A taxa’ apr ymin me the successful 
at - | | A ET pabneenbebetantapnseeatbanes <1. | ING =e ag wl so vecdeed destgnl ORUTIISAzE ee neo G. 
° vernor, tor of ,000 , of 5 
ng, due March 2 1934, not optional..........-- 5,000.00 | o T+ Denomn. $5.000 and FiO ON Parad ce ¢ 1860, Dae 
ng due — eb: D ere oan pon er temama tate 33. on March 1, as follows: 1.500.000.1931 and 1932, and $2,000,000 in 
84 Z bul debs, tnctuding this inode nen n= -- 22-22... 7000000 | derek tara Seaneseet Otte Meee ern eocne ottice of the State Treseurer, 


AMERY ED epoca Lane Ohio.—BOND SALE.—The 
street improvement bonds ered on May 19—V. 130, p. 3407— 
were seaea as 4%s to Htyan, Sutherland & Co., of ‘ihn 





nt . Premium 
Ryan, Sutherland & Co., Toledo (purchaser) .......--- 4% rG $221. 
‘ood he las ty dh instars kissd ov ab dais aioe 4 208 - 
Snus Sieben Oo, CU. 4%% 196.30 
Davies-Bertram Co., Cincinmati-__................--- 4% 196.00 
Provident Savings Bank & Trust Co., Cincinnati____--.- 4 184.80 
Breed, Elliott & 'y 7. Indiana napolls Wis hale diario tembete 4% 182.00 
Mitchell, Herrick & Co., Cleveland......---...-.---- 4% 155.00 
Braun, Bosworth & Toledo_..........-------------- 4% 153.00 
Well, Roth & Irving Co., Cincinnati__---2--- 2222222 4% 105.00 
W.L 2. Slayton i id cnimnanaumcmckiaataniel 4 72.00 
, Rorick & Co., II as thiemsiebian i te di nie enppeitacnax aiiives uel 4 0 13.00 
aanees COUN ou (P. O. caciomepetas Ind.—BOND OFFERING .— 
. E. Robinson, County Treasurer. will receive sealed bids until 10 a.m. on 


June 6 for the rh m4 of the following ones of 44%% bonds aggregating 
BT °300 Charles P. W nt ° i. 43°000 or road construction bonds.Denom 


1940 tn Due - 060 on May and Nov. 15 from 1931 to 
38,800 W. zoo et al., county road construction bonds. Denom. 


3970. “Due $1,940 on May and Nov. 15 from 1931 to 1940 incl. 
Both issues are dated May 15 1930. Principal and semi-annual interest 
are payable at the office of the County Treasurer. 


MARION COUNTY SCHOOL DISTRICT NO. 103 (P. O. Woodburn), 
Ore.—BOND SALE.—The $25,000 issue of 5% semi-ann. school bonds 
offered for sale on ns 20—V. 130, p. 3584—was purchased by the State of 
Oregon, at a price of 100.21. 


MAYVILLE POINT SCHOOL DISTRICT (P. ee Mayville Seon 
County, Ore.—ADDITIONAL INFORMATION .—Th e $6, of 
6% school building bonds that was purchased by Mr. C. E. Ang of 

—V. 130, 3407—-was awarded for a om - $25, equal to 
100.41, a nyeee of about 5. 94%. Denom. $500. Dated June 1 1930. Due 
$500 from June 1 1931 to 19 incl. Prin. and int. (J. & D. ; eels at 
the office of the County Treasurer. 

pm le + p= Wayne Mich.—BOND OFFERING.— 
Sylvester A. Mabie, V Clerk, ‘receive sealed bids until 8 p.m. on 
June 4 for the purchase 9 the following issues of not to exceed 6% interest 


bonds a 54,500: 
$130, pecial Assessment Roll No. 125 bonds. Due on April 15 as 
follows: $9,000 from 1932 to 1936 incl., and $9,500 from 1937 to 
joes inclusive. 
Special Assessment Roll No. 126 bonds. Due on April 1 
follows: $4,000 from 1932 to 1939 incl., and $4,500 from 1940 te 
Due on April 15 as 


1945 inclusive. 

Special Assessment Roll No. 123 bonds 
follows: $3,000 from 1932 to 1934 incl., $3,500 in 1935, and $4,000 
from 1936 to 1945 inclusive 
43,000 ‘ meral oF tion bonds. Due on April 15 as follows: $3,000 from 

932 to wad ond $4, oad * aos 
45,000 Special po Roll N 7 bonds. Due on April 1 
follows: $3,000 ens 1932 Hs “1939 incl., and $3,500 from 1940 to 
1945 inclusive. 
24,500 Special Assessment Roll No. 124 bonds. Due on . 15 as 
follows: $3,000 from 1932 to 1944 incl., and $3,500 in 1945. 
All of the above bonds are dated April 15 1930. Interest is payable 
semi-annually. A certified check for "500, e-. 2 to the order ef the 
Village Treasurer, must accompany eac proposal. 


MENDHAM, Morris County, N. J.—BOND OFFERING.—Leo Robin- 
ome Borough Clerk, will receive sealed bids until * p.m. (Daylight Savin 

ime) on May 27 for the purchase of 5% coupon or register 
aatinane bonds. Denom. $1,000. Due on June 15 as follows: $3,000, 
from 1931 to 1939 incl., and $6,000 in 1940. Interest payable semi-annually 
in June and December. A certified check for 2% of the amount bid must 
accompany each proposal. 


LARS SRURG, Montgomery County, Ohio.—BOND SALE.—The 
following issues of bonds, aggregating $8, 60 offered on May 17—V. 130, 
. 3407, 3584—were awarded as 5 ls to the Banc Ohio Securities Co. of 
at par plus a premium of $70.20, equal to 100.80, a basis of 
about 5.33%. 
$7,000 special assessment street improvement bonds. Due $700 on Oct. 
1 from 1931 to 1940, incl. 
1,900 p bonne $ s portion gn improvement bonds. Due $190 on Oct. 1 
from 1931 to 1940, inc 
Both issues are dated June 1 ‘1930. A complete list of the bids submitted, 
all of which were for 544% bonds, follows 


59,000 


52,500 





Bidder— Premium. 
Banc Ohio Securities Co. (purchaser) ..............--.....-.- $70.20 
First National Bank, Miamisburg................---..--.-- 10.00 
Seasongood & Mayer, Cincinnati_..............---.-------- 57.00 
Well, Roth & Irving Oo., Cincinnati................-.......- 4.00 


MILES HEIGHTS, Ohio.—BOND OFFERING.—A. P. Lagrone, Village 
Clerk, will receive sealed bids until 8 sD. m. (Eastern standard time) on 
June 2 for the purchase of $252,630 6% special assessment water, paving, 
sewer and curbing bonds. Dated June 1 1930. One bond for $630, all 
others in the sum of $1,000. Due on Oct. 1 as follows: $27,630 in 1931, 
and $25,000 from 1932 to 1940, incl. Principal and semi-annual interest 
(April and Oct.) payable at the Cleveland Trust Co., Cleveland. Bids 
for the bonds to bear interest at a rate other than 6% will also be con- 
sidered, provided, however, that where a fractional rate is bid such frac- 
tion shall be \% of 1% or a multiple thereof. A certified check for 3% 
of the amount of bonds bid for, payable to the order of the Village Treasurer, 
must accompany each proposal. 

MILWAUKEE COUNTY (P. O. Milwaukee) Wis.—BIDDERS.— 
The follo complete official list of the a received is furnished in 
connection with the sale on May 15 of the $1,100,000 issue of 444% semi- 
YC metropolitan sewerage bonds, report of which was given in V. 130, 


Ririrst Union Trust & Savings Bank; Continental Illinois Co., and 
Foreman State Corp., par, plus premium PeaGaksceubadbe knee $26,807.00 





y bid 
pure! ‘offering the oes rate of 
will be awarded the certificates. A certified check 


uired. 
et = ae” 5 res were recently authorized by the Legislature—V. 


MOBEETIE INDEPENDENT Set pt DISTRICT (P. O. , Peipootae 
Co ,000 issue of 


eeler unty, Tex.—BOND S&S. 1 was 
— school ie pred for py on ot ea F se ede: * 
sO fo ony. A: AS * Due $1,000 from 1931 to ong70. fees Hoaseld 


as represented b 
for 5% of t 


ne 


Burt & Co. of Houston, 


ra phd ey <4 COUNTY (P. O. Crawfordsville) ind— BOND 
SALE.—The $12,000 4% % coupon Emerson E. Ballard et al., Union Town- 
ship highway iasrovemem bonds offered on May 22—V. 130, p. 3584— 
were awarded to the Inland Investment Co. of Indiana , at par plus 
a premium of $175.16, equal to 101.46, a basis of about 4.20%. The bo 
are dated May 15 1930 and mature 4s follows: $60 $600 on July 15 in 1931; 
$600 o: uary and July 15 from , and $609 on Jan. 
1941. nla for the issue were as follows: 

Bidder— Premium. 
Inland Investment Co. hihi tine is aastian oo coi tated tb mnie $175.75 
Merchants National Bank, Muncie__..............--...-.---.- 168.00 
Fletcher American is I oe ons, is cities Stim eme wales 146.00 
City Securities Corp., Indianapolis...............-.-...-.--.-- 145.00 
Breed Elliott & Munson, Es «on scstmm thine alpiepiaraaieh 144.10 

F. Wild Investment Co., Indianapolis. -..--.-.-..--.......--. 140. 
Histon Bank & Trust Co., Crawf PT a wilnodenduidinemantieien 135.00 
NE TE CG a ne cee moewbis 133.00 
Fletcher Sa & Trust Co., Indianapolis.._...............----- 128. 
Union Trust bj PE iC Psivkretubdoe eden sued déedcmewmes 106.00 
CRIS THe GR.) Ge sidacimatsdenanssdnosntnanunanne 50. 


nS COUNTY (P. O. Dayton) Ohio.— BOND OFFER- 
Kilmer, Clerk of the Board of County oners, 
an a cae bids until 10 a. m. (Zastern sanderd time) on June 6 for the 
neat of the following issues of 5% bonds 
000 Road impt. bonds. Denom. $1,000. 7 lane 15 as follows: 
5,000 in 1931 and $7,000 from 1932 to 1940 incl. A certified 
check for ay 000 must occeene each preven. 

13,000 Road im bonds. Denom. $1,000 e on June 15 as follows: 
$2, 000 In eCCIE $1,000 from 1932 to 1934 7 rf 000 in 1935: 
$1,000 from 1936 to 19: es and oe Mh A certified 
check for $1,000 must mpan y each 

Both issues are dated June 15 “030. Prin. a so rll int. (J. & D.159 
payable at the office of the County Treasurer. Bids may be submitted for 
— bonds to bear int. at a rate other than 5% in accordance with the 

ns of Section 2293-28 of the General Code of Ohio. Checks should be 
as | janie Payable to the Pata of the County Treasurer. D. W. and A. 8. 
Iddings of Dayton, O., and Peck, Shaffer & Williams, attorneys, Cin- 
cinnati, O., have RB emp = to assist in the preparation of legislation 
and the issue and sale of these bonds and will certify as to the legality thereof. 


MONTGOMERY COUNTY SPECIAL CONSOLIDATED SCHOOL 
DISTRICT (P. O. Winona), ny nag OFFERING.—Bids will be 
received until noon on June 2, by Otis E. Brannon, Clerk of the Board of 
Supervisors, for the purchase of a $50,000 issue of school bonds. 
rate is not to exceed 6%, payable semi-annually. Due in 25 years. A 
certified check for 5% of 1 the amount bid is required. 


MORGAN COUNTY SCHOOL DISTRICT NO. 
Colo.— BONDS CALLED.—A payment call has been heied for the entire 
issue of 5% bonds, dated June 1 1915, to be redeemed at Bosworth, Chanute, 
Loughridge & Co. of Denver. The bonds are due on June 1 1945 and 
optional on June 1 1930. Interest ceases on June 15 1930. 

MORSE INDEPENDENT SCHOOL DISTRICT (P. O. Morse), 
Hansford County, Tex.—BOND SALE.—A $40,000 issue of 5% semi-ann. 
school bonds has recently been purchased at par by the State of Texas. 
Due $1,000 from 1931 to 1970 incl. 

MOSCOW, Latah County, Ida.—BOND OFFERING.—Sealed bids 
will be received by L. G. Peterson, City Clerk, until 5 p.m. on June 2,” 
for the purchase of a $17,000 issue of coupon refunding bends. Int. rate is 
not to exceed 54%, payable on Jan. and July 1. Denom. $1,000. Dated 
July 11930. Due $1,000 from July 1 1932 to 1948 incl. A certified check for 
5% of the bid, payable to the City Treasurer, is required. 

MOUNTAIN we SCHOOL DISTRICT, Morris County, N. J. 
—NO BIDS.—4J. Tompkins, District Clerk, states that no bids were 
received on May 36 for the purchase of the $25,000 not to exceed 5% 
interest coupon or registered school bonds offered for sale—V. 130, p. 3229. 
ets ee are dated July 1 1930 and mature $1,000 on July 1 from 1931 to 

n 

MUSKEGON, Muskegon County, Mich.—RATE OF INTEREST— 
OTHER BID.—in connection with the report of the award on May 9 of 
$50,000 coupon improvement bonds to Braun, Bosworth & Co., of Toledo, 
for a premium of 183, equal to 100.365—V. 130, p. 3585—we learn that 
~~ bonds bear 444% interest and were also sought by the First Detroit 

Co., of Detroit, which bid par plus a premium of $81, equal to 100.16. 
The accepted bid of 100.365 figures as interested cost basis to the city of 
about 4.42%. ‘The bonds are dated May 1 1930 and mature $5,000 on 
May 1 from “{931 o4 1940, inclusive. 

NEBRASKA, State of (P. O. Lincoln).—BOND PURCHASES.— 
Newspaper reports from Lincoln state that the State Board of Educational 
Lands and Funds has completed the purchase of bonds totaling $452,800 
as an investment for the State Permanent School Fund, which is said to 
hold in excess of $12,000,000 of securities. According to report, the bonds 
will net the State an average of 444%. 


ny NEDROW WATER DISTRICT (P. O. Nedrow), Onondaga County, 
Y.—BOND SALE.—The $98,000 coupon or registered water bonds 
pf on May 19—V. 130, p. 3408—were awarded as 4 yes to Batchelder 
& Co., of New York City, at 100.66, a basis of about 4.43 9 The bonds 
are dated May 15 1930 and gre ol on May 15 as follows: ” $6, 000 from 
1935 to 1949, inclusive, and $8,000 in 1950. 
NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN .— 
The $400,000 temporary loan offered on May 19—V. 130, p. 3585—was 
| Swarded to the First National Co. of New Bedford, at 2.9 unt, plus 


Int. 


(Ft. Morgan), 


7 % 
a premium of $4.50. The loan is due on Nov. 14 1930. Bids for the loan 
were as follows: 





May 24 1930.] 
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Bidder— Discount. | offered on May 19—V. 130, p. 3408— ed the Provi- 
First National Old Colony Corp., plus $4.50 (purchaser) _..-.-.-.- 2.97% dent Savings Bank & Trust Go. of Cincinnatl st par wee) rm m of 
National Rockland Bank of Boston. ............-.--.--------- 2.98% $317.51, Hy to 100.90, a basis of about 4.58%. The bonds are dated 
8 gata heen e t RmN  RE AEAFBEN 3.25% May 18 1930 and mature on Nov. 15 as follows: $2.801.61 in 1931. 

NEWBERN HIGH SCHOOL DISTRICT (P. O. Newbern) Dyer | 39: » 34. 1933, $3,000 in 1934, $4,000 in 1935 soothes 


County, Tenn.—BONDS VOTED.—At a special election held on May 14, 
the approved the proposal to issue $35,000 in bonds for school 
building by a count of 451 “for” and “58 “against.” 

NEWFANE (P. O. Lockport), ‘Niagara {County, 
OFFERING.—Lee A. Beers, Town Su . will receive sealed bid 
until 1 p. m. (standard time) on May for the purchase of $17,514.32 

way bonds, to bear interest at a rate not to exceed 6%. Dated June 1 

- Due on March 1 as follows: $1,314.32 in 1931 and $1,800 from 
1932 to 1940 incl. A to the offering notice, a low rate of interest 
is desired and not any considerable additional premium; therefore, any 
bid fo rence greater than 1-10 of 1% will not be considered. Prin- 
cipal semi-annual interest payable at the State Bank, Newfane. A 
certified check for 2% of the amount of bonds bid for, payable to the 
order of the above-mentioned Supervisor, must accompany each proposal. 


NEW KNOXVILLE, Auglaize County, Ohio.—BOND OFFERING .— 
Walter A. Kuck, V e Clerk, will receive sealed bids until 12 m. on June 2, 
for the purchase of $3,675 5% electric light improvement bonds. Dated 
May 1 1930. One bond for $525, all others for $350. Due on Nov. 1 as 
follows: $525 in 1931 and $350 from 1932 to 1940 incl. Interest payable 

nnually in May and Nov. A certified check for 5% of the amount 
of bonds bid for, payable to the order of the Village Clerk, must accompany 


proposal. 
NEWTON, Middlesex County, Mass.—TEMPORARY LOAN.— 
A $100,000 temporary loan was awarded jointly to the oo Trust Co.,and 
the Boston Safe Deposit & Trust Co., both of Boston, each having offered 
to discount the loan at 3.04%. The issue is payable on Oct. 15 1930. Bids 
received were as follows: 


N.Y.—BOND 


Bidder— Discount. 
Day Trust Co., and Boston Safe Deposit & Trust Co. (each)___. 3.04% 
i Sante oo tS eb nenebimabek 3.085% 
Petre OEE... cbc o ee ewmawcesanccunan d 0 
rr er eS 6 ck diw be mwnm akdaemawas hewn 3.095% 
RIES aL TSE SSI a aa ae Nee Oe AP aE 3.10% 
I SE I IME MER ERLE GSE LOE 310% 
i i nn a wid ami camalaa cue «oe 

ES OD OT eee eee 
EE To aaa aera nner 3.16% 
Second National Bank of Boston_______....._... ie came ie 320% 
Re i pe eB ise MC mes 3.20% 


NEWTON COUNTY (P. O. Decatur), Miss.—BOND SALE.—A 
$75,000 issue of 5%% yr J college improvement bonds has been pur- 
chased by Caldwell & . of Nashville. Denom. $1,000. Dated Jan. 1 
1930. Due on Jan. 1 as follows: $2,000, 1931 to 1935; $3,000 in 1936; 
$}-000 1938 to 1943; $2,000, 1946 and $4,000, 1947 to 1955. Prin. and int. 

J. & J.) payable at the Central Hanover Bank & Trust Co. in New York. 


NEWTON COUNTY (P. O. Kentland) Ind.—BOND OFFERING.— 
Conda H. Stucker, County Treasurer, will receive sealed bids until 2 p.m. 
on June 6 for the purchase of $7 ,600 6% Horn A. Colbourn et al., McClellan 

. ditch construction bonds. Dated June 1 1930. Denom. $760. Due 


on June 1 from 1931 to 1940 incl. Interest is payable semi-annual 
June and December. 


NEWTON FALLS, Trumbull County, Ohio.—BOND SALE.—The 

$15,000 fire department equipment bonds offered on May 10—V. 130, p. 

229—-were awarded as 4%s to Mitchell, Herrick & Co. of Cleveland, at 

nll nag a premium of $6.30, equal to 100.04, a basis of about 4.74%. The 
n 


are dated April 1 1930 and mature $1,500 on Oct. 1 from 1931 to 
1940 inclusive. 


NORTHAMPTON, Hampshire County, Mass.—LOAN OFFERING .— 
Albina L. Richard, City Treasurer, will receive sealed bids until 5 z m. 
(daylight saving time) on May 26 for the purchase at discount of a $175,000 
temporary loan. Dated May 28 1930. Denoms. $25,000, $10,000 and 

,000. Payable on Nov. 26 1930 at the First National Bank, Boston. 

ity approved by Storey, Thorndike, Palmer & Dodge of Boston. 


NORTHAMPTON COUNTY (P. O. Easton), Pa.—BOND SALE.— 
The $500,000 44% bonds offered on May 19—V. 130, p. 3229—were 
awarded to the Guaranty Co. of New York, New York, and Edward B. 
Smith & Co. of(Philadelphia, jointly, at 103.55, a basis of about 4.17%. 
The bonds are dated ay 15 1930 and mature on May 15 as follows: 
$200,000 in 1940 and $150,000 in 1945 and 1950. ‘The successful bidders 
are reoffering the bonds for Paste investment priced to yield 4.075%. 
me . following is an official list of the unsuccessful bids submitted for the 


nds: 

Bidder— Rate Bid. 
Easton Dollar Savings & Trust Co., Easton..........-....----- 103.389 
OT RB ET ae aa 103.389 
i a Oe I, PO nn ec coddcsieninmeannennae dic 03 .2067 
ee EO See 103.1724 
Mellon National Bank, Pittesburgh--.......-...---.-.--..-.-.- 102.9612 
nn wie nin mwacadiwsawnnandoueie 102.8099 
rye eon ey ee US NS eee eae 102.80 
Re ee OF GAD, SOW Ew iecossndedduvdsacnecccsauawn 102.795 


NORTH TONAWANDA, Niagara County, N. Y.—BOND OFFER- 
ING.—J. M. Zimmerman, City Clerk, will receive sealed bids until 8 p.m. 
(daylight saving time) on aay 20 for the purchase of $66,500 4% % coupon 
street improvement bonds. ated July 1 1930. One bond for $500, all 
others for $1, Due annually from 1931 to 1940, incl. Principal and 
semi-annual! interest (Jan. and July) payable at the Chase National Bank, 
New York City. Bidders to use own form in submitting bids. A certifi- 
check for $1,000 must accompany each Bm ls. The approving opinion 
of Clay, Dillon & Vandewater, of New York City, will be furnished to the 
successful bidder. 


NORWOOD, Bergen County, N. J.—BOND SALE.—M. M. Freeman 
& Co. of Philadelphia, and B. J. Van Ingen & Co. of New York, jointly, 
are —_ae to have recently purchased an issue of $155,000 534 % improve- 
ment ae at par _ a@ premium of $500, equal to 100.32, a basis of 
about 5.58%. ‘The bonds are dated May 1 1930. Denom. $1,000. Due 
on May 1 as follows: $20,000 from 1932 to 1936, incl.; $30,000 in 1937; 
$10,000 in 1938 and 1939, and $5,000 in 1940. Principal and semi-annual 

terest (May and Nov ) payable at the Closter National Bank & Trust 
Co., Closter, or at the Chase National Bank, New York City. Legality 
to be approved by Thomson, Wood & Hoffman of New York City. 


OAK PARK, Cook County, Ill.—BOND SALE.—The following issues 
of 44% % bonds aggregating $245,000 offered on May 14—V. 130, p. 3229— 
were awarded to the First Detroit Co. of Detroit at par plus a premium 
of $1,124.46, equal to 100.45, a basis of about 4.45%: 
$200,000 incinerator bonds authorized by a majority vote of the electors 
at an election held on April 2 1929. ue on May 1 as follows: 
$8,000, 1932 to 1935, incl., $9,000, 1936 to 1939, incl., $10,000, 
1940 and 1941; $12,000, 1942 and 1943; $13,000, 1944 and 1945, 
15,000, 1946 and 1947, and $16,000 in 1948 and 1949. 

e Dept. equipment bonds authorized by a majority vote of 
the electors at an election held on April 1 1930. Due on May 1, 
as follows: $1,000, 1931 to 1934, incl., $3,000, 1935, and $5,000, 
1936 to 1940, incl. 

13,000 Police Dept. equipment bonds authorized by a majority vote of 

the electors at an election held on April 1 1930. Due on May 1 
as follows’ $1,000, 1931 to 1939, incl., and $4,000 in 1940. 

All of the above bonds are dated May 1 1930. 

Proposals not in conformance with the conditions of sale were submitted 
by the First Union Trust & Savings, Halsey, Stuart & Co. and A. B. Leach 
& Co., Inc., all of Chicago. The Savings Bank bid par plus a premium of 
$67. The following other bids were received: 

Amount Bid. 


Bidder— 
First Detroit Co., Detroit (purchaser)-_-.-.-.......----. $246,124.46 


32,000 


Oak Park Trust & Sa OM; CO BOER initdncnnonainiinwes 245,703.00 
Sans Beet BO, CON cddhnnddaccdcdktssadsncanne 245,488.00 
5 Beare A 0., CEN do nadn woncopioccacucesedcus 243,116.00 
Pepeman Benbs Carh is, CRIN en ow ccccewcenscsccccccssseson 245,177.00 
OAKWOOD (P. O. Da on), Paulding County, Ohio.—BOND 
SALE.—The $34,891.61 e’s portion street improvement bonds 





, $3,0 
1940. 
(P. O. Oconto), Wis.—BOND OFFERING.— 
Sealed bids will wad eae B pan ue dane &, 


County Clerk, for the purchase of an issue of $102 008 bum pe Rp ane 
’ 6 0 , 
highway improvement bonds. Denom. $1,000. $02 on May 1 1937. 


OGDENSBURG, St. Lawrence Count N. Y¥.—BONDS AND 
NOTES SOLD.—The Ogdensburg Trust Go. ts peporsed to have 
ist 


on May 5 the following of bonds, and notes, aggregating $54 523.12 
as 4\s at a price of par: igi toma ae 


1936, $4,000 in 1937, $3,000 in 1938 and $4,000 in 1939 and 
OCONTO COUNTY 
be recei 


$44,763.12 ve bonds. Dated May 11930. Due on Sept. 1 as follows: 
:763.12 in 1930; $5,000 from 1931 to 1934, incl., and $4,000 
from 1935 to 1939, incl. 


ro 
9,760.00 curbing and sewer notes. 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 103 (P. O. Okano- 
gan) Wash.—BOND OFFERING.—Sealed bids will be received until 10 
a.m. on June 14, by Dale 8S. Rice, County Treasurer, for the purchase of an 
$8,000 issue of school bonds. Int. rate is not to exceed 6%, payable semi- 
annually. Due from 1932 to 1939 incl. Prin. and int. payable at the office 
of the County Treasurer. A certified check for 5% of the bid is required. 


OKOLONA, Chickashaw County, Miss.—BOND OFFERING.—Sealed 
bids were received until 7:30 e m. on May 23 by H. 8. Wilson, Mayor, 
for the purchase of a $60,000 issue of city hall bonds. 


OLUSTEE, Jackson County, Okla.— BOND SALE.—A $24,000 issue 
of water extension bonds has recently been purchased by the Brown- 
Crummer Co. of Wichita, as 6s, at pars. Due on April 15 1950. 


OLUSTEE SCHOOL DISTRICT (P. O. Olustee) Jackson County, 
Okla.—BOND SALE.—The $35,000 issue of school bonds offered for sale 
on May 5—V. 130, p. 3230—was purchased by R. J. Edwards, Inc. of 
Oklahoma City, as follows: $25, as 5s at par, and the remaining 
$10,000 bonds, as 5s, for a $21 premium, equal to 100.21. 


OLYMPIA, Thurston County, Wash.—BOND AWARD POST- 
PONED.—We are informed that the bids received for the purchase of the 
$225 ,000 issue of not exceeding 6% semi-annual water utility bonds offered 
on May 20—V. 130, p. 3230—were taken under advisement until May 27. 
The highest tenders received were offers of 93 and 92.67 on 5% bonds. 
Due in from 7 to 20 years. 


ONACOCK, Accomac Seger Va.—BOND OFFERING.—Sealed 
bids will be received until noon on May 31 by E. F. Evans, Town Clerk, 
for the purchase of a $10,000 issue of 5% street improvement bonds. De- 
nomination $500. Dated June 1 1930. Due on June 1 1960, and optional 
after June 1 1935. Bids may be made for the entire issue or for any portion 
not less than $1,500 and such bid shall be made ve a premium basis 
for each bond bid for. A certified check for 10% of the bonds bid for, is 
required. 


ORANGE COUNTY (P. O. Santa Ana) Calif.—LIST OF BIDDERS.— 
The following is a complete official list of the bidders and their bids for the 
two issues of a aggregating $86,000, the sale of which was reported 


in V. 130, p. 35 
Garden trove Union High School District bonds were sold to National 


Bankitaly Co. for $616, premium. Other bidders were: 


Bidder— Premium 
TN, OI OE aici enn han apa enriwhnanbnamenatcteeinaie $456. 
a Fe FREES Mn on ccd ntedhutscnsntinn cndbhedonweeent 407 .00 
TE BO Ss concn dnccdccsccedsadvadiodebnens ddbebanse eas 5. 
Ne We OF Ok 4.6 ow 0 oid hidemoscsccndandubaceekansabatane’ 421.00 
We Oe, NO, og ccc nececnnsa snescntunktnenhbube enna 435.00 
oe SP TG 8 Ee ee 285.00 


La Habra School District bonds were sold to American Securities Co. 
for $1,115 premium. Other bidders were: 


Bidder— Premium. 
WE DP Os on hide ntnndenicdnsinsescdamisedenesnneuention $1,035.00 
ee TS 3 re ee ee ne ,049. 
Watieees DOREY OO. onc a ccnccsccccccncsunspeépnecucemen 1,089.00 
EE TIES OOO. 5. cc ccm asdeesndesccn vende nnsniercsctaeybes 21 


821. 
De. Ue REIN. crecnnc tents ha ndhadtamannesadenpiimain 507 
ee oe, ee Ce. .  cakdnenccieohevnntnnetvnnegenn nahn’ 


AGAMIE COUNTY (P. O. Appleton), Wis.—BOND SALE.— 
The $60,000 issue of 4 4 semi-annual bridge bonds offered for sale on 
May 15—V. 130, p. 3 6—was purchased by the Outagamie County 
Bank, of Appleton, for a premium of $535, equal to 100.89, a basis of about 
4.34%. Dated April 1 1930. Due $5,000 from April 1 1931 to 1942 incl. 


ARMA (P. O. Berea) Cuyahoga County, Ohio.—BOND OFFERING. 
an H. Teoma, Village Clerk, will receive sealed bids until 12 m. 
on June 4, for the purchase of $200,000 6% special assessment street impt. 
bonds. Dated July 11930. Denom. $1,000. Due $20,000 on Oct. 1 from 
1931 to 1940 incl. Int. is payable semi-annually in April and October. 
Bids for the bonds to bear interest at a rate other than 6% will also be 
considered, provided, however, that where a fractional] rate is bid such 
fraction shall be \% of 1% or a multiple thereof. A certified check for 2% 
of the amount of bonds bid for, payable to the order of the Village Treasurer, 
must accompany each proposal. The tala opinion of Squire, Sanders 
& Dempsey, of Cleveland, as to the validity of the bonds will be furnished 
to the successful bidder at his own expense. Sale of the bonds is subject 
to delivery in Cleveland. 


HILIPPINE ISLANDS (Government of).—BOND SALE.—The 
oan issues of 414% loan of 1930 coupon bonds aggregating $1,425,000, 
offered for sale on May 22—V. 130, p. 3408—-were awarded to the Philippine 
National Bank, of Manila, P. I., at a price of 104.205, a basis of about 
425%. The issues are divided as follows: 
$925,000 —— oo ae” third series bonds. Dated April 15 1930. Due 

500,000 Ceba’ Port Works, third series bonds. Dated March 15 1930. 
March 1 ’ 
The etiguian t a complete official list of the bidders and their bids: 


Cebo Port Works Bonds. 


Gncust aie 

I Bidder— anted. id. 
priiippine National Bank, Manila, P. I-----.---All or any *104,205 
The rst Nat. Old Colony Corp., Wash., D. C_-~--All or none 103 ,247 
Kountze Bros. for First National Bank of Omaha, 

Omaha, Neb- --.---------=----~------::---- All or none 102.51 
The Market Street Nat. Bank, Philadelphia, Pa---All or any 102.49 
Chase Securities Corp.; Bancamerica-Blair Corp.; 

Haligarten & Co.; Hornblower & Weeks, all of 

New York City--_---.---.-----=------------- All or none 102.167 
M. M. Freeman & Co., New York City.--------- All or none 102.077 
C. F. Childs & Co., Inc., New_York City_----.-- 102.16 


_ & Co., N. Y. City; Mitchell, Herrick & 
ar: ¥' City; The Fletcher American Co., 
Indianapolis, Ind.; Marine Trust Co. of Buffalo, 
Buffalo, N. Y 


101.599 
100.25 


Canal Bank & Trust Co., New Orleans, La_------- $100,000 
Iloilo Port Works Bonds. 
Gmount sty od 
Bidder— anted. id. 
pent wes. Bank, Manila, F | Pop “7 ned itee y All or any *104,205 
: n Sorp., as ‘ 
THs — net os au Bee ae ei ee ia aa tata as acaba aba All or none 103.247 
The Market Street Nat. Bank, Phila., Pa__------- All or any 102.49 
Chase Securities Corp.; Bancamerica-Blair Corp.; 
Hallgarten & Co.; Hornblower & Weeks, all of 
New York City-.---.---.----.-------------- All or none 102.167 
M. M. Freeman & Co., Inc. New York City------ All or none 102.077 
OC. F. Childs & Co., Inc., New York City-----...- All *102.162 
Barr Bros. & Co., Inc., N.Y. City; Mitchell, 
Herrick & _ eR, toate hong 
Am o., Indiana .; Marine Trus 
See ee’ Seleie Wh canes .-aaxscoeeens All or none 101.599 
* Su 1 bid. 
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PADUCAH INDEPENDENT SCHOOL DI oT -F 


CF ecn oO. Baten pr 
Cottle County, Tex.—BONDS REGISTERED .—Th of 5% 
school bonds t at was reported to have been sold—V- ae Pp. ete 
registered on May 12 by the State Comptroller. Due serially. 


These bonds se gy 7 * aaa a and were awarded at a price 
of 98.35, a basis of about 5.10% 


PHOENIXVILLE SCHOOL DISTRICT, Chester od oni Pa.— 
BOND SALE.—The $425,000 4%% school bonds offered haatelpnle 19 
A 130, *3230—-were awarded to MM. M. Th pe Se 

t 100.68, a basis of about 4.19%. The bonds dated June 
masure on June 1 as panos: ,000 in 1935, $75. 000 in i940, 1° 1930 
and 1955, and $65,000 in 


PINE BLUFF, po aaheatn County, Ark.—BOND SALE.—The $63,000 
ssue of 5% semi-annual library construction and site bonds offered for 
sale on May 12 at public auction—V. 130, hn ary jointly purchased 

& Co. of Nashville, and the Merchants & Planters I Title & 


Co. of Pine Bluff, at a price of 100.13, a basis of about 4. 98%. 
Due from 1933 to 1940, incl. 


PINE CITY SCHOOL DISTRICT NO. 206 
Commnty, Wash.—BOND OFFERING.—Sealed 
% S. on June 7, by Mabel Greer, Cou 

525,000 issue of school bonds. 


4 O. © comen, Whitman 
be received until 
unty peanut for the purchase 

Interest rate is not to exceed 6%. 

aE. semi-annuall Due in from 2 to 15 years and optional after 2 

years. Principal and nterest payable at the office of the County Treasurer 

or at the State's fiscal agency in New York City. A certified check for 

5% must accompany the bid. 


PINE HILL, N. J.—PRICE PAID.—Rufus Waples & Co. of Newark 
r for the purchase of the following issues of 6% bonds, aggregating 


d 
Bi , sold recently (V. 130, p. 3230 
2,000 tax revenue bonds. ue on Dec. 31 as follows: $4,000 in 1931; 
$7 ,000 in 1932, and $21,000 in 1933. 
12,500 sidewalk bonds. Due on Jan. ay as follows: $2,000 from 1932 to 
1937, inclusive, and $500 in 1938 


Both issues are dated Jan. 1 1930. 


PINELLAS PARK DRAINAGE DISTRICT (P. O. Pinellas Park) 
Pinellas County, Fla.—BONDS NOT m4 —The $66,000 issue of 6% 
refunding bonds offered on May arf 130, p. 2629—was not sold as no 
bids were received. Dated Jan. 1 1930. Des ‘as follows: $5,000, 1936 to 
1947, and $6,000 in 1948. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN .— 
Salomon Bros. & Hutzler of Boston, recently purchased a $300,000 tem- 
porary loan at 2.72% discount. The loan is dated May 21 1930 and is 
pe oe on Noy. 21 1930. Bids received were as follows: 


Discount 
Salomon Bros. & Hutzler (p ee sare ity Spalted meit wn an cea We 2.72% 
First National Old Colony Corp., 2 Vet Gs Seana ee 2.73% 
a i Sica dn hil An la a-sialon me ae 2.82% 
‘ a RE ER etieuiniii nab nonnebdsbhndnnigunbbowea wie 2.87% 
Se A Gris tacch pir ten ahi fri ga a ca av th tacel Dota pes eer ahem aie «0 bie te eas 2.90% 
a , Asin acide pace en denwb ewebidmn side abe mio 2.97% 


PONTIAC, Cottond County, Mich.—BOND SALE.—Braun, Bos- 
worth & Co., of Toledo, were awarded on May 20 an issue of $240,000 
general obligation city hospital construction bonds at par plus a premium 
of $25, equal to 100.01, for $176, bonds as 4s and ,000 bouds as 
4\%s. Dated Sept. 1 1929. Due $8,000 on Sept. 1 from 1930 to 1959 
inclusive. These bonds are part of an issue of $450,000, which amount 
ag ere given in our notice of the proposed sale of bonds.— 

. 130, p. 3! - 

PORT WASHINGTON SCHOOL DISTRICT NO. 1 (P. O. Washing- 
ton) Ozaukee County, Wis.—BOND SALE.—The $150,000 issue of 
coupon school bonds o ered for sale on May 15—V. 130, p. 2629—was 
purchased by the First National Bank of Port Washington, as 4\%s, paying 
a premium of $2,600, equal to 101.73, a basis of about 4.24%. Dated 


April 1 1930. Due from April 1 1931 to 1945 incl. The other bidders and 
oe a were as follows: 
i (T— 





Premium. 
Milwaukee Co. of Milwaukee. -_..............-..- $1,525 
Citizens State Bank of Belgium, Wis 1,200 
Ames, Emerich & Co., of hicago 1,167 
John Nuveen & Co., of a 1,157 
Lawrence Stern & Co. of ena z= 


POTTAWATOMIE COUNTY SCHOOL DISTRICT NO. 27 (P. O. 
Tecumseh, Okla.—BOND SALE.—The $7.000 issue of school bonds 
offered for sale on May 7—V. 130, p. 3408—was awarded to the Taylor- 
White Co. of Oklahoma City, at par, as follows: $4,000 as 5'%s, and 


$3,000 as 5s. 
POUGHKEEPSIE, Dutchess agen at a fas * 
unding bonds offered on 


s175 5,000 qoupon or registered series of 
, P. 3586—were awarded as 44s to Phelps, Fenn & Co., 








y 19—V. 130 

of » e York wat at pag. Sg a premium of $1,977.50, equal to 101.13, a 

basis of about 4.1 he bonds are dated June 1 1930 and mature on 

June 1 as follows: $ i) 5 Boo tr from 1935 to 1952 incl.; $15,000 in 1953 and $10,000 

from 1954 to 1960 incl. The successful bidders are reoffering the bonds 
for public investment at prices to yield 4.10%. 


Financial Statement. 
Indebtedness— 


Gross debt: Bonds (outetanding) .......................- 


$3,893 548.97 
Floating debt, (including temporary bonds outstanding-- 





1,185,473.13 
; $5,079,022.10 
Deductions— 
TOU I ke eR dd areal dba 826,500.00 
Sinking funds, other than for water bonds__..........._-. 59,708.94 
$886,208 .94 
DAME tidia nuthenuibapabeckuceaabine oneeadaveness 4 192,813.16 
Budget appropriation for 1930. -.....-...-......-........- 0,000.0 
$4,022,813.16 
Bonds to be issued: Refund. bds., series of 1930_.$175, oe. * 
Floating debt to be funded by such bonds... 175,000 None 
Net debt, including bonds to be issued__.........._.-_ $4,022,813.16 
neste Valuations— 
y er improvements, 1930.........-.--. $48,894, £56. 00 


I I dai a a 
mp Population, census £7 1930, 40,123; tax rate, fiscal year, 1930, $29. 3987 


jusand . 
Per he | following is a list of the bids submitted for 414% bonds: 
Bidder— Premium. 
Phel & Co. (purchasers) $1,977.50 
M Sat et at aap 456 


Emanuel & Co., New York_..-.------. 

Batchelder & Co., a cali se chiki dn de icles een pense anh then ens 
Dewey, Bacon & Go., New York 
Roosevelt & Son, | IRENE al RRS 
Lehman Bros., New York City 


POWELL, Park County, Wyo.—BONDS OFFERED.—Sealed bids 
were received until 8 F m. on May #. by J. W. Canaway, Town Clerk, 
for the purchase of a $61,500 issue of refunding water bonds. Int. rate is 
to be specified by the bidder. Dated July 1 1930. Legal opinion to be 
furnished by Pershing, Nye, Tallmadge & Bosworth, of Denver. 


PULASKI COUNTY (P. O. Winamac), Ind.—NO BIDS.—L. E. 
Campbell, County Treasurer, repre that there were no bids received on 


May 0 for the purchase of the $1,337.38 6% waite Post Township ditch- 
construction bonds offered for sale.—V. 130, p. 3039. 


PUTNAM COUNTY (P. O. Brewster), a Y.—BOND OFFERING.— 
Edward D. Stannard, County Treasurer, will receive sealed bids until 
12 m. (daylight saving time) on June 5 for the purchase of $90,000 series 
mp 23 coupon or registered hway bonds, to interest at a rate not 

exceed 5%. Dated July 1930. Denom. 
uly 1 from 1931 to V+ aod incl. 





of 1%. Principal and semi-annual sSorens (January and July) 
pays le in gold at the Prirst National en Brewster. A certified check 
ioe 58. 000, peyele to the order of the Coun 


‘oposal. proving opinion of Gi “Pilon Eee 
° mn oO ay n ewa oO 
New Soy ¥ will be vy ed to the successful er. 

PUTNAM COUNTY (P. O. Greencastle), ei ban OFFERING.— 
Gilbert E. Ogles, County Treasurer, will receive sealed bids until 12 m. on 





May 31 for the of $5,840 436 William Logan et al., W: 
Township eed gan ge Aw. $292. yA as follows 
on July te P7931; — on Ra ak July 15 from BaF ~ 1940 
$292 on Jan. 15 Prin. and semi-ann ( 

payable at the rice: br the a. — 
of the amount of bonds bid for must accompany each proposal. 


UAY COUNTY SCHOOL os glad NO. 1 (P. O. 
N. Mex.—BOND OFFERING .—Bids will be received until 10 a. m. on June 
16, by H. Gerhardt, County Treasurer, or the ase of a $90 
of Int. rate is not to exceed 6%, payable 4 
Denom. $500. Dated June 1 1930. oe ae more than 20 years and 
not less ‘than 3 years from date of issue. Ee. oe int. Eyes at the State 
’s ce, or at the Chase National Bank in York City. 

Bidders to submit a bid wens (a) the lowest rate of interest or premium 
above par at which said bidder will purchase the bonds or (b) the lowest 
rate of interest at which the bidder said A 


will ase bonds at par. 
certified check for 5% of the bid, payable to the County 


Treasurer, 
required. 
RAPID CITY INDEPENDENT SCHOOL DISTRICT $0 Oo. Me yn me 
City) Pennington County, S. Dak.—BOND SALE.—The 
of coupon ool bonds offered for sale on ae 17—V. 130, p. 3400 was 
purchased by the First National Bank of Rapid City, as 5s, for a premium 
Pr $1,255, raal to 101.255, a basis of about 4.84%. Due in 20 years and 
= i ‘in 10 years. Other bids were as follows: p 
Bid remium. 


Paine, ae vebber OS. PEs cn wkbensnvanmpudsanwanest ~$1,250.00 
Ott & OO. EB TGV bc dncsctrarancocansssanbdimactséongcateta 


RAVALLI COUNTY SCHOOL cg Log 2 | NO. 1 (P. = oe, 
Mont.—BOND SALE.—The $55,000 tered school building 


d 130. D of regis 
bonds offered for sale on May 12—V. 130, 3039—was purchased by the 
State poset, of Lands and 


nvestments, As 5s, at par. Denom. 1 
dated July 1 1930. Due in 20 years and optional after 5 years. Interest 
payable on Jan. and July 1. No other bids were received. 

RED BANK, Monmouth County, N. J.—BOND SALE.—C. A. Preim 
& Co., of New York, and Charles P. Dunning, of Newark, jointly, bidding 
for $516,000 bonds of the $521,000 coupon or registered improvement 
issue offered on May 19—V. 130, p. 3409—-were awarded the obligation 
as 4\%s at par plus a premium of $5,363.62, ual to 101.03, a basis of 
about. 4.37%. The bonds are dated June 1 1930 and mature on June 1 
as follows: $25,000 from 1931 to 1950 inclusive, and $16,000 in 1951. 


RENTON, King County, Wash.—ADDITIONAL DETAILS.—The 
$100,000 issue of water extension series A bonds that was purchased by the 
First National Bank of Renton—V. 130, p. 3586—was awarded as 5s 
at a price of 97.60, a basis of about 5. 70%. Denom. $500. Due on or 
before 1950. Interest payable on Jan. and July 1. 


RICHLAND wh SCHOOL DISTRICTS NOS. 13 and 20 (P. > 
Rayville), La.— DS NOT SOLD.—The $245,000 issue of 4, 4%, 
5% or 6% coupon cekaal bonds offered on May 20—V. 130, p. 2835 
was not sold as all the bids were rejected. 


BONDS RE-OFFERED. To | bids will —_ be received for the pur- 
chase of the above bonds by E. Keebler, Superintendent of the Parish 
School Board, until June 24. 5 ang $500 and $1,000. Due from 
June 1 1931 to 1950 inclusive. Bidders should submit bids as follows: 
(1) Naming the deposito: ™ mA 2) Bid without naming the depository. 
Principal and interest (J. ll be payable at the Chase National 
Bank, in New York City. wy Cortified check for 244% of the bonds bid 
for, payable to the Parish School Board, is required. 


RICHMOND, Henrico County, Va.—BOND OFFERING.—Sealed 

bids will be received until 5 p.m. on June 9 (eastern standard time), by 
Landon B. Edwards, City Comptroller, for the purchase of the _ 
issues of 444 % coupon or registered bonds, aggregating $2,035,000 
$500,000 street paving bonds. Due on July 1 1940. 

400,000 sewer bonds. Due on July 1 1964 

635,000 school bonds. Due on July 1 1964. 

250,000 general improvement bonds. Due on July 1 1964. 

150,000 gas works bonds. Due on July 1 1964 

100.000 water works bonds. Due on July 1 1964. 

Denom. $1,000. Dated July 1 1930. Prin. and int. (J. & J.) payable 
at the office of the City Comptroller or (unless bonds are registered) at 
the office of the fiscal agent of the city in New York. The purchaser will 
ve furnished with the legal opinion of Reed, Hoyt & Washburn, of New 
York. Preparation of the bonds under the supervision of the Liberty 
National Bank & Trust Co. of New York. A certified check for 1%% of 
the face value of the bonds bid for, is required. 


Official Financial Statement. 
ennel C060 ois ng ee in ae 6 oe a ba et $37 ,895.630.00 
; 2,000 ,000.00 


$35,895,630.00 
Add—Bonds to be dated July 1 1930, as per this notice ofsale 2,035,000.00 


$37 ,930,630.00 
Floating debt—Funds borrowed for pub. impts__$789,610.00 


Deduct—Funds borrowed for public impts. 
feeten to be retired from proceeds of sale of 
nds) 











789,610.00 


Toth Gees OA.Oe JENS 2 Te 6 oc dvnnndesantkunnwnWancs $37 ,930,.630.00 
Less sinking funds 7,953 ,898.32 


$29,976,731.68 
Deduct— Water bonds (included in total debt) _$3 ,406,000.00 
Less sinking fund 899,550.34 





2,506 ,449.66 


See ee Oe Bs oo os Swe wae nencenneda $27 ,470,282.02 
Estimated true value of taxable real property__-_--------- 371,000,000.00 
Assessed value of taxable property: 








RE EE Ee had Ce $247 ,479,041.00 
Personaltangible property-__.-.--------- 18,223 ,968.00 
Machinery (for mfg. purposes, &c.)--_---- 2,753 ,646.00 

TOR. ach gnkilen tee ek ceeds Jb dene ed enw $268, Ave. 655.00 


Percentage of assessed value of real estate to true valueis .66705 

Population: 
198,300. 
estate, $2 


U. S. Census, 1920, 171,677: U. 8. estimate, yang ¥ 1930, 
The present city tax rate is: $2.35 per $100 of valuation on real 
.20 per $100 of valuation on personal tangible property. 


RINGGCLD, Catoosa County, Ga.—PRICE PAID.—The $5,000 
issue of 6% > semi-annual street improvement bonds that was purchased by 
J. H. Hilsman & Co., Inc., of Atlanta—V. 130, p. 3409—-was awarded at 


i. = of 96.00 a basis of about 6.89%. Due $500 from July 1 1930 to 
3 nc] 


ROCKVILLE CENTRE, Nassau County, N. Y.—BOND OFFERING. 
—George S. Utter, Village Clerk, will receive sealed bids until 8 p.m. 
(daylight saving time) on June 4, for the purchase of the following issues of 
coupon or registered bonds, aggregating $240,000, to bear. — at a 
rate not to exceed 5%, stated in a multiple of 44 or 1-10th of 1%- 
$200,000 paving bonds. Due $10,000 on June 1 from 1931 4 1950, incl. 

20,000 water bonds. Due $1,000 on June 1 from 1931 to 1950, incl. 

20,000 an ea drain bonds. Due $2,000 on June 1 from 1931 to 

ne 

All of the above bonds are dated June 1 1930. Denom. $1,000. Prin. 
and semi-annual interest (June and December) p r) Pevarle if gold at the 
First National Bank of Rockville Centre. A 


check for $5.000. 
Payable to the order of the Village, must accompany each prom . The 
approving opinion of Clay, Bo yg & Vandewater of New York City, Twill be 


furnished to the successful b 


ROCKWELL CITY, py anc County, lowa.—BOND SALE.—A 
$5,000 issue of 5% refunding bonds is reported to have been purchased at 
Par by Glaspell, Vieth & Duncan of Davenport. 


RUNNEMEDE SCHOOL DISTRICT, 
BONDS OFFERED.—Thomas L. Coley, District Clerk, received —s. 
bids until 8 p.m. (doytent saving time) on May 22 for the purchase 0: 
$78,000 not to exceed interest coupon or regist-red school bonds. Deted 
June 1 1930. Denom. i, 000. Due on June 1 as follows: $2,000 from 1932 
to 1937, incl., and $3, 000 from 1938 to 1959, incl. Principal and semi- 
annual interest payable in gold at the Suburban Commercial Bank, Bar- 
rington, or at the First National Bank, Philadelphia. 


Camden County, N. J.— 
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Mich.— 
BOND OFFERING.—P. W. Murray, ny of the Board ducation, 
will recei -m. on June 16, for the purchase of $35,000 
5% school bonds. Dated. J 1 1930. Denom. $1,000. Due $5,000 on 

uly 1 from 1932 to 1938, incl. A certified check for $500, payable to the 
of the above-mentioned Secretary, must accompany each proposal. 
ST. JOSEPH, Berrien County, Mich.—BOND OFFERING.—J. R. 
Stone, City Clerk, will receive sealed bids until 8 p.m. on May 26, for the 
Purchase of $18,000 general obligation paving and sidewalk bonds. Rate 
of interest to be named in bid. Bonds mature on Oct. 15 as follows: $1,900 
from 1931 to 1936, incl., $2,000 in 1937; $2,300 in 1938 and 1939 


ST. IGNACE SCHOOL DISTRICT, Mackinac County, 


and ual interest (April and Oct. 15) payable at the office of the 
City Treasurer. City will transscript of ngs; successful 
bidder to furnish legal opinion and pay costs of ting the bonds. A 
certified check for 5% of the amount of bonds bid for must accompany 
each proposal. 

SALTILLO INDEPENDENT SCHOOL DISTRICT (P. O. Saltillo) 
Hopkins County, Tex.—BONDS REGISTERED.—A $25,000 issue of 


5% serial school bonds was registered on May 12 by the State Comptroller. 


SAN ANTONIO, Bexar County, Tex.—BONDS VOTED.—At the 
special election held on May 7—V. 130, p. 2836—the voters approved the 
issuance of $4,975,000 in bonds to be used as follows: Storm and sanitary 
sewers, $600,000; street widening and extensions, $750,000; river, San 
Pedro and Alazan Creek work, $1,000,000; street paving, $1,000,000; 
bridges, $175,000; police and fire departments, $600,000; parks and Win- 
burn Field, $700,000, and hospital annex, $150,000. 


SAN DIEGUITO SCHOOL DISTRICT (P. O. San Diego), San 
as County, Calif.—_BOND OFFERING.—Sealed bids will be received 
until 11 a. m. on May 26 by J. B. McLees, County Clerk, for the purchase 
of a $6,000 issue of school bonds. Int. rate is not to exceed 544%, payable 
Denom. $1,000. Dated April 28 1930. Due from 1933 

. The legal opinion of Orrick Palmer & Dahlquist of San 
tha naa will be furnished. A certified check for 3% must accompany 
e A 


SANFORD, Lee County, N. C.—BOND OFFERING.—Sealed bids 
will be received by W. R. Williams, Mayor, until 2 p.m. on June 3, for the 
purchase of a $50,000 issue of street, water and sewer bonds. 


SAN MATEO, San Mateo County, Calif.—BOND SALE.—A $79,880 
issue of 7% street improvement bonds has been purchased by the Municipal 
Bond Co. of Los Angeles. Denoms. $1,000 and $988. Dated Jan. 18 1930. 
Due from 1931 to 1940, incl. 


SANTA ROSA, Cameron County, Tex.—BONDS REGISTERED.— 
The $15,000 issue of 54% street improvement bonds that was recently 
sold—V. 130, p. 2630—was registered by the State Comptroller on May 12. 
Due from 1935 to 1949 incl. 


SCOTT COUNTY (P. O. Shakopee) Minn.—BOND ELECTION.— 
In connection with the primary election to be held on June 16, the voters 
will be asked to pass judgment on the proposed issuance of $100,000 in 
bonds to retire outstanding warrants. 


SCOTT TOWNSHIP DISTRICT (P. O. Bloomsburg), Columbia 
County, Pa.—BOND SALE.—E. H. Rollins & Sons, of Philadelphia, 
on May 15 purchased an issue of $45,000 444% school bonds at par plus 
a premium of $1,334.70, equal to 102.96, a basis of about 4.28%. 


SHAKER HEIGHTS VILLAGE SCHOOL DISTRICT, Cuyahoga 
County, Ohio.— BOND OFFERING.—J.W. Main, Clerk of the Board of 
Education, will receive sealed bids until 12 m. (eastern standard time) on 
June 2 for the purchase of $75,182.87 4%% school building construction 
and equipment bonds. Dated July 15 1930. One bond for $182.87, all 
others for $1,000. Due on Oct. 1 as follows: $3,182.87 in 1930; $4,000 
from 1931 to 1937, incl., $3.000 in 1938; $4,000 from 1939 to 1941, incl., 
$3,000 in 1942; $4,000 from 1943 to 1945, incl.. $3,000 in 1946, and $4,000 
from 1947 to 1949, incl. Principal and semi-annual int. (April ana Oct.) 

ayable at the office of the Clerk of the Board of Education. Bids for the 
Conds to bear interest at a rate other than 444% will also be considered, 
provided, however, that where a fractional rate is bid such fraction shall be 
4% of 1% or a multiple thereof. A certified check for 5% of the amount of 
bonds bid for, payable to the order of the Clerk of the School District, 
must accompany each proposal. District will furnish bonds and successful 
bidder to furnish legal opinion. Legislation prepared by Boyd, Brooks 
and Wickham, Cleveland. : 

Financial Statement. 


SP a eh See eee $10 
1930 valuation estimated. .............---- 
Be Be eee ere 
Total bonded debt, including this issue_-_--..........------ $3,659,557 .87 
Sinking fund balance (approximately $50,000 more not yet 


turned over by County Auditor, December tax)__....._.- 75,474.67 
ee ee nen $3 ,584,083.20 
Population of School District, 1920, 1,600; 1930, 19,500. 1929 tax 


rate, $2.09. Debt limit 6% statutory. 


SHELBY COUNTY (P. O. Harlan) lowa.—BOND SALE—The 
$200,000 issue of annual primary road bonds offered for sale on April 1— 
V. 130, p. 2275—was purchased by the Toy National Bank of Sioux City, 
as 4s, for a premium of $310, equal to 100.15, a basis of about 4.47%. 
Due from 1935 to 1944 incl. Optional after 5 years. 


SIKESTON, Scott County, Mo.—BOND SALE.—The $150,000 issue 
of semi-annual municipal light plant bonds offered for sale at public auction 
on May 15—V. 130, p. 3410-—was awarded to the Prescott, Wright, Snider 
Co., of Kansas City, as 54s at par. Dated June 11930. Due from 1935 
to 1950. The second highest bid was an offer of par on 5s. by Stifel, 
Nicolaus & Co., of St. Louis. 


SOMERSET COUNTY (P. O. Somerset), Pa.—BOND SALE.—The 
$200,000 44%% coupon or registered county bonds offered on May 21 
(V. 130, p. 3040) were awarded to the Mellon National Bank of Pittsburgh 
at par plus a premium of $3,778.60, equal to 101.88, a basis of about 4.13%. 


The bonds are dated June 15 1930 and mature annually on June 15. A 
complete list of the bids received follows: 

Bidder— Premium. 
Maree mations! Beak (purcheser)..< oo ccc csc ccc cccccue $3,778.60 
a ee ae et on a as piano dew ni ah ab dole aaa 3,638. 
eT ee en ae Ce ce obec aa banke ase tweumcaimeen 3,261.00 
ee Cn ow a as bn cnweda ned ke ae Sa wa ay eee 3,020.00 
a I ce aoc we ped ae nda waits do os finde br ies wich nb in oe alee 2,618.00 
ee ee Se, ee eS cc avast dh anne ue ane wasup ares 2,377.40 
ea I es a de ab ts oy ines to do me a th wh Bi tee oh in do's ob vis wee ,288. 
EE OOO Sn bis oe edn dkintdwevoaphedwiadccawae 1,620.00 


SPRINGFIELD, Hampden County, Mass.—NOTE SALE.—The 
$500,000 issue of notes offered on May 20—V. 130, p. 3587—was awarded at 
2.72% discount, at par plus a premium of $18 to the Shawmut Corporation, 
of Boston. The notes are dated May 21 1930 and are payable on Nov. 13 


1930. Bids for the notes were as follows: 

Bidder— Premium. Discount. 
Shawmut Corp. (purchaser) --.---.--.--.-------- 8.00 12% 
Third National Bank & Trust Co., Springfield. _-- 10.00 2.79 
Salomon Bros. & Hutzler, Boston---.-.....------ 00 79 


: 3. 
Springfield-Chapin, No os ah Gr acas ecabn bares Sade 1.25 2. 
nien Trust Co., Springfield Sie es sab ie cet Ncaalk db ss Sgr sy tio oh 1.00 2. 
Oe EE Es PEA ti cwcenncesenenénsnane 2 
Se ee Oe Es DE Bln « we vbotnwceneceuce 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN .— 
The $100,000 temporary loan offered on May 19—V. 
awarded at 3.00% ¢ discount to the First National Old Colony ers of 
The loan is dated May 19 1930 and is payable on Oct. 6 1930. 


A list of the bids submitted for the loan follows: 


Bidder— Discount. 
First National Old Colony Corp. (Purchaser) --.-.......-....-..--- 3.00% 
Shawmut DONE. «one aeaceeddédasascdhdancscccccocsossewa 3.03 

PE: WENO ccc y Lick ibsescutcasncodcerchiad 3.04% 
Peoples National Bank, Stamford--_--------222222222lIIIIIII=2 3.12% 
First Stamford National Bank, plus $2-----.-------------.------ 3.14 

8. N. Bond & Co., plus $8... ...---.---------+------------------ 3.20% 


STAMFORD, Fairfield County, Conn.—BOND SALE.—Leroy I. 
Holly, pom J Treasurer, on May 15 awarded an issue of $206,000 4 1% % 
coupon public improvement bonds to Estabrook & Co. of Hartford, at 








$1 ue on May 1 as follows: $11,000 from 1931 to 1936 
incl., and $10,000 from 1937 to 1950, incl. Principal and 
interest payable in gold at the Old Colony Trust as ity 
to be approved by Ropes, Gray, Boyden & Perkins, of Boston. A complete 
list of the bids submitted for the issue follows: 
Bidder— Rate Bid.| Bidder— Rate Bid. 
Estabrook & Co. . L. Allen & Co......-.. --100.62 
(jurehacers) Sete cheab dae 100.736|A. B. Leach & Co__...--.-- 100.619 
R. L. Day & Co..........- 100.66 | Dewey, Bacon & Co.....-..- 100.30 
Total bonded city debt (this an at included) $2,443 ,000.00 
y de e not included).......-.- .443,000. 
BARS SURE TN oo ea as nak 3 oe nek 345,435.26 
Net bonded indebtedness. ..._.........._....._._.- $2,097 564.74 
Grand list of Oct. 1 1929...____---.---.-..............$112221'861. 
Population (estimated), 50,000. encteens sai opttci 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.—Orin 8. 

1 fer as pee f the foll bs iss - of b cata ear i $13 747 38: 

of the following issues o nds, aggregating m 38: 

$8,752.38 John P. Origer et al. 6% drain construction bonds. Bea Feb. 

11930. One bond for $877.38, ail otaers for $875. Due on June 

1 as follows: $877.38 in 1931 and $875 from 1832 to 1940, incl. 
Interest is payable semi-annually in June and December. 

4,995.00 Henry Luken et al. 5% gravel road construction bonds. Dated 

May 15 1930. Denom. $249.75. Due as follows: $249.75 on 

— 15 1931, $249.75 on Jan. and a 15 from 1932 to 1940, 

incl., and $249.75 on Jan. 15 1941. Interest is payable sem.- 

annually on Jan. and July 15. 


STEAMBOAT SPRINGS, Routt County, Colo.—BOND SALE.—A 
$15,000 issue of 5% refunding water bonds has recently been purchased by 
Gray, Emery, Vasconcells & Co. of Denver. Dated june 1 1930. Due from 


1931 to 1947, incl. 
STOCKDALE INDEPENDENT SCHOOL DISTRICT (P. O. Stock- 
dale) Wilson County, Tex.—BONDS REGISTERED.—A $42,000 issue 


of 5% school bonds was registered by the State Comptroller on May 15. 
Due serially. 


SUBLETTE, Haskell County, Kan.—BOND SALE.—A $29,305.50 
issue of 5% improvement bonds has recently been purchased by the Guar- 
antee Title & Trust Co. of Wichita. Denoms. $1,000, one for $305.50. 
Dated March 1 1930. Due on March 1, as follows: $2,305.50 in 1931, and 
$3,000, 1932 to 1940, inclusive. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING .— 
Hudson A. Bland, County Treasurer, will receive sealed bids until 11 a.m. 
on May 26, for the purchase of $4,400 44% Tilghman B. Wolfe et al., 
Haddon Township gravel road bonds. Dated June 1 1930. Denom. $220. 
Due as follows: $220 on July 15 1931. $220 on Jan. and July 15 from 1932 
Pe incl., and $220 on Jan. 15 1941. Interest is payable on Jan. and 

uly 15. 

SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—The 
following issues of bonds aggregating $66,100 offered on May 16—V. 130, 
Pp. 3232, 3410—were awarded as 4\%s to the Banc Ohio Securities Co. of 
Columbus, thus wise: 
$57,500 road construction bonds sold at par plus a premium of $97.75, 

F al to 100.17, a basis of about 4.47%. Due on Oct. 1 as follows: 
,000 from 1931 to 1939, incl., and $3,500 in 1940. 

8,600 road construction bonds sold at par plus a premium of $14.45, 
sana to 100.16, a basis of about 4.47%. Due on Oct. 1 as follows: 
$900 from 1931 to 1935, incl., $800 in 1936; $900 in 1937 and 
$800 from 1938 to 1940, incl. 

Both issues are dated May 1 1930. An official list of the bids submitted 

for the bonds follows: 


$57,500 $8,600 
Interest Issue. Tssue. 

Bidder— te. —Premium—— 
Bancohio Securities Co., Columbus 

ES ree 44% $97.75 $14.45 
Pret Detrals Co., Detroit. ..s.c2cedsscue 4%% (ee 
Provident Savings Bank & Trust Co., 

Se ae aN ee a eee ree x 63.25 4.80 
Bohmer-Reinhart & Co., Cincinnati-.....- 44% LOR AEE iiadae 
Title Guarantee Sec. Corp., Cincinnati.--. 414% ee oo. 
Mitchell, Herrick & Co., Cleveland....... 4%% ME | alscbende 
R. E. Herezel & Co., Chicago...........- 4%% EE... maeteim 
Seasongood & Mayer, Cincinnati........-- 434% 434.00 1.00 
The Guardian Trust Co., Cleveland.__..- 44% 23. 3.00 
Breed, Elliott & Harrison, Cincinnati----.-~- 4%% 35. 5.00 
Farson, Son & Co., New York.....-.....- 4%% REE. tec hicetm 
CAs Ee Oe, SE. 4. cccccnesenckhsaus 4%%G 409.00 1.00 

x Bid for $57,500 at 434 % and $8,600 issue at 4% %. 


SUNNYVALE SCHOOL DISTRICT (P. O. San Jose) Santa Clara 
County, Calif.—BOND OFFERING.—Sealed bids will be received until 
11 a.m. on June 2, by the County Clerk, for the purchase of a $25,000 issue 
eae en bonds. Dated June 1 1930. Due $1,000 from June 1 1931 to 
1955, incl. 


TACOMA, Pierce County, Wash.—LIST OF BIDDERS.—The follow- 
ing is an official list of the bidders and their bids for the two issues of semi 
annual bonds that were awarded on May 3 to a syndicate headed by the 
Bancamerica-Blair Corp. of New York, as 4%%, at 96.11, a basis of 
about 5.15%: : F 
Price Bid. 


Bidder— 
* Bancamerica-Blair Corp., Eldredge & Co., B. J 
Van Ingen & Co., Dean Witter & Co., Ferris & 
Hardgrove, Marine National Co., The Seattle Co., 
Geo. H. Burr, and Conrad & Broom,$Inc- -_--~.-$3,219,685.00 
Drumheller, Ehrlichman & White, Halsey, Stuart & 
Co., A . Leach & Co., and Ist Seattle Dexter 
Boston Securities O86... .. . s cnccnedcsscquscaswans 3,261,225.00 
Richards & Blum, Inc.;C. W. McNear & Co.; Cald-{ 3,252,850.00 
well & Co.; Stifel Nicolaus & Co.; John rp | and 
& Co.; M. M. Freeman & Co-.-.-.-.-....--------- 3,175,130.00 4%% 
* Successful bid. 


TANGIPAHOA PARISH DRAINAGE DISTRICT NO. 1 (P. O. 
Amite) La.—BONDS NOT SOLD.—The $110,000 issue of 54% semi- 
annual drainage bonds offered on April 30—V. 130, p. 3040—was not sold 
as all the bids received were rejected. 


TAYLOR COUNTY (P. O. Medford), Wis.—BOND OFFERING.— 
Sealed bids will be received by Fred Herrmann, County Clerk, until 2 p. m. 
on June 5 for the purchase of an issue of $100,000 4}4 % coupon road bonds. 
Denom. $1,000. Dated May 1 1930. Wue on May 1 as follows: $75,000, 
1932, and $25,000 in 1933. Prin. and int. (M. & N.) payable at the office 
of the County Treasurer. Authority, Section 6713 of the Wisconsin 
Statutes. A certified check for 5% must accompany the bid. 


TIVOLI, Dutchess County, N. ¥Y.—BOND OFFERING.—The $16,000 
not to exceed 5% interest compen or registered highway bonds, for which 
no bids were received on May 12 and again on May 19—V. 130, p. 3588— 
are now being reoffered to bear interest at a rate not exceeding 6%. Sealed 
bids addressed to Walter H. Woolsey, Village Clerk, will be received until 
8 p. m. (Eastern standard time) on June 2. The bonds are dated May 1 
1930. Denom. $1,000. Due $1,000 on May 1 from 1931 to 1946 incl. 
Interest rate to be stated in a multiple of 4 of 1%. _ Principal and semi- 
annual interest (May and November) payable at the First National Bank, 
Red Hook. A certified check for $500, payable to the order of the village, 
must accompany each proposal. ‘The approving opinion of Clay, Dillon & 
Vandewater of New York City will be furnished to the successful bidder. 


TOMAH, Monroe County, Wis.—BOND SALE.—A $20,000 issue of 
sewage disposal plant bonds is reported to have been purchased by local 
investors. 


TWIN FALLS, Twin Falls County, Ida.—CORRECTION.—We are 


Rate. 


4% % 


5% 
5% 


informed by G. M. Hall, Town Clerk, that the report appearing in V. 130, 
. 3040, of the sale of a $20,000 issue of 5% school bonds at par to the 
Biate, is erroneous, no such issue having been seld. 


TOPEKA SCHOOL DISTRICT (P. O. Topeka), Shawnee County 

Kan.—LIST OF BIDDERS.—The following is a coinplete official list © 
May or e ’ n 

the bids received On wie” b So. of Now York 4¢ @ price of 102 18 0 leas 





a basis of about 4.16%. The bonds are dated May 1 1930. 


of about 4.25%—V. 130, p. 3588: 
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a of Bidder— mount Bid. 
Guaranty Co. of New York and the Columbian Securities Corp- S182 519. £74 
©. F. Childs 4 Co., Inc. (successful bid) 48 

Harris Trust & Savings Bank and 4 — Zee O8..0..66 48 


Fidelity National Co. and Eldredge & Co___.____.__-------- 1,654.75 
2 nn 2 ee 60.4 SR in vidiiedinabikeassoasviodcvos 1,095.68 
Halsey, Stuart & Co., Chicago Ss aR atcha kh We ss op ds ts acai Nt 480,120.50 
rennet W rik Bader Coa Seats Corp. of Chi ‘of Chicago. 481,217.75 
oO 0, and Foreman oO 0. 
ae. mas Trust Co., Kansas City, Mo., and M. Bylles ¥ 481 901.75 
ois Bonk & % Trust Co., Kansas City, Mo.; Northern Trust 
ont: Chicago, and Chatham Phenix Corp., New York_____-_ 479 322.50 
Nae SL ERR Tag eRe 8 ESA It Ne 5779.00 


ties Corp 
Boatman’s National Co., First Detroit Co. and Lawren 
Stern & C 
Freeman & Co., Inc 
I a en 
Sterns Brothers & Co., Kansas City, Mo.; A. B. Leach & Co., 
Chicago, and Mercantile Commerce Os., 86. LOU... bécnn< ,580.00 
Continental Illinois Co., ae oa and National Bank of Topeka 480, '320.00 
First Union Trust & Savings ank of Chicago 482,486.00 


UNION BEACH, Monmouth County, N. J.—BONDS Fawn oo 
Al E. Cowling, Borough ag BS received sealed bids until 8 p.m. 
Poteet saving time) on May 23, for the purchase of $90,000 not to exceed 
y%% egistered street improvement bonds. Dated 


interest coupon or r 
June 1 1930. Denom. $1,000. Due on May 1 as follows’ $70,000 in 1936 
and $20,000 in 1939. Principal and semi-annual interest (May and Nov.) 
Be Sold in gold at the Keyport Banking C ° , Keyport. Legality approved 


Caldwell & Raymond of New York Cit 
UNION Cary. Hudson County, N. Se BOND SALE.— ar & 
Lockwood, of New York, bidding for $272,000 bonds of the ,000 
expe m or r tered Hoboken St. improvement issue offered on y 20— 
130, p. 3410—were awarded the —— as 4%s, at par 5h a 
precubuim of $310), causal to 101.17, & of about 4.57%. The bonds 
are dated June 1 1930 and mature on June 1 as follows: $1 ‘000 from 1931 
to to 1935 inclusive; $20,000 from 1936 to 1944 inclusive, and $i7, 000 in 1945. 
Bids received were as follows: 


No. Bonds Int. 


Bid For. Rate. Amount Bid. 
aS p & Lockwood (DUSCHASEES) . 2. 2 oo eo ose 272 4%% $275,199.00 
hg ath & Co., Inc., and E. J. Coulon 

, SESE Te SR Pee ee 272 5% 275,334. oS 

Triste 0 Cintoauy, OF Ot FONG £ niicdweacnce 275 5% 275,101.00 
Weehawken Trust & Title Co__..-..-.----- 275 4%% 275,275.00 
UTICA, Oneida County, N. Y.—BOND SALE.—The following issues 
of coupon bo 8— 


nds aggregating $632,000 offered on May 20—V. 130, p. 358 
were awarded to Freeman & Co., Inc., of New York, as 4.15s, at 
par plus a premium of $872.16, equal to 100. i3, a basis of about 4. 13%: 


$250,000 eee issued for the purpose of providing funds for 
resurfacing 





streets and | ublic places in in the eohey” a and for 
ba ymeit of paving assets t city: ETE 

13. 600, May'1 1 pone en 1931 31 to 1950 cele Dh ay i 1930" 

ions 
110,000 conds ion issued por the purpose of providing funds for im: veneute 

ae tr culverts and natural waterways in the City. 
ei from fost = 1950 inclusive. Dated May 1 1930" 
eouiaen ns $1,000 and $500. 


100,000 bonds issued for the purpose of providing funds for the prepara- 
tion of plans and the construction of trunk line and intercepting 
sewers and outlets and connections. Due $5,000, May 1 from 
1931 to 1950 inclusive. Denom. $1,000. ated May i: 1930. 

100,000 bonds issued for the purpose of providin funds for the construc- 
tion of storm water sewers. Due $5, » May 1 from 1931 to 
1950 inclusive. Dated May 1 J 220. ‘Denomination $1,000. 

45,000 bonds issued for the purpose of provi —- for land 
tion and bridge construction a aa a ue $2,250, May 1 
1931 to 1950 inclusive. Deno tions $1,000 and $250. Dated 


y 1 1930. 
15,000 fool issued for Or OD eee construction and equi eons Dur. 


Due $1 1 ~— it to 1945, inclusiv Dated 
1 1930. Dencminats ions $ 
12,000 bonis issued for the y+ a funds for the payment 
for services oy Gabe ications for the erection 
of a new city buil ‘Dated 1 ay 11930. Denom. $1,000 


The successful bidders are reoffering all of the above bonds for public 
investment at prices to yield from 3.50% to 4.05% according to maturity. 
The bonds are stated to be — aveenens for savings banks and trust 
banks and trust funds in New Massachusetts and Connecticutt. A 
complete list of the bids Rn Bbw y for the issues: 


Bidder— Int. Rate. Rate Bid 
M. M. Freeman & Co., Inc., N. Y. (purchasers) __.-_4. te 100.138 
Rutter & Co., and H. L. Allen & Co. ES 4.20% 100.3515 
I a ee cicle aia dichel 4. 20% 100.309 
Manufacturers s Lsoneeee Trust Co., Buffalo... 4.20% 100.119 
I eee mdunncena 4.20% 100.099 
Sherwood & cxnitield. as code ints ek siceh tip ass eel apts ici a 4.20% 100.051 
Roosevelt & Son, & George B. Gibbons & Co. jointly 4.25% 100.269 
Marine Trust Co., Buffalo..-.-.-..--.---------- 4.25% 100.239 
Bankers Trust Co., & Harris, Forbes & Co., jointly _ 3h:25% 100.229 
H. M. Byllesb & Co., Morris Mather & o., and 

Hoffman & , jointly SE aisaec ais mes n-sees ilies ie 4.25% 100.2139 
Dewey, Bacon & (a i Rah GaN RRR: 4.25% 100.07 


Financial Statement of the City of Utica, N. Y., as of April 30 1930. 


$11,331,338.20 
1,221 ,054.23 





SE ence aghemeto ohana en an tpn $10,110,283.97 
Assessed Valuation— 

Assessed valuation of real estate, less exemption........- $133 ,042,618.00 

Assessed valuation of special franchises_...........-..-- 4, ,030.00 


Assessed valuation of personal property............--.-- 


$137 419,148.00 











Assessed valuation of property assessable for schools an 

DI Olt Lista teaba eek Oadubes cvccueneshanaeeue 306,800.00 
$137 ,725,948.00 
Valuation of property exempt from taxation..........--- 18,500 ,955.00 
Total valuation of all property...-..........----.-- $156,226 ,903.00 

SE SEEGER eaten een Kon dkbcconecndacnmandwes None 
Population, Federal census, 1910--.----..-.-.---------- 74,419 
Population, Federal census, 1920----.-...--.-..------.-- 94,156 

Population, Federal census, 1930-........---.-.-----.-- ,63 


City of Utica incorporated in 1832. Bonds are a general obligation of City. 


UTICA, Oneida County, N. Y¥.—$500,000 CERTIFICATES OF 
INDEBTEDNESS SOLD.—William 8S. Pugh, City Comptroller, on May 
13 sold an issue of $500,000 certificates of indebtedness to the Guaranty 
Co. of New York, at 3.13% interest, wnich is said to be the lowest rate the 
city has had to pay to obtain funds. The certificates are payable on 
Sept. 15 1930. Prior to the current sale the lowest rate at which the city 
has borrowed money was 3.70%. 


VALLEY STREAM, Nassau County, N. ¥Y.—BOND OFFERING.— 
Ernest W. Pupke, Viliage Clerk, will receive sealed bids until 8 p. m. 
(daylight saving time) on May 26, for the purchase of $261,000 not to 
exceed 5% interest coupon or registered Pubiic improvement bonds. Dated 
June 1 1930. Denom. $1,000. Due on June 1 as follows: $20,000 from 
1931 to 1935, incl., $10,000 from 1936 to 1941, incl., $12,000 in 1942 and 
1943, and an ee from 1944 to 1950. incl. Rate of interest to be stated 
in a multiple of \ or 1-10th of 1 cipal and semi-annual interest 
(June and December) payable at a “Bank of Valley Stream, Valley Stream. 
A certified rors gi for $5, po. 1 Beweet to Her eae she Bi ~~ 
accompany eac Vv opinion o ay, on ande- 
water of New York +. will 4 ™ nished to the successful bidder. 

VERONA CONSOLIDATED. SCHOOL DISTRICT (P. O. Tupelo) 

e County, Miss.—BOND LE.—The $20,000 issue of school bonds 
offered for sale on May 5—V. 0. p. 3040—was purchased by the Meridian 


How — Corp., of Meridian, as 6s. paying a premium of $300, equal to 








VILLE PLATTE, Srangetine Parish, La.— BOND SALE.—The $26,- 
000 issue of 8% annual ad valorem bo: that was offered on April 26— 
V. 130, p. 2 —was not sold on that date as all’ the bids received were 
rejected, but were later purchased by Mr. Charles F. Boagni, of Opelousas, 
peying 8 a premium of $278.20, .07, @ basis of about 5.85%. 
Dec. 1 1929. Due from - 1 1930 to 1949 inclusive. 


WAKEFIELD SCHOOL DISTRICT P. O. Wak d) Di Cc t 
Neb.—BOND OFFERING .—Sealed bids will iin be pobaes vere i M “F. Ekeroth, 
of he Board of eer until 4p -m.on May 29, for ‘the pur- 


" WAneaneeieee HEIGHTS P. oO. Warrensville R. ad Pig Cuya- 
bogs pos ges Ohio.—BOND OFFERING.—W. E. Kn * Village 
Clerk, will receive sealed bids until 12 m. on June 5 tor the. evaaaes of 
$133, 800 54%%_ special assessment street improvement bonds. Dated 
June 15 1930. One bond or $1,800, all 

as follows: $13,800 in 1 . $14,000 in 1930 

1934, $13,000 in 1966 5 314.o¢ 060 in 19% 1936 ~ 1937, 1938, 
in 1939 and $13,000 Principal and semi-annual interest 
and October) ernie 4 -. oF Cleveland. Trust Co., Bh ey oy Bi 
the bonds to bear interest at a rate other than 5% % 1 Fe also be M.S 4 
provided , however, that where a fractional rate is bid such fraction shall be 
\% of 1% ora multiple thereof. A certified check for SF neds of the amount 
of bonds bid for, payable to the order of the Village Treasurer, must accom- 
pany each proposal. 


April 


WASHINGTON INDEPENDENT SCHOOL yin} Pe. O. 
Washin ¥ -y~ Washington County, lowa.—BON —An issue 
of $116 school refunding bonds is reported 


to h a Paw al ur- 
chased by Geo. M. Bechtel & Co., of Davenport. is ws 


eer a SUBURBAN SANITARY DISTRICT, Md.—BOND 
OFFERING.—T. Howard Duckett, Chairman of Suburban ‘Sanitary Com- 
Siadens will peeve sealed bids at his office, 804 Tower Bldg., 14th and K 
Streets N. ton, D. C., until 3 p. m. on June 4 for the purchase 
of $300 000. 44% series V water bonds. Dated June 1 1930. Due in 
50 years; optional in 30 Fag A certified check for $3,000 must accom- 
pany each proposal. offering notice says: “These bonds carry all 
the exemptions as to taxes of Maryland municipal bonds, and are guaranteed 
unconditionally as to both principal and interest by Montgomery and 
Prince George Counties by endorsement on each bond.” The approving 
opinion of Masslich & Mitchell of New York will be furnished. 


WATERTOWN, Middlesex County, Mass.—BOND SALE.—The 
$70,000 4% % coupon. James Russell Lowel School addition bonds offered on 
May 20— 130, p. 3588—were awarded to Harris, Forbes & Co., of 
Boston, at 100. 88, a basis + about 3.83%. The bonds are dated May 1 
1930 and mature on May 1 as follows: $5, 000 from 1931 to 1940 incl., 
and $4,000 from 1941 to 1945 incl. Bids for the bonds were as follows: 


Bidder— Rate Bid. 
Harris, Forbes & Co. (purchasers) ......................----s- 100.88 
F. 8. Moseley rtd oli ne ne a Seb wpebeie 100.718 
Stone & Webster and Blodget, Inc___......-.------- eee 100.3: 
E. H. Rollins & Sons 


Estabrook & Co..-.....---.-.-. 
a ag Market National Bank--- 

5d, BAO GEO wc ncaccbsbbdkise 
Hidrodee ae Cb aienweid deh wisGsEdoesiebasoboakbaeanuse 


WATONGA, Blaine County, Okla.—BONDS OFFERED.—Sealed 
bids were received by Gayle Thomas, City Clerk, until 2 p. m. on May 21 
for the purchase of a $40,000 issue of city hall and auditorium bonds. ue 
$2,000 from 1933 to 1952 incl. The lowest rate of interest bid determines 
the award of these bonds. 


WAUPACA COUNTY (P. O. Waupaca), Wis.—BOND SALE.—We 
are informed + 3 a $250,000 issue of 44% highway bonds has recently 
been purchased by the First Union Trust & Savings Bank of Chicago, 
ata ottes of 102. 13, a basis of about 43.2%. Dated a4 11930. Due on 
May 1, as follows: $96,000, 1939 and 1940 and $58,000 in 1941. 


WAYNE COUNTY (P. O. Detroit), Mich.—ADDITIONAL IN- 
FORMATION .—In connection with the report of the award on rey 2 6 
of $740,000 Road Assessment District No. 14 nae to the Guardian De- 
troit Co., of Detroit, and Stranahan, Harris & Oatis, Inc., of Toledo, 
jointly, at par plus a premium of $962, equal to 100.131—V. 130, p. 3411— 
we learn that the successful bidders took $333,000 district pertion bonds as 
4%s, $274,000 county ee bonds as i748. and $133,000 township 

rtion bonds as 4% 4s. + ee P composed of the First Detroit Co., of 

etroit, Braun, Bosworth & of Toledo, and Watling, Lerchen & Hayes 
of Detroit, the only other bidders, offered 100.048 for $333,000 dsitrict 
portion bonds as 434s, $274,000 county portion bonds as 44s, and $133,000 
township portion bonds as 4%s. 


A COUNTY SCHOOL DISTRICT NO. 46 (P. O. Carr), Colo.— 
BON. LE.—We are informed that a $15,000 issue of 4% % w/) semi-annual 
mg pilidin bonds has been purchased at par by . ilcox & Sons, 
of Denver. ue $1,500 from 1931 to 1940 inclusive. hese bonds were 
voted at an election held on May 5.) 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.— 
Faxon Gade & Co., of Boston, Cg -y & purchased a $100,000 temporary 
loan at 2.92% discount. The loan is dated May 19 1930 and is payable 
on Dec. 17 1930. Bids received were as follows: 





idder— Discount. 
Faxon, Gade & Co {puntieame) Sac hibit lolli don ses do pcos anak eel del eel 2.92% 
Wellesley I oP as os as to ws rim ah eb ae te > 2.93% 
First National -~ I aos clini taedanaors ae 2.95% 
PI a oa ia ep bn bn dt esieg eh ea eee a ae on ie do ini wo a oi ane oe y a 
F.S. Moseley Hye Aerts LPIA eet a A TR Rey i eli sys RP RE Sy BA a 98% 


Shawmut Oup., Plus Shia h nick & manana tee Anema a 00% 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY og — 
The First National Old Colony Corp., of Boston, recently purchased a 
$100,000 temporary loan at 3.01% discount, plus a premium of $1.75. The 
loan is due on Dec. 18 1930. Bids for the loan were as follows: 


Bidder— Diecus: 
First National Old Colony Corp., plus $1.75(purchaser)--......--- 01% 
Sag” RE RE EE RRA Sie SA pe ee eee 3 02% 

s. Moseley Rea ao canon wecas bee maak en 3. rtd 
AR. Ee nme dedagn aden iba ams eapmraied nee 3.04 
re re 2) pee, ME Ce acca dbencbenenucoswaue 3.06% 
ee Re Oe An ee elec aungiddetadnbaeenecwan aes m 3.14% 
BeCne: FeRens DOME. Ue Oia ooo cn cncwsensenecoswacdemee 3.17% 


WHITMAN COUNTY SCHOOL DISTRICT NO. 211 (P. O. Colfax), 
Wash.—BOND SALE.—The $60,000 issue of school bonds offered for 
sale on May 17—V. 130, p. 3411—-was purchased by the State Finance 
Committee, as 5s, at par. 


WICHITA SCHOOL DISTRICT . oO. ¥ hapten), Sedgwick, County 
Kan.—BOND SALE.—The $450 0 issue of 444% school bonds offered 
for sale on May 21—V. 130, 3588—was jointly urchased by Halsey, 
Stuart & Co., of Chicago, and the Guarantee Title & Trust Co., of Wichita, 
at a price of 99.36, a basis of about 4.35%. Dated May 1 1930. Due $30,- 
000 from August i 1931 to 1945, incl. 


WILDWOOD CREST (P. O. Wildwood), Cape May County, N. J.— 
BONDS RE-OFFERED. —The $72,000 coupon or registered improvement 
bonds offered on May 5 to bear 54%% interest for which no bids were re- 
ceived—V. 130, p. 3411—are being re-offered for sale to carry a 6% coupon 
rate. Sealed bids addressed to Harry L. Nickerson, Borough Clerk, will 
be received until 8 p. m. (daylight saving time) on June 2. he bonds are 
dated May 1 1930. Denom. $1,000. ue on May 1 as follows: $4,000 
from 1931 to 1943 incl. and $5, 000 from 1944 to 1947 incl. Principal and 
semi-annual interest (May and November) payable in gold at the Wildwood 
Title & Trust Co., Wildwood. No more bonds are to awarded than will 
produce a premium of $1,000 over $72,000. A certified check for 2% 
of the amount of bonds bid for, payable to xdvia G. Middleton, Borough 
Collector, must accompany each roposal. The approving opinion of 
Caldwell & Ra ymond of New York will be i> Peomutaleancs to the successful bidder. 


WILLISTON SCHOOL DISTRICT (P. O. Williston), Williams 
ounty, No. Dak.—ADDITIONAL DETAILS.—tThe $200,000 issue of 
5% or. school bonds that was purchased by the State of North Dakota 
3041—was awarded at par. Denom. $1,000. Dated May 1 

1930. yn Payable on Jan. and July 1. 


WILMINGTON, New Castle County, Del.—TABULATION OF 
BIDS.—The following is an official list of t @ bids submitted on May 12 
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for the purch f th $1, 500, regis uardian Trus 
bonds awarded ‘ to the grou 000 4 x all Selaanan > ag ty be oe Piet 31.0002 gp on 100.80, a ae Bi 5 135, en ye prog AY 


National Bank, of New Yor 
4.11%.—V. 130, Pp. 3589. 


, and Darby & Co , at 106.93, a basis of about 


Amount Bid. | ¢,YOUNGSTOWN, 





20, 
Mahoning County, Ohio.—BOND SALE.—The 


April 1 1930 and mature $ 


000 on April 1 from Foi to 1940, incl. 


*Salomon | | Bros. & Hutzler, First National Bank of New York, +4 I’ assessment street improvement bonds offered on 
SE RIC G5 PO ES SARITA AI A RBS "$1,603,950 Maya Bey. 130 Pp. 3589—were awarded as 4s to E. H. Rollins * Sons, of 
tase ties Corp., Barr Bros. Co., Inc., W. H. Newbold’s 1.592.055 | bout uted 208 ar’ plus ee Se a 50'and'n 100.04. & beats of 
OPT GT cBe RE AN SEE ee Oe EL ET AR NRE ah a and mature on Oct 
Emanuel & 09;, Tm Int’l Re , big W., Presspri rich & ¢ & Go__ 1/590;000 | follows: $05 516.36 } 1931 to 1935 inclusive 1 
Inc ationa ony tone Financial 
& Webster and Bl ine. _ am peal pe nena 1,589,685 | Assessed valuation for taxation. - Statement. FG ia at $386 635,850.00 
M. F. Schlater & Co., Inc., SP iters Co., Stephens & | Total bonded debt, including this issue____._......------ 10,953 ,770.31 
H. L. Allen & Co., en k Mager ABBE ESTER ERLE: CH 589,085 Special assessment debt, include in the above_..-.-------- 4,295,959.31 
paece. Fanderso bom & ko Lid ~ ‘d ee ae a>, 1,587,825 , is ater Me ee debt included in the above... _..........--.. 
or uaran 0. 0 ew Yor | und—a cable to th EER 
Rollins & OI i sic tnd oot bcr na ws ibds aed te cn eA Ll aed 1,587,165 , Tax rate per $1, 600. Lainie . a8 ot Te Ss aie wis Decode Weak sane ‘BEB. 86 
Bros., Kean, Taylor & Co., Kountze Bros., C. | Water works bonds are payable from revenue from the water works dept. 
ae $icdé tan Madiaaal Gis Os~ aks — 1,576,185 | ZANESVILLE, Muskingum County, Ohio.—BOND SALE.—The 
on lee pera Neosat 1,572,195 P>/$03. 34 speriel, aesremmess imareversens. beads offered on, bis 2 of 
ns & Co., I A — as 8 e ne te) ies +, 0 
net. , Roosevelt & Nap conRepeeisommbabaRcn Se Columbus, (9 “thy Fy ny a Fagg Ea 
roo May and mature on a 
oo es ee ‘ —_— _ ee, et eee Sener 1,566,465 follows: $ 000 from 1932 to 1934 incl.: $8,000 in 1935, and $7, 622 84 in in 


WOBURN, Middlesex County, 


loan. 


Due 


Mass.—LOAN OFFERED.—William 
H. Weafer, dity Treasurer, rece ved sealed bids until 12 m. 
saving time) on May 20, for the purchase at discount of a $2 
Dated May 26 1930. Denoms. $25,000, $10,000 and $5, ate 
100,000 each on Nov. 21 and Dec. 10, both 1 1930. The notes will be 

engraved under the supervision of the Old Colony Trust Co., 


Legal opinion by Storey, Thorndike, Palmer & Dodge, Boston. | 


eee Te ne Cae ne comely, 5 R. I.—NO BIDS FOR $450,000 . 
Follett tates te no bids were received | 
ee of the $450, 000 444% coupon sewer bonds | 
The bonds are dated June 1 1930 and 
mature $10,000 on June 1 from 1934 to 1978 inclusive. 
The City Treasurer has been instructed to sell the bonds at private sale. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
May 16 awarded an 800.000 


BONDS.—A. 
on May 21 — tne 


offered for sale—V. 130, p. 3411. 


Harold J. Tunison City Treasurer, on 


Treg ae 
TRICT NO. 
received on Mey 9 forthe 


5.25%—V. 130, p. 3589. 


 * Bids for the issue were as follows: 


as 5s to the Royal Finan 


Int. Rate. Premium. 


manatee’ Ohio Securities Co. (purchaser) . .._.- . 
aylignt Braun, Bosworth & Co., Toled 4 Pe ics wale: ‘ PAS Pee ASML rts, 33:00 
00,000 tem- Mitchel & Mayer, Cincinnati 2A IETS BEERS 5 SSS 4 85.00 
Mitchell, Herrick & Go., Goveand Ledtaaadietkawcce 4%% 170.00 
War’ Sutherland & Co.. f SES ci kbhvnacasocuwewe 4 152.00 

Boston, eil, Roth & Irving Co., Clnelaaatl CARL ceethaonse 4 & 9. 





CANADA, its Provinces and Municipalities. 


ROMAN CATE IC SEPARATE SCHOOL DIS- 
, Alta.—LIST O 


F BIDS.—The following is a list of the bids 
urchase of the $125,000 school bonds awarded 
1 Corp. of Toronto, at 97.11, a basis of about 








hyo dl loan to Faxon, Gade & Co. of Boston, at 2.89% discount, Int. Rate. Rate Bid. 
of $20. The loan is dated May 19 1930 bl Bidder— 5 54 Te 
36 1930 at the Old Colony Trust Co. Boston. or ac the Banker Trust OO., Royal Financial Corp. (purchaser). ..-------------- ot it ed 
New York City. Legality approved by Storey, Thorndike, Palmer & McLeod, & 00. - ~~ == nen n enn nnn n 05 99.03 
of Boston. Bids for the loan were as follows: Wood. G ae » Weir & Co....-.----------------- 92.00 88 
Pusan, Gee & Oo. thus $80 trurghenete) DiS89%, FORT, WILLIA M, Ont.—BOND SALE.—The L Se Athos 
iredbpe ca Taina kad eemwmngel 2. A Ont.—BOND SALE.—The Dominion Securities 
Worcester, roa. oe nage Eno sense ivdisdisdoswoinnnnid ais ene 2.91 oa of Toronto recently purchased $228,491 5% improvement Ly 4 at 
Se aonee ros Ae me, Dine $11 Sih on Miebehe scembubkainenanie 2.94 ice of 97.81, an interest cost basis of about 5.1 17% The bonds ma 
R. i ayn plus $15---.----------------.------------ 2.95 as follows: $31,500 on Oct. 1 in 1944; $38,863 on Sie 1 in 1945; $51, ati 
Ee ae ake heehnasaoawansnnwsannonbvcesnenmeesanee ous -99 on June 1 in 1949; $6,017 on June 1 in 1954, and $101, 000 on April 1 in 
ty yy See oy | npabalababeebapahlelalpmanbepdebemeciantepennmeneneness -99 1959. The following bids were submitted for the bonds 
Co., plus $12------------------------------------ 3.16% | Bidder— Rate Bid.| Bidder— 
cA Ag saph dh (P. O. Rornevilie} N. 5 Se — RD OFFERING .— ve wo Securities Corp.. 97.81 |McLeod, Yo Weir & Co. Ra. MS 
Sealed be received by Pearle L. Husiins, Clerk of the Board of A. 1. Ames & Co....-..--- 97.71 |Wood, Gundy & Co “phere: 96.86 
County Cenuaiene ers, until 10 a.m. on Ma 53" for the purchase of a tre Graham & Co_._____.- .._-- _ Goulnlock & Ss Susp 96.68 
0 000 issue of 5% ve , hospital bonds. Denom. $1,000. Dated May 1 1930. Siro Anderson & Co-_._-. gi. 535|Gairdner & Co___..._------ 96.081 
é€ on May 1 as follows: $1,000, 1933 to 1946, ‘and 3-000 1947 to 1954, C.H. Burgess & Co________ 7.321 
fa New York Ofty. “The ottering noclee state as fcliows Said’ ponds at saRWicHr ro 
oO ts) s as follows: ‘“ nds are 
lesued under and pursuant to an election and other proceedings, and pursuant Peto mgd —. Pe ag pe. J ots bog ee 4! $14. 978 6% 
Section 7 ,264 of the Consolidated Statutes of North Caro as amended fumeevereeme tande ab t 02: 63 2 4 . an issu $ a lo 
by Chaper 344 of the 1923 Public Laws of North Carolina, and are payable 1™Provement bonds at 102.632. @ basis of about 5.44%. The bonds 
pee fT Gon, iste ne ne ae ete | Br tees “hi, 
ear w hee . 
A certified check for 2% par of the bonds bid for, payable to the County | Gairdner & Co. (purchasers) .....-.-------------------------- 193.4 
Treasurer, is required. Neen ee en nn eas onamianaaiarecalnad puadaniiaeieantiaa 
YORK, York Count aty, Pa.—BOND SALE.—The $200, Be ig BS SY ©. Raa aaa 101.62 
coupon improvement bo offered on May 16—V. 130, p. 3233—were . Wood, Gundy & Co....-_....-----------------e0eeen--------- 00.92 
NEW LOANS FINANCIAL NOTICE OF REDEMPTION. 
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NOTICE OF WATER BOND ISSUE 
AND SALE 
BY THE 


Town of Mountainair 


TORRANCE COUNTY, 
NEW MEXICO. 


PUBLIC NOTICE IS HEREBY GIVEN 
that the Beard of Trustees of the Town of Moun- 
ir, in the County of Torrance and State of 
New Mexico, intends to issue, negotiate and sell 
the negotiable coupon water bonds of said town 
in the amount of $38,080.00. for the Purpose of 
securing funds for the construction of a system 
fer supplying water for the said Town of Moun- 


tainair, and for n appurtenances in con- 

nection therewith, sai bonds to bear date 
June 1 1930. 

Said bonds will be payable serially, $2,000.00 

, inclusive. 


on June ist in the years 1932 to 19 
Said ——_ will bear interest at a rate not ex- 
ceeding per centum per annum, payable semi- 
annually, on the first days of December and 
June ~~ each year, and consist of thirty-eight 
bonds in the denemination of $1,000.00 each, 
numbered consecutively from 1 to 38, inclusive: 
said bonds, principal and interest, being Payable 
at the ba house “ Kountze Brothers, in the 
City of New Yerk, U.S.A. 
led bids shall be 1. to the Clerk of the said 
town, at Mountainair, Mew Mexico, on or before 
the 2nd | day of June, A. 1930, at the hour of 
8:00 o’cl P.M., at which time any bids for 
said bonds will be aL opened. Bidders 
are requested te submit bi pouting (a) the 
lowest rate ef interest and emium, if any, 
abeve par, at which such bi der will purchase 
said bonds; or (b) the lowest rate of interest at 
which the bidder will purchase said bonds at par. 
Each bid is to be accompanied by an uncon- 
ditional certified check for five per cent. of the 
amount bid for said bond issue, the amount 
thereof to be retained by the town as liquidated 
es in case the successful bidder shall fail or 
neglect to complete the purchase of said bends 
within thirty ys following the acceptance of 
The bonds will be sold for cash to the highest 
and best bidder, in no case for less than par and 
en ge interest to date of delivery. he said 
reserves the right to reject any and all 
bids Deis Ottered 
The approving opinion ef Pershing, Nye. 
Tallmadge & Bosworth, pitorners of Denver, 
Colorado, > will be furnished with the bonds. 


THE TOWN OF MOUNTAINAIR, 
NEW MEXICO. 
P. E. LAWSON, 


Attest: B 
ELMER E. SHAW, 
Town Olerk. 


Mayor. 








Chartered 1836 





Institutions Desiring 
Philadelphia Connections 
are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 

cities. 

The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
-atisfactory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 


MINING ENGINEERS 
M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
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NOTICE OF REDEMPTION. 
HIGHWAY BONDS. 


STATE OF DELAWARE. 


NOTICE IS HEREBY GIVEN THAT pur- 
suant to the provisions of Chapter 63, Volume 29, 
Laws of Delaware, under authority of which the 
oere bonds hy issued, the State of Delaware 
elected t o pay off and redeem on JULY 1 
1930, $700, 00000 of the outstanding issues of 
per cent Highway Bonds in the hands of the 
aa lic at one hundred and five pet centum of the 
Srineipes debt, together with July 1, 1930.coupon. 
Payment of said redone price will be made 
at the Farmers Bank of The State of Delaware, 
Dover, Delaware, upon presentation and sur- 
render thereof of all bonds elected to be redeemed 
with all unmatured coupons attached. 


The following are the bonds that have been 
called for redemption on July 1, 1930. 


STATE HIGHWAY LOAN OF 1922, 
dated January 1, 1922—due January 1, 1962— 


4%. 
44 of $1,000.00 denomination. 
Numbers 1 to 700, inclusive. 


INTEREST WILL CEASE TO ACCRUE from 
and after July 1, 1930 on all of the above des- 
cribed bonds, which nave been called for re- 
demption. 

HOWARD M. WARD, 
Sinking Fund Commissioner 
of the State of Delaware. 








“AUCTIONEERS 





“~_ 





Adrian H. Muller & Son 


Established 1938 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 





Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 


Sales Every Wednesday 





3766 
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LETHBRIDGE, Atla.—BOND SALE.—The Bank of Montreal 
cepeanty cently purchased an issue of $75,000 54% bonds at a price of 102.37 
about 5.32%. The bonds mature $5,000 on July 1 in 1940 and 

$7000 000 on July 1 in 1955. Bids submitted were as follows: 


Rate Bid. 
Bank of Montreal PEE tb ceed pinndad buatenenecbas ded 102.37 
LL DP i adsensnedabbahetabatoasabipbaroecseseee .54 
ont Canty é Mite dsdiwkbnsdndasebabtbnbebpbbonwsbodasecee 98.675 
is EE Clink icntkwnnansebonetnctsudibitadwapewense 00 
‘aoe reg mee —ROND SALE .—The $450,000 improvement bonds 
offered on May y. 130, 3233—were awarded to oo epee 
zpate ebec saa Didee Lakiond th Go Brae, 06 D> -2e. & Dae 
about 6 % e bonds mature y from 1 to 10 years and are 
Payable at ont Joli, Montreal and Quebec. Bids were as follows: mia 
Desperation de Prets de Quebec and Duke Leblond, jointly___..- 95.10 
J ND ntiiid see eebhbbibebtzbebmiiphGhtiaitnabonade 95.05 
General Bond Corp. and Credit Anglo Francais, jointly........- 94.02 


NORTH BAY, Ont.—BOND OFFERING.—W.N. Snyder, City Clerk, 
will receive sealed bids until 12 m. on May 30 ph the 


hase of 
950 5% waterworks bonds and $36,000 5% paving and bridge bonds, 
$292 issues a $328,950 Deliv and 4 aT events to be made 


in North Bay funds ry > Royal Bank of orth Bay. 
ONTARIO, Province of of (P. yr Teront) 000,000 4%% BONDS 


AWARDED.—The ab B: terable as to 
provincial bonds Oftarod on my ek 21-4 19—of which $22. 000, 
for new capital expenditures or refunding 


urposes, 
pone ON rett National Rey Bank 
of Montreal, Kountze Bros., the I Notional Old Colony Corp., Stone & 
Webster aod Blodget, a all of 7 York; the Union Trust Co., rs Pitts- 

; First Deasit’ Oo "Inc., Salomon Bros. & Hutzler, R. Press- 
ich & Ye. all of New York; the Northern Trust Co., of Ghictwo. h McLeod, 

& Co., W. H. Kerwin & Co., Bell, Gouinlock & Co., 

Mills. ‘seuss © & Co., Bank of f Nova Scotia. the Dominion Bank, et 
Matthews & Co., all of Toro Hanson Bros., of Montreal. The 
_ paid was 94. 41, a basis A pt Boyy 4.91% ae bonds are dated May 15 
mature on pan? 15 as follows: $299 ; 


were awarded to a syndicate com 


1931; $312,000, 1932 

$528,000, 1933: $341,000, 1934; $356,000, 1935; O3or2 000, 1936; $38 
7: 1938; 000, 1939; $443.000, 1940:'$463,000, i941: 
tore D” $506 1943; $529,000, 1944; $552,000, 1945; $578,000, 
1947; ; $659,000, 1949; $688,000, 1950: 
1951; "$782,600, 1952; $786,000 ; $822,000, 1954; $858,000, 
06 8g; $867,000 1956; 32 87.000, Hit at $980,000" 1958; $1,023,000, 1959: 
"1860: : $1 1961; 1,167,000, 1962; $1'221/000, 1963: 
1 ‘339000 5: 1 1,002,000, 1967: 

1378.00 1968: $1,095,000, 1909" and $1,144,000 in 197 


cue BEC, Que.—LIST OF BIDS.—The follo is a complete list of 
received on May 13 for the purchase of the $3,333,000 5% coupon, 
ee ig F dee Deuiae beatitn Cusp. af tae acded to, ie ‘a4 
0! 0 “ ‘oron 
basis of about 4.97%—V. 130, p. 3589. ns 
Rates —— 
a 





Bidder— 
——. Securities Corp.; Bank of Montreal; A. E. 
& Co., and Banque Canadienne Nationale 


wzica-Blair Corp .. Kountze Bros.: Hanson Bros. 


jointly 100.5189 99.657 
me ye yy: Nee Kountze Bros.; 
Daly and B 


ank of Nova Scotia. eo See. - Sabne 

National City Co cc ieee Forbes & Co., Guaranty 

Co. of New pee eaten pace REE ac 100.1837 _..-- 
Mea: Goulinto Weir & Co.; wht I vent Spence & Co.; 

ock & Co., and’ Canadian Bank of 90.0228 

Greenshields & Co.; Hannoford, Birks & Co.; | end 

de Placement du Canada; E: H. Rawlings & 

SU Ta OO ee 99.84 99.57 
Wood, Gundy & Co.; Nesbitt, Thomson & Co., and 


ng fal B PS samen ye te eae 99.78 99.48 
ayable in Canadian or American funds. b Payable in Canadian funds 


or. GEORGE wok BEAUCE. Que.—BOND OFFERING.—Sealed bi a 
addressed to G. Treas., will be received until May 26, for the 


, Sec.- 
‘purchase of $16 000 3% im: vemenit bonds. Due serially in nd 
payable at St. George De iesoss 2 y 0 years a 








of the mma | Times”’ of Toronto the Local Government Board from 
April 26 to Ma reported the sale and authorization of the ‘Talowine bond 
issues: 


BONDS SOLD.—School Districts: Baber, $5,500 6%%, 
G. Moorhouse & Co.; 


6% %, 15-years to Houston, Wil- 
loushby & Co.; Cresco, $12 200 6 62 10-years, locally; Wild Bear, $2,500 
7%, 15-years to Houston, Co. 


Pn Ct heyy ph >= Dtenrtotes Aysgarth, $7,500, not 


Battrum, strum, $3,765, hot exceeding 7% Witenes may TH % 15-years: 


exceeding 15- “ .C.8., ew be Ri KF ye, $5,000 Little 

Rare yd ecrarant B, Ubnen emia Monee 
A fm i Or 

Pennock, $3 660 no 


64%. 
a See ‘Telephones: ‘Sent, 300 “so t yt 7%, 10-years; Pontiex, 
00 
° Village “of f Dubec, 1%, 00 me not exceeding 7%, 10-years. 


THREE RIVERS, Que.—BOND SALE.—tThe following issues 
yertous improvement bonds, im gy frag $2.3 377 ,600 offered on be ay 4 19 


10-years_ to 


130, 3590—ware awarded as 5s to McLeod, You & Co., 
aa Fry Mi ills, Spence & Co., both of Toronto, jointly at 8.60, a basis of 
about 

9,500 bonds, tagued b virtue of by-laws Nos. 57, 58, 59, 60, 61, 62 
—_— d 63. Dated | Pot 1 1928. i annual instalments. 
225,000 bonds issued by virtue of aw o. 69. Dated Nov. 1 1929. 
e in 20 annual instalmen 
132,400 bonds issued by virtue of ven: Nos. os. 66 and 68. Dated 
1 1929. Due in 30 annyal instalmen 

100,000 bonds’ issued by virtue of by-law No. rita Dated Nov. 1 1929. 

ue in 40 annual instalments. 

45,000 bonds issued by virtue of ~ aia No. 64. Dated Nov. 1 1928. 

in 30 annual instalmen' 


Due 

35,700 bonds issued by virtue of ovhow No. 65. Dated May 1 1929. 

e in 30 annual instalments. 
sesiiliam Ont.—FINANCIAL STATEMENT.—In connection with 
the report of the bate tes So 5 a 14 of b neg 4 —— < 5% Bm 
bonds, aggregating 000 to a syndica ead y the Nationa y 
Co. of New York, at 100.2149, a Desks of about 4.96%—V. 130, p. 3590— 

we are in receipt of the following statement: 

Funded Debt April 30 1930 (Including Present Debenture Issue) . 
Gross Funded Debt— 





Giuikting TUNG BORGER. onc cccserocduanssetaonsn $53 ,816,090 
: — fusd accusation, $21,185,712) 129,394,046 
DPE wdscstviiaimmasnacnedgeaye j 
pero: . $183 ,210,136 
1 lly rated and revenue-producing debts as follows: 
¢ rs Specially rated and reve system.........-.. $36,807 ,900 
Toronto hydro-electric system-.........-- 27 ,580,139 
phan pots TERE is Gatepayers shite) ==> 15/343 386 
vemen a 343, 
Chy-owned Radial ‘ander T.T.C. 
operatio on) Os Hententh reas duvgunnnans 2,422, 
Canadian National Exhibition.........-.--. 3,335,014 
Royal Agricultural Winter Fair buildings-. 1,848,190 
HOU. con cuswastungbininditinnedous 594, 
RRS EERE Sa 304,000 
none Ferries (under T.T.C. operation) --- 151,000 
$108,987 ,292 
Less: Sinking funds on these debts-------- 11,018,178 
2) Sinking fund ae Tie 
saad Spain EN Se te Aer hat auaeen cootanes . Ci sah 
Ot COREE GUNG ic cts dckidwndckedsrddsnnccesseubbagie $64,055,310 


The City has fixed assets in general lands and buildings in excess of this 
debt, in addition to the taxing power on an assessment of $1,012,000 ,000. 


Assessment, &c. 
Assessed wales of of oe property (1930)— 












































SYNDI A a — RGR a SA eae aE “ he 000 08 
CATE REOFFERS BONDS.—Th ccessful bidd or genera purposes a ia lca sits decniiatid eda dp-lina cine ores da deons j 
offering the bonds for public investment at prices to yield from 4. 15% for | Assessed value of rateable property (1929)— 
the 1931 maturity to 4.80% for the 1970 maturity. The securities are | For school purposés- - ----~--------------72--77777777 967 371 437 
stated to be | investment for savings banks and trust funds in Con- Pe DOANE PEP ie ne ccm ec nt ctacesccunccscawwee 896,977, 
necticut, New Hampshire Vermont. Principal and semi-annual in- | Exemptions not ‘included eS eee a 134,579,337 
terest payable at the option of the holder either in New York City ,Canada — sete, .. ee ot wenn nnn n nn nee---------- 08 2h 595 
or ndaon VERI® Troan Geen BOP LUAG «om ccedoccecescawceceveccs . * 
of Toronto. — eallty of bande to be approved by Lang & Daly. povesns — a ie ESSERE Sees ee 4.530.030 
SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BONDS RE- | aco of clay 2222222 acres 
PORTED SOLD AND AUTHORIZED.—According to the May 19 tasue | Mh C RY. saan ~~~ 7-2-2 2o rrr, OS 
FINANCIAL FINANCIAL FINANCIAL 
MICHIGAN PHILADELPHIA 
Members of Detroit Stock Exchange 
Directory Of Stock 
Charles A. Parcells & Co. ecto toc €.W Clarks, 
INVESTMENT SECURITIES and Bond Houses BANKERS 
iJ > ” 
PENOBSCOT BUILDING, DETROIT, MicH.| >°"rity Dealers of North America Locust and Sixteenth Streets 
Published semi-annually 
Philadelphia 


WHITTLESEY, 
Mc &EO 


INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING. DETROIT Branches 





HARRIS, SMALL & Co. 
150 CONGRESS ST., W. 


DETROIT held. 





Joel Stockard & Co., Inc. 


Investment Securities HERBERT D. A & CO WARREN A. TYSON & C0. 
Main Office Penobseot Bldg. Incorporated E Investment Securities 
DETROIT Publishers 
Branch Offices: 126 Front St., near Wall New York City 1518 Walnut Street 
Kalamazoo Jackson Dearborn 





A 1040 Page Book containing over 
11,000 listings arranged alphabetically 
and geographically with full details 
as: 


Street Address. 

Officers or Partners. 

Department Heads. 

maintained with 
street address and name of 
resident managers. 

Character of business and 
class of securities handled. 

Stock Exchange memberships 


Correspondents. 

Private wire connections. 

Local & Long Distance Tele- 
phone Numbers. 


Telephone—John 4857 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








PAUL & CO., Inc. 


1420 Wainut St., 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 











PHILADELPHIA 














Members Detroit Stock Exchange 














May 24 1930.] 
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COTTON. GRAIN. SUGAR and COFFEE ee AND BROKERS 








Paul Schwarz A. Schierenberg 
P. Manfred Schwars 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 
ork Cotten Eaghenee OF 


eter Board ferrets : ' 
w Exchange, Inc. 
ational tonal Betel tal Exchange, The. 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 





F.B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 
Commodities Department 


Under the ent of V. N. 
Bashkiroff, y L. Wells and 
R. L. Thompson. 


Chicago Philadelphia Washington 
Providence Winnipeg 














Established 1856 


H. Hentz & Co. 


6 East 68rd Street 
133 We st 3ist Street 
NEW YORK CITY 


BOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 
COMMISSION MERCHANTS 

AND BROKERS 


New York Steck Exchange 
New +o 
New York 


W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 








60 Beaver St., New York 





——— 
a 





During 1929 we have per- 
formed continuous facter- 


ing service for 78 Textile 
Selling Agents and 169 
Manufacturing Plants. 


Write for Booklet 
“Seventy-five Years of Factoring” } 


ames Talcott, Inc. 


New York l 




















COTTON 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORE COTTON EXCHANGE 
NEW ORLEANS IN EXCHANGE 
CHICAGO BOARD OF TRADE 
N.Y. COFFEE & SUGAR EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHAN 


ASSOCIAT 
LIVERPOOL COTTON ASSN. 


MAIN 





BOWLING 


STOCKS 


HUSBARD BROS. & CO. 


CABLE ADDRESS 
“NODINE” 


GRAIN 


BRANCHES 


FALL RIVER, MASS., 10 PURCHASE 8T. 
PROVIDENCE, B.I., 306 HOSPITAL TR. BLDG , 
—E MEMBERS 

NEW YORK CURB EXOHANGE 
OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 





Hopkins, Dwight & Co. 


and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 











World Wide — 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” is 
read by Cotton men for accu- 
rate digest of this news. 
Your service can be an- 








nounced to those readers at 
a moderate cost through our 
advertising columns. 














Classified Department 








INVESTMENT 
COUNSELOR 


The advertiser can advantage- 
ously advise several additional 
investors in their stock market 
operations—individuals—institu- 
tions—corporations—estates. He 
has had eleven years’ experience 
in similar work. Box G23, 
Financial Chronicle, 25 Spruce 
St., New York City. 

















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 


NEW 


YORK 


Established Over 89, Years 








Classified 


Department 








ATTENTION 
SECURITY DEALERS 
INVESTMENT TRUSTS 
BANKS 


Vice-president of well known firm, 
due to change in operations, will con 
sider executive connection with finan- 
cial organization of high reputation and 
strong resources. 


20 Years investment banking activi- 
ties covering practically all phases of 
security business in East and Middle- 
West. Address Box G2, Financial 
Chronicle, 25 Spruce St., N. Y. City. 





Unlisted firm is de- 
sirous of making a 
connection with Stock 
Exchange House for 
clearance and desk 
rom. Box. ¢... Ba 
Financial Chronicle, 25 
Spruce St., New York. 














» 
~ 
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Financial 
J. S. BACHE & CO. 
none tea e 


43 OO 
NEW YOR 
Stoc 


Coffee 


Branch Offices 
Atlantic City 
Binghamton 
Charleston 























Ames, Emerich 
& Co., Inc. 


ters and Distributors 
—— of vipers S08 and 


dnd corporations ne with 


Fiscal Agents 
Cable Address *‘Amich”’ 


5 Nassau St. 105 S. La Salle St. 

NEW YORK CHICAGO 

Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 

















BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 











Hoac.anp, ALttum & (9. 


Established 1909— Incorporated 
Investment Securities 
NEW YORK CHICAGO 























UNITED FOUNDERS 
CORPORATION 














Main and Company 
Accountants and Auditors 


149 Broadway, New York 


Pittsburgh Philadelphia Harrisburg 
Boston Chicago Houston Tulea 


HALE,WATERS & Co. 


Investment Securities 


Fifty Broadway Sears Building 
NEW YORK BOSTON 
120 So. La Salle St. 
CHICAGO 































NEW YORK 








Cities Service 
Securities 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought or sold at any of 
our following branch offices: 


Albany, N. Y Louisville, Ky. 
Boston, ane Minn. 
Buffalo, N. Y New York, N. Y. 
Ciicese, Ih Oklahoma City, Okla 
, Neb. 
Dallas, Texas Pittsburgh, Pa. 
Denver, Colo. Reading, Pa. 
Moines, Iowa St. J hh, Mo. 
troit, Mich. ot Louis, Mo. 
Hartford, Conn. cane, — 
Houston, Texas Toledo 


Joplin, Mo. Toledo. Ohio D.C. 
Kansas City, Mo. Wichita, Kansas 


HENRY L. DOHERTY & COMPANY 
GO Wall Street A) New York City 
Branches in principal cities 

















Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 
Established 1899 


Members New York Steck Exchange 
Offices in 26 


G. H. Walker & Co. 


MEMBERS 
New Y Louis 
Stock Exchanges 


St. Leuis Securities 


Broadway & Lecust 
ST. LOUIS, MO. 
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Chatham 
Phenix 
Corporatien 
149 Broadway, N. Y. 
Investment affiliate of Chatham 


Phenix National Bank and Trust 
Company, founded in 1812. 
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Branches 
Philadelphia Besten Chicago 
St.Louis Pittsburgh Kansas City 
Baltimore Cincinnati Detroit 

Minneapolis Milwaukee 
Newark Wilkes-Barre 
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i Chemical National | 


Company, inc. 
165 Broadway, New York 


Corporate 


Financing 


Investment 
Securities 


Affiliate 
Chemical Bank & Trust Company 














DYER, HUDSON & CO. 


Guiteuens t0 0. I. Hudson & O-. 
Eetablished 1874 


61 BROADWAY, NEW YORK 
WHITEHALL 9962-18 





F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 
Members of New York & Besten Steck Exchange 


BONDS 


.C. ALLYN ano COMPAN 
INC. 




































Emery, Peck & Rockwood 
Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MINNEAPOLIS 








MILWAUKEE 


























INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


) P.W.CHAPMAN & CO. INC. 


115 W. Adams St. 
_* CHTIOAGO 





42 Cedar St. 
NEW YORE 






















SPECIALISTS IN 
Chicago Bank Stocks 


MILTER INVESTMENT COMPANY 


120 SO. LA SALLE ST. CHICAGO 














